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construed as an offering of these securities for sale, or as an offer to buy, or as a solicitation 
of an offer to buy, any of such securities. The offering is made only by the Prospectus. 
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(A Delaware Corporation) 
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J. A. SISTO & CO. | 
Members New York Stock Exchange 
68 Wall Street New York, N. Y. 
April 27, 1937 
Dividends Dividends Dividends 
NORTHERN PIPE LINE COMPANY 4 
76 Now York, April 24, 1937. Atlas Corporation DIVIDENDS 
A dividend of Forty (40) Cents per share has Dividend No. 3 mae 
baie tat Slaps. Paguois Fane ie? on 6% Preferred Stock a 


olders of record at the close of business 
May 14, 1937. 
J. R. FAST, Secretary. 
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$7 PREFERRED STOCK SS eee 

At a meeting of the Board of Directors of 
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the $7 Preferred fg of the Corporation for 
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at the close of business on May 12, 1937. 


E. H. DIXON, Treasurer. 





Notice 18 WEREBY Given that a 
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quarter ending May 31, 1937, has 
St Sf Alt Cpt le 
t t 
June 1, 1937 er. 
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May 10, 1937. 

Watrer A. Prrerson, Treasurer 
April 27, 1937. 
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A dividend of 5% ($1.25 a share) has been 
declared upon the Common Stock and Com- 
mon Stock B of THE AMERICAN TOBACCO 
Company, payable in cash on June 1, 
1937, to stockholders of record at the close 
of business May 10, 1937, Checks will 
be mailed. 

Epmunp A. Harvey, Treasurer 


April 28, 1937 





On April 20 a dividend of twenty 
cents (20c.) per share on the 
common stock of the above cor- 
poration was declared by the 
Board of Directors, payable 
June 15, 1937, to shareholders 
of record at the close of business 
May 25, 1937. 
On April 20 a quarterly dividend 
of one and three-fourths per 
cent (134%) per share on the 
7% Cumulative Preferred Stock, 
and aédividend of one dollar 
and a half ($1.50) per share on 
the@issued and outstanding 
$6.00, Cumulative Convertible 
Prior Preferred Stock of the 
above corporation were declared 
by the Board of Directors, both 
payable July 1, 1937, to share- 
holders of record at the close of 
_business June 10, 1937. 

E. L. LALUMIER, Secretary 


ARMOUR 4x0 COMPANY 
OF DELAWARE 

On’April 20 a quarterly dividend 
of one and three-fourths per 
cent (134%) per share on the 
Cumulative Preferred Capital 
Stock of the above corporation 
was declared by the Board of 
Directors, payable July 1, 1937, 
to stockholders of record at the 
close of business June 10, 1937. 

E. L. LALUMIER, Secretary 

















THE BUCKEYE PIPE LINE COMPANY 
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New York, April 16, fl 


A dividend of One Dollar ($1 
been : the 1p eats Stock Of this. Com eae, 
pany. e June ockholders 
Dey ere cner beinens bia me tiiR 


IR. FAST, Secretary. 
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The Financial Situation 


HERE can be no questioning the fact that the 
business community is today engaged in re- 
appraising the existing situation with greater care 
than for a long while past. This is perhaps par- 
ticularly true of responsible groups in financial 
circles. It is equally true that, generally speaking, 
less assurance is felt both as to the outlook and as 
to conclusions drawn concerning it. Of course, the 
uncertainty and lack of confidence displayed by the 
securities markets during the past month or two 


or two. To what extent, if any, buying by the 
various countries of war materials and other goods, 
presumably in preparation for possible war, has 
diminished is not clear, but there can be no doubt 
that speculative buying which had gained large 
proportions in Europe, particularly London, on the 
strength of such war preparations has largely dis- 
appeared and has been replaced with speculative sell- 
ing partly for profit taking purposes and partly 
in search of gains from short operations. The 


and particularly during the 
past week have not helped 
to weaken the prevailing 
view that an extraordi- 
narily careful study of the 
existing situation and the 
outlook is the part of wis- 
dom at present, but in no 
inconsiderable part the 
state of mind now existing 
is largely independent of 
what has been taking place 
in the securities markets 
and doubtless is in one 
degree or another respon- 
sible for it. Among other 
factors perhaps the most 
important place must be 
assigned to recent weak- 
ness in a number of highly 
speculative commodities, 
but an adequate explana- 
tion must embrace a num- 
ber of other important con- 
siderations. It is worthy 
of note that all this has 
occurred despite the fact 
thaf, apart from some 
disappointment with retail 
sales in April (which is 
officially attributed to ad- 
verse weather) there is as 
yet little indication of any 
recession in the rate of 
activity of business, not- 
withstanding that most 
branches have orders 
booked that can reason- 
ably be counted upon (bar- 
ring cancellations) to oc- 
cupy factories fully for 
many weeks to come, and 
regardless of the circum- 
stance that, by and large, 




















“Unfair Competition” 


In a recent letter to the President in which 
he was obliged to admit that he had been 
unable to develop a case against the steel 
industry under the anti-trust laws, the At- 
torney General said: 

‘In my opinion, the time has come for the 
Federal Government to undertake a restate- 
ment of the law designed to prevent monopoly 
and unfair competition.’’ 

The Attorney General was doubtless refer- 
ring chiefly to the so-called Sherman Act and 
the Federal Trade Commission Act. But were 
these laws designed ‘‘to prevent monopoly 
and unfair competition’’? Certainly not, if 
we are to accept the definition of “‘unfair 
competition’’ assigned to these words by New 
Deal managers from the President down, or, 
for that matter, by a good many at Washing- 
ton prior to 1932. 

Both the Sherman Act and the later Fed- 
eral Trade Commission Act were designed to 
prevent restraint of trade and monopoly. 
‘‘Unfair methods of competition’’ were forbid- 
den because, as understood at common law, 
they seemed often to be a part of the process 
of establishing monopoly or restraining trade. 

Under the so-called fair trade practice pro- 
gram of the Coolidge regime, and particularly 
under the later National Recovery Adminis- 
traction, suchtermsas ‘unfair trade practices”’ 
and “unfair competition’’ came to have a 
wholly different meaning. Many acts con- 
demned under such names during these later 
periods were of course nothing more nor less 
than the ordinary garden variety of compe- 
tition. 

The President in many of his earlier utter- 
ances about “chiselers’’ most emphatically 
adopted these general ideas. They certainly 
were then if they are not now the official con- 
ceptions of the New Deal. Is the Attorney 
General using the words ‘unfair competi- 
tion’’ in this sense at present? If so he might 
almost as well talk about laws designed to 
prevent monopoly and competition. 

The doubt that must exist in all informed 
minds concerning the real meaning of the 
Attorney General extends as a matter of fact 
at present to the general attitude of the 
whole Administration in such matters. Does 
the Administration really want free compe- 
tition, or does it still yearn for a series of 
monopolies under dictatorship from Wash- 
ington? If the Administration itself really 
knows the answer to this question, it gives no 
evidence of such knowledge. 




















effect of all this in specu- 
lative circles abroad, again 
particularly in London, is 
reported to have been 
substantial, and it natu- 
rally has given rise to re- 
percussions here. Large 
shipments against actual 
cash of certain types of 
goods from this country 
which may or may not be 
closely related to war prep- 
arations are known to have 
occurred in recent weeks. 
No marked reduction in 
them has been reported, 
but doubtless these prod- 
ucts were purchased at a 
considerably earlier date. 
The change that has taken 
place has, however, oc- 
curred chiefly in specula- 
tive circles. In any event, 
the situation in Europe as 
regards international poli- 
tics can, as every one 
knows, change almost 
overnight, a fact that must 
not be lost to sight, and 
as a matter of fact if the 
apparent improvement 
were to prove permanent 
and progressive no sane 
man could well view the 
fact as other than funda- 
mentally encouraging 
whatever its temporary 
effect. 

Our real problems are 
of a different order. They 
are for the most part an 
outgrowth of our own past 
policies, and our perplex- 
ities stem in no _ small 


new business is still being received at a fairly grati- 
fying rate. 
European Factors 

There appears to be substance in the* current 
explanation that accounts for a part of the change 
which has come over the face of the situation by 
pointing to recent developments in Europe. As one 
wit has expressed it, “peace seems to have broken 
out in Europe.” How long it will last remains to 


be seen, but the opinion seems to prevail that for 
the immediate present at least the danger of war has 
decreased quite markedly within the past month 


measure from the apparentiy almost hopeless conflic 
of opinion and confusion of counsel at Washington 
as to what if anything ought to be done. Meanwhile 
public sentiment is certainly not being bolstered 
by reports from Washington which are giving the 
impression to a great many that New Deal managers 
are uncertain about what ought to be done next 
but that they are also profoundly perturbed about 
the existing situation and distinctly nervousJabout 
the future. Planned economy, including managed 
money, is evidently now being called upon to meet 
a real test, and the planners stand revealed as without 
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much confidence in themselves and as wholly impo- 
tent to meet their problems. The trouble is not that 
disappointment is felt that they are thus proving 
weak and uncertain when strength and wisdom are 
essential. That is hardly surprising. The point is 
that the practical business man.knowns that there 
is nothing so dangerous/as a: nervous neophyte 
seeking in panic to find‘a solution for. difficulties 
beyond his understanding. # As is naturally.to be 
expected in these circumstances, suggestions, pro- 
grams and plans said now to be under consideration 
at Washington seem to include almost everything 
except courses of action tested by past experience 
and found effective. 


The Gold Question 

Gold, which at the beginning of the President’s 
first administration was regarded by many in Wash- 
ington as affording the key to the solution of many 
if not most of the most pressing problems of the 
day, is now quite obviously furnishing one of the 
chief difficulties. The price of gold was increased 
to $35 an ounce in the early days of the New Deal 
for the express purpose of giving relief to debtors. 
This it could do, if at all, only by causing prices to 
rise. Prices have now risen very considerably, not 
so much as the result of dollar devaluation as of 
other causes, but nonetheless they have risen and 
promise to rise farther, although they have not 
reached the goal set in 19338. Yet one of the chief 
worries, if not the source of chief anxiety, of the 
Administration now is the fact that prices are higher 
and rising. It is, however, not in relation to the 
price situation that gold is giving trouble. The point 
is rather that, as was to be expected, and as was 
expected by careful students of the subject, gold 
production has enormously increased and the bulk 
of the new gold or its equivalent is coming to this 
country, which is already surfeited with the yellow 
metal. 

Not only, indeed, do we have more of it now than 
we have any use for, but in order to prevent it from 
broadening very much more the base of bank 
credit and thus exposing us to further danger of in- 
flation, the national credit is being used to absorb 
great quantities of it, which in turn, along with other 
factors, is having seriously adverse effects upon the 
market for government obligations. To remedy this 
situation of their own making New Deal managers 
are now having the Federal Reserve System buy 
government obligations in large amounts, thus nul- 
lifying its sterilization program. Obviously here is 
an absurd and dangerous situation that cannot well 
be permitted to continue indefinitely. Yet the pow- 
ers that be appear to be utterly at sea as to what 
they ought to do about it, and in the meantime are 
doing nothing, waiting Micawber-like “for some- 
thing to turn up” to relieve them of their embarrass- 
ment. But of course nothing is likely to happen to 
give them anything more than purely temporary 
relief. Indeed, the only thing that would automati- 
cally remove this stumbling block from their path 
—that is, the most drastic sort of price readjust- 
ments—they would not like at all. 


Is Gold Money? 

The first question for this country and the rest 
of the world to decide is whether they will hence- 
forth consider gold as money. If they have no such 
intention, then continued purchases of gold at 
$35 an ounce is about as sensible as the acquisition 
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of equivalent quantities of Italian marble at corre- 
spondingly high prices. If gold is money, then it is 
high time we recognized the fact and stopped acting 
as if it were some magical substance subject to the 
laws neither of money nor of ordinary commodities. 
The time has come for a definite decision. It is to be 
hoped that soon or late the world will arrive at 
the conclusion that it has been unable to find any 
satisfactory substitute for a gold standard much 
like that to which it had grown accustomed prior 
to the World War. The sooner it comes to such a 
conclusion and acts accordingly the better it will be 
for all concerned. Gold policies now in effect are 
neither fish, flesh, fowl nor good red herring. An 
indefinite continuance of them would be intol- 
erable. 


The Way Back to Normal 


The restoration of the gold standard is of course 
fraught with difficulties, but less so than alternative 
courses. We shall be plagued with gold and currency 
difficulties until something approaching normal 
conditions and reasonable freedom is restored to 
international commerce. Anything approaching per- 
manent stability in international exchange, and cer- 
tainly any restoration of the gold standard, depend 
upon a restoration of equilibrium in international 
trade relations in general. But normal trade rela- 
tions must depend, among other things, upon reason- 
able currency relationships which reflect with some 
fidelity existing price levels in the various countries, 
unless the world is willing, which it is not, to permit 
violent readjustments to strange currency relation- 
ships. Unless the world is also willing, which pre- 
sumably it is not, to permit world-wide adjustments 
between the prices of commodities and those of 
gold in the countries where gold still plays an im- 
portant role, there must be a reduction in the price 
of gold in terms of the currencies of these countries. 
It is certainly none too soon to attack these problems 
seriously. There is no other cure for our gold dif- 
ficulties. Any other devices can at best be regarded 
as temporary expedients, useful, if useful at all, 
merely to alleviate existing evils pending the time 
when the real remedy is applied. 
turbing at the present time is the fact that there is 
little or no evidence of awareness in Washington of 
the nature of these problems, or for that matter, of 
the existence of many of them. 


Prices 

Meantime the Administration, particularly the 
President himself, seem to be more disturbed about 
the price situation than about gold. In some circum- 
stances this uneasiness might well be a source of 
encouragement. But here again there is too much 
evidence of a lack of understanding, and a great 
deal too much indication of a tendency to resort to 
unwise courses of action. What evidently is trou- 
bling the President, who incidentally four years ago 
was a most ardent advocate of higher prices than 
those now existing, possibly of higher prices than 
any likely soon to exist, is the danger of a sharp 
popular reaction when retail prices begin in earnest 
to reflect the higher costs that have been forced 
upon manufacturers. He himself is largely respon- 
sible for these higher costs, but nonetheless he seems 
to suppose that he can prevent them from affecting 
retail prices and still have manufacturing continue 
at an undiminished rate. He apparently has not 
stopped to ask himself just why manufacturers 
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should continue to produce abundantly if they are 
not permitted to add to their prices enough to cover 
additional costs. 

As a matter of fact the business community is 
itself far from confident that the consumer can and 
will readily absorb large quantities of goods at 
prices that will presently be unavoidable if manu- 
facturing is to continue profitable. It is even 
more uncertain in its own mind about what the 
President may presently do to prevent adequate in- 
crease in prices at retail, or for that matter to pre- 
vent manufacturers themselves from asking suffi- 
ciently high prices to provide a reasonable profit. 
Here once more appear confusion of counsel and a 
disposition on the part of the Administration to 
try to ride two horses going in opposite directions. 
Reports of strong support for another experiment 
similar to that embodied in the National Industrial 
Recovery Act appear daily cheek by jowl with others 
telling of the institution of suits under the Sherman 
Law, investigations into allegedly monopolistic prac- 
tices in the steel industry, and still others pointing 
to legislation extending the so-called anti-trust laws. 
Certain observers at Washington are telling the pub- 
lic that the President really has not made up his 
own mind whether he wishes to launch the Adminis- 
tration upon a “trust-busting” campaign or to in- 
sist upon extensive regulation of business with the 
intention, in effect, of fixing prices at what he thinks 
proper levels, and that meanwhile he is contenting 
himself with encouraging consumer resistance with 
pronunciamentos about alleged profiteering. Just 
what the facts really are there does not seem to be 
any way of telling. 


Other Uncertainties 

There are also other uncertainties now beginning 
to receive general recognition. One of them con- 
cerns the possible results of a victory by the Presi- 
dent in his Court “packing” plan, and another, not 
entirely unrelated to his effort to force this program 
upon Congress and the country, is what appears to 
be the possible repercussions of a loss of control by 
the President over his party and Congress. If the 
President can oblige Congress to do his bidding in 
the Court matter, and keep the full control in Con- 
gress which success in the Court struggle would 
strongly indicate, he obviously could do about as he 
pleased both in fixing prices and in attacking indus- 
try under the anti-trust laws either as they stand or 
ir some revised form dictated by him. Here too is 
a situation hardly calculated to stimulate confi- 
dence. But suppose by reason of loss of prestige re- 
sulting from his ill-advised Court proposal, and for 
other purely political reasons, the President pres- 
ently finds it impossible either to have his way in 
“packing” the Supreme Court or in other legisla- 
tive programs he may devise. Who then would con- 
trol the actions of Congress? What would be the 
alignments of groups should Congress take the bit 
in its own teeth? Could it function effectively 
enough to do anything of consequence? 

Much more could be cited that would be aptly il- 
lustrative of the confusion of thought, the division 
of opinion, the want of sane and constructive ideas 
and what seems to be the panicky state of mind 
prevailing among the New Deal managers who have 
taken upon themselves the task of keeping business 
on an even keel. It is this, fully as much as the 
effects of past sins of omission and commission, that 
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is the cause of the real apprehensions of the day 
among thoughtful observers, although of course the 
adoption of sound policies at this late date would 
without doubt bring the necessity of many disagree- 
able readjustments of an essentially temporary sort. 





Federal Reserve Bank Statement 


EDERAL RESERVE banking statistics this week 
reflect the credit?and currency position just 
before the final increase of member bank reserve 
requirements, today. The disclosures remain per- 
turbing, for it appears that open market purchases of 
United States Treasury securities amounted to $39,- 
657,000 in the week to Wednesday night. Since the 
announcement was made on April 5 that open market 
operations would be resumed, ostensibly for mainte- 
nance of orderly conditions in the money market, 
some $96,000,000 of Treasury, obligations have been 
added to the portfolio. The banking position plainly 
does not require _ameliorative steps_of this kind, 
which makes it sadly apparent that these delicate 
operations have been prostituted to mere support 
of the market for issues of the Treasury. Reserve 
balances of member banks in excess of legal require- 
ments were calculated at $1,640,000,000, up $50,- 
000,000 for the weekly period. After the final in- 
crease of reserve requirements today, it would appear 
that such excess reserves still will be in the neighbor- 
hood of $850,000,000._ Even _on the basis of the 
higher requirements, th ‘that figure invites a dangerous 
credit expansion at a moment Ww when recovery has pro- pro- 
ceeded far and no “possible} contention can be made 
that business needs_the stimulus of extraordinarily 
easy money. 

Gold statistics supplied_in_the Federal Reserve 
credit summary continue to reflect the abnormal 
attraction exerted by the undervalued dollar. Our 
gold stocks moved up_ $45,000,000 in the weekly 
period, ,_and ‘the aggregate is ‘$il, 782,000, 000. The 
inactive gold fund of the Treasury, which serves to 
insulate the credit system from recent acquisitions, 
now is moving rapidly toward the $600,000 ,000 level. 
If_the Treasury had compensated itself for the gold 
in the normal manner, excess reserve balances of 
member banks after the increase of requirements 
today would approximate $1,500,000,000, which is 
another illustration of,the dangers inherent in the 
current situation. 

Since the Treasury continues to pay for all gold 
from its ordinary resources, gold certificate holdings 
of the 12 Federal Reserve banks show only a nominal 
change at $8,843,402,000, a drop of $501,000 in the 
week to April 28. Other cash increased and total 
reserves advanced $6,148,000 to $9,142,133,000. 
Federal Reserve notes in actual ¢irculation receded 
$7,078,000 to $4,176,990,000. Total deposits with 
the 12 banks increased $58,261 ,000 to $7 ,298 546,000, 
with the account variations consisting of an increase 
of member bank balances by $57,176,000 to $6,933,- 
816,000; a drop’ of the Treasury general account 
deposits by $23,884,000] to $94,747,000; a decline 
of foreign, bank balances by $3,217,000 to $96,- 
017,000, and anYincrease of non-member bank 
balances by $28,186,000 to $173,966,000. The re- 
serve ratio fell, to,79.7% from 80.0%. Discounts 
by the System moved up $3,307,000 to $10,999,000, 
while industrial advances_increased $96,000 to 


$23,180,000. Bankers bills purchased in the™ open 
open market aggregated $278,000, and the holdings 
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were thus increased to $3,743,000. United States 
Government security holdings amount to $2,526,240,- 
000, after the increase of $39,657,000 already noted. 


The New York Stock Market 


HIS week was one of plunging prices on the New 

York Stock Exchange, with the assigned reasons 
for the drop many and various. Levels broke dras- 
tically on Monday and again on Wednesday, with 
halting and not very impressive rallies noted in other 
sessions. Hundreds of issues receded to lowest levels 
of this year and a substantial part of the advance 
recorded over the last two years was wiped out. The 
selling was hurried and general in the two weak ses- 
sions, but there also was a good deal of selective buy- 
ing in the other periods. Widespread dissatisfaction 
regarding the Roosevelt Administration policies 
doubtless contributed to the unsettlement, with 
Washington rumors that margin trading may be elim- 
inated entirely a potent force. When President 
Roosevelt warned on Wednesday of “the present 
hazard of undue advances in prices with a resulting 
rise in the cost of living,’ it was accepted as another 
reason for liquidation of stocks. But the collapse of 
commodity speculation in London also influenced the 
markets here, and there is some reason to believe that 
London banks added to the pressure on stocks by sug- 
gesting lightening of speculative commitments in 
American issues there. That a good deal of the liqui- 
dation in our own market originated abroad was 
recognized by all observers. Indeed, it appeared that 
some small firms in London, Paris and elsewhere were 
having difficulty in meeting commitments, and the 
exaggerated rumors of such troubles made for caution 
everywhere. Also important were suggestions that 
the present {high level of general business activity 
might‘not last beyond the current quarter. Added to 
all these and some minor factors were rumors of 
changes in the American gold policy. 

The stock market gave signs of its uncertainty late 
last week and the session last Saturday was marked 
by general reductions of quotations. Industrial 
stocks fell sharply and smaller losses occurred in rail- 
road and utility stocks. When business was resumed 
on Monday, tumbling quotations were the rule. 
Records were searched for a year back to find a session 
in which equally drastic reductions developed. Lead- 
ing issues were off fractions to 5 points, with all 
groups affected, and it is significant that accompany- 
ing recessions took place in commodities. The break 
was unrelieved throughout the day and stocks closed 
weak at their lowest levels. There was a better tone 
on Tuesday, but the rally in that session was not 
convincing. Levels were marked fractionally higher 
in most instances,‘and only a few stocks managed to 
close with advances of a point or two. Late in the 
day the United States Steel Corp. issued its quarterly 
report, showing good earnings, but a little disappoint- 
ment was caused by only partial clearance of back 
dividends on cumulative preferred stock and the lack 
of any declaration on common. When the market 
opened on Wednesday, it was faced by the Presiden- 
tial warning on prices, rumors of financial troubles in 
London, reports of collapsing levels of stock prices in 
all markets, and fears of still more unsettling mone- 
tary developments. The declines almost equalled 
those on Monday, and once again fresh lows for the 
year were reached in hundreds of instances. Leading 


industrial stocks plunged 1 to 7 points and declines 
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also took place in carrier and utility issues. The 
market regained its poise early on Thursday and 
closings were at approximately unchanged figures. 
There were still a few weak spots, traceable almost 
directly to foreign selling, but points of strength also 
appeared. The improvement was more decided yes- 
terday, with railroad issues in the van. Industrial 
stocks also advanced easily, while utility stocks 
showed only small gains. But such gains canceled 
only a modest part of the previous declines. 

In the listed bond market, movements were diverse. 
United States government securities were hesitant 
at first, despite enormous acquisitions by the Federal 
Reserve for the open market portfolio, but a well- 
sustained advance took place Thursday and yester- 
day. High-grade corporate issues were better after 
early dulness. In the more speculative bonds the 
tendency was drastically downward during the early 
sessions, while improvement developed as equities 
were marked higher. In the commodity markets 
much unsettlement was apparent, with declines gen- 
eral and sharp early in the week, although rallies 
developed thereafter. The foreign exchanges re- 
flected the severe shake-out here in equities and 
commodities by marked firmness. Sterling exchange 
tended steadily higher, along with its satellite units, 
while French francs also improved. 

On the New York Stock Exchange 3 stocks 
touched new high levels for the year while 592 stocks 
touched new low levels. On the New York Curb 
Exchange 2 stocks touched new high levels and 369 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 807,640 
shares; on Monday they were 2,023,210 shares; on 
Tuesday, 1,411,700 shares; on Wednesday, 2,525,580 
shares ;on Thursday, 2,026,022 shares, and on Friday, 
1,449,500 shares. On the New York Curb Exchange 
the sales last Saturday were 176,355 shares; on 
Monday, 489,620 shares; on Tuesday, 372,765 shares; 
on Wednesday, 579,120 shares; on Thursday, 412,715 
shares, and on Friday, 333,105 shares. 

The stock market this week was dominated by 
influences of an extremely pessimistic nature. This 
culminated in a general slump in equity values of 
great severity. In the short session on Saturday 
last recessions were the order. On Monday violent 
fluctuations in prices occurred, with prominent 
issues recording declines of from one to six points, 
notwithstanding continued favorable reports of 
trade and industry. The rallying powers of the 
market were invoked on Tuesday, and in cautious 
trading stocks managed to recover a portion of the 
losses sustained the day before. The stability of 
the market, however, was short-lived, and stocks on 
Wednesday again plunged downward to new low 
levels. The main influence in the reversal of the 
market’s course was the warning given to business 
by the President of the hazard created by undue 
price advances resulting in higher living costs. 
Traders on Thursday regarded the situation with 
greater calm, and some recovery in prices resulted. 
This was followed yesterday by increased market 
strength and further improvement in _ security 
values. General Electric closed yesterday at 5334 
against 54 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 3734 against 3834 ; Columbia 
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Gas & Elec. at 134% against 14; Public Service of 
N. J. at 425g against 4214; J. I. Case Threshing Ma- 
chine at 16714 against 163; International Harvester 
at 10534 against 106144; Sears, Roebuck & Co. at 88 
against 87; Montgomery Ward & Co. at 55% against 
5742; Woolworth at 49 against 521%, and American 
Tel. & Tel. at 16214 against 16754. Western Union 
closed yesterday at 6234 against 65 on Friday of 
last week; Allied Chemical & Dye at 230 against 
238; E. I. du Pont de Nemours at 154 against 15614; 
National Cash Register at 31144 against 323, ; Inter- 
national Nickel at 59144 against 6214; National 
Dairy Products at 225g against 2334; National 
Biscuit at 2544 against 26144; Texas Gulf Sulphur 
at 3634 against 3814 ; Continental Can at 53 against 
5634 ; Eastman Kodak at 154 against 158; Standard 
Brands at 1314 against 1414; Westinghouse Elec. & 
Mfg. at 14054 against 13954; Lorillard at 2114 
against 2274; United States Industrial Alcohol at 
35 against 3814; Canada Dry at 291% against 31; 
Schenley Distillers at 44 against 447%, and National 
Distillers at 30% against 3214. 

The steel stocks reflect the great pressure the 
market experienced the present week. United States 
Steel closed yesterday at 10114 against 111 on Fri- 
day of last week; Inland Steel at 11314 against 114; 
Bethlehem Steel at 8614 against 8914; Republic 
Steel at 3834 against 407%, and Youngstown Sheet & 
Tube at 87% against 9014. In the motor group, 
Auburn Auto closed yesterday at 2914 against 3114 
on Friday of last week; General Motors at 5814, 
against 5814; Chrysler at 113144 against 11534, and 
Hupp Motors (new) at 3% against 334. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 3134 against 485¢ on Friday of last week ; 
United States Rubber at 59 against 6234, and B. F. 
Goodrich at 4334 against 46144. The railroad shares 
are irregularly higher as compared with the close 
on Friday a week ago. Pennsylvania RR. closed 
yesterday at 4454 against 443, on Friday of last 
week ; Atchison Topeka & Santa Fe at 8814 against 
84; New York Central at 4734 against 48%; Union 
Pacific at 144 against 144; Southern Pacific at 
5744 against 583g; Southern Railway at 3814 
against 385g, and Northern Pacific at 335 against 
324%. Among the oil stocks, Standard Oil of N. J. 
closed yesterday at 6614 against 671% on Friday of 
last week ; Shell Union Oil at 27% against 305%, and 
Atlantic Refining at 30% against 321%. In the 
copper group, Anaconda Copper closed yesterday at 
51% against 55% on Friday of last week; American 
Smelting & Refining at 86 against 875, and Phelps 
Dodge at 471% against 50%. 

Trade and industrial reports reflect a continued 
good rate of operations, with the seasonal decline 
only modest. Steel ingot production for the week 
ending today was estimated by the American Iron 
and Steel Institute at 92.3% of capacity against 
91.3% last week and 71.2% at this time last year. 
Production of electric power for the week ended 
April 24 was reported by the Edison Electric Insti- 
tute at 2,188,124,000 kilowatt hours against 2,173,- 
223,000 kilowatt hours in the preceding week and 
1,914,710,000 kilowatt hours in the corresponding 
week of 1936. Car loadings of revenue freight in 
the wek ended April 24 totaled 761,182 cars, accord- 
ing to the Association of American Railroads. This 
was an increase of 9,854 cars over the preceding 
week and a gain of 95,233 cars over the same week 
last year. 
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As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 1315¢c. against 13014c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 130c. against 12714c. the close on Fri- 
day of last week. May oats at Chicago closed yester- 
day at 50%¢c. against 4834c. the close on Friday of 
last week. 

The spot price for cotton here in New York 
closed yesterday at 13.51c. as against 13.79c. the 
close on Friday of last week. The spot price for 
rubber yesterday was 21.10c. as against 22.93c. the 
close on Friday of last week. Domestic copper 
closed yesterday at 14c. as against 1414c. the close 
on Friday of last week. 

In London the price of bar silver yesterday was 
2014 pence per ounce as against 20 3/16 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 45c. as against 4434c. 
the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.945¢ as 
against $4.9314 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 4.4714c. 
as against 4.435¢c¢. the close on Friday of last week. 


European Stock Markets 


germ and long-continued declines developed 

this week on stock exchanges in all the Euro. 
pean financial centers, and also in those of other 
countries. The movements paralleled those evident 
on the New York markets, and the manner in which 
declines in one market touched off hasty liquidation 
elsewhere afforded fresh evidence of the close inter- 
relations of all financial centers. Any attempt to de- 
termine the source of the difficulties this week 
would be idle. Financial markets have been waver- 
ing for some time, and the sharp break in commodi- 
ties early last month afforded the earliest indica- 
tions of a change in sentiment. Since early in April, 
more and. more uncertainty has been evident in the 
principal centers regarding the high levels to which 
security prices were driven in the protracted ad- 
vance that started early in 1935. The belief slowly 
spread that the advance in price levels had been 
overdone, in securities as well as in commodities. A 
drastic correction took place this week, and it was 
aided not a little by political pressure and political 
developments in some of the markets. 

The shake-out was regarded as the most severe 
since 1929 and 1931, and the question seriously was 
posed in London for a time whether the incident pre- 
saged a revisitation of 1929. But such pessimism 
did not last, for good demand readily developed after 
several days of rapidly receding levels. On the Lon- 
don Stock exchange the chief influence for the de- 
cline appeared to be the “growth of profits” taxation 
proposed last week in the budgetary presentation by 
Chancellor of the Exchequer Neville Chamberlain. 
This new tax caused endless protest, and it was un- 
questionably a highly important factor in the gen- 
eral liquidation. But the recessions were world-wide, 
and it is evident that the various counter-speculative 
moves of the Roosevelt Administration also had 
much to do with the unsettlement. The selling 
quickly spread to Paris and the Central European 
exchanges. The Vienna exchange suffered a terrific 
break on Tuesday, while losses at Budapest were 
so large that transactions at recessions of more than 
10% were canceled by official order. On the Cape 
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Town and Johannesburg exchanges of South Africa 
losses were extremely severe in gold mining stocks. 
Tokio and Bombay joined in the world-wide decline. 
There were numerous reports of financial difficul- 
ties for brokerage firms in the various markets, but 
only one or two minor suspensions actually took 
place. Indicative of the state of affairs was the jocu- 
lar suggestion at London, Thursday, that the Ex- 
change there, which was being decorated with bunt- 
ing for the coronation, should be hung with crepe 
instead. But by Thursday a degree of calm was re- 
stored and no fears were entertained of further 
collapse. 

The London Stock Exchange was in a state border- 
ing on demoralization last Monday, with rearma- 
ment costs and the rapid increase of taxation for 
that purpose considered the chief cause for the sell- 
ing. It was also surmised, however, that intima- 
tions for lightening of commitments may have been 
given the London banks by the British Treasury, to 
insure success for the new £100,000,000 armaments 
loan. British funds and other gilt-edged issues were 
steady, but sharp recessions developed in industrial 
stocks, while precious and base metal issues and the 
stocks of rubber and other agricultural commodity 
companies dropped sensationally. Anglo-American 
trading favorites were marked down to conform with 
week-end advices from New York. On Tuesday the 
London market was subjected to a steady barrage 
of liquidation, with gilt-edged issues suffering along 
with the rest. Industrial stocks were marked lower 
on almost every transaction, and any tendency 
toward recovery merely brought out fresh burts of 
selling. South African gold mining stocks were es- 
pecially weak, and other commodity issues also re- 
ceded, while drastic losses likewise were recorded 
in trans-Atlantic issues. The opening on Wednes- 
day was better, but the rally was short-lived. Li- 
quidation soon was resumed and once again prices 
were driven sharply lower in a general wave of sell- 
ing. Gilt-edged issues were relatively quiet, but in 
the industrial section losses occurred in almost all 
stocks. Some comfort was gained from assertions by 
Chancellor Chamberlain that his “growth of profits” 
tax was not needlessly onerous, but this merely tem- 
pered the decline. Commodity issues and Anglo- 
American favorites remained particularly weak. An- 
other heavy selling wave developed on Thursday, 
but it was modified late in the day, partly because 
Chancellor Chamberlain expressed great optimism 
as to the general outlook. Selling orders from Am- 
sterdam, Paris, Brussels and Capetown were added 
to those originating locally, and for a time the de- 
cline was unchecked. But “bargain hunters” began 
to pick up issues here and there at the lower levels 
late in the day, and a sharp rally finally developed. 
Gilt-edged issues were firm yesterday, but uncer- 
tainty marked the early trading in industrial and 
commodity issues. A rally developed at the end and 
losses for the day were small. 

The opening session on the Paris Bourse this week 
was frankly described as calamitous by market com- 
mentators. Rentes were down 11% to 2 points on 
pressure from French labor leaders for a ruinous 
public works program. Bank stocks and other 
French equities were hard hit, while international 
securities also suffered drastic declines. Indications 
that the demands of labor would not be met occa- 
sioned some improvement on Tuesday. Rentes re- 
covered part of their losses, and a steady tone pre- 
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vailed in French equities. International securities 
remained weak under the influence of dismaying re- 
ports from London and New York. Unsettlement 
again was in evidence at Paris on Wednesday. Ren- 
tes showed a small net improvement for the day, and 
some French bank and industrial stocks also im- 
proved, but most domestic issues and almost all 
international securities suffered sharp recessions. 
Liquidation was resumed on a larger scale Thurs- 
day, with rentes losing all the gains of the two 
preceding sessions, while bank stocks and industrial 
issues dropped sharply. Foreign securities also 
were sold, with gold mining shares weaker than 
others. A substantial rally occurred yesterday in 
almost all sections. Rentes and French equities 
were marked sharply higher, and some international 
issues also gained. 

Trading on the Berlin Boerse was quiet all week, 
and only minor repercussions were noted to the 
severe recessions recorded elsewhere. Dealings on 
Monday were listless, and after modest declines in 
the first hour the tone steadied and net changes were 
inconsequential. A greater degree of uneasiness 
prevailed Tuesday, owing to the developments in 
other markets, but the movements at Berlin were 
small. Losses were chiefly fractional, and only in 
the potash group were recessions of a point or more 
noted. There was little activity on Wednesday, but 
the trend again was soft. Losses in the potash 
issues ranged to three points, while only modest 
declines were noted in heavy industrial, electrical 
and bank stocks. Fixed-interest issues were quiet 
and firm. The Berlin market again was dull on 
Thursday, with potash stocks weak on intimations 
of dividend reductions. Other departments of the 
market reflected modest pressure. Modest gains 
were noted at Berlin yesterday in a quiet session. 


Belgian Neutrality 


HROUGH the British and French Ambassadors 

to Brussels, an Anglo-French guarantee of 
Belgian neutrality was accorded last Saturday, at 
the same time that the Belgian government was 
released from its Locarno obligations. A joint 
declaration in behalf of the two great Western 
Iuropean democracies signalized this development 
in Western European affairs, and Belgium replied 
with a brief note of thanks and commendation. In 
Belgium this event was described with some justi- 
fication as “the political bargain of the century.” 
From a larger point of view, it is apparent that 
Great Britain and France thus quietly indicated 
their intention of maintaining the status quo in 
Western Europe, despite the failure of the long pro- 
tracted negotiations for a new Locarno pact. Per- 
haps even more significant than the assurances 
given Belgium was a renewal by the British and 
I'rench governments of their mutual undertakings. 
The German response to the latest development will 
be interesting to observe, although not much hope 
prevails in that connection. It was largely because 
of Chancellor Hitler’s assurances, in public ad- 
dresses, that the German Reich was willing to guar- 
antee Belgian neutrality that Belgium drew away 
from any commitments in the proposed Western 
European accord. But a specific German undertak- 
ing apparently would be predicated on Belgian 
aloofness from the League of Nations. In the joint 
Anglo-French note it is indicated that Brussels is 
to remain faithful to League commitments. In view 
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of all these circumstances it would appear that the 
program for a new Locarno treaty has been shelved, 
while Anglo-French unity has been renewed in the 
face of the threat occasioned by Fascist aggressive- 
ness, military and diplomatic. 

Paul Spaak, the Belgian Foreign Minister, re- 
ceived the declaration from British Ambassador Sir 
Robert Clive, and French Ambassador Jules La- 
roche. The joint communication noted the Bel- 
gian desire to have the international rights and 
obligations of Belgium clarified in certain respects 
where this is necessary by reason of the geographical 
position and by delays which still may occur before 
the negotiation and conclusion of the general act 
intended to replace the Locarno treaty. Note was 
taken of the Belgian determination to defend the 
frontiers of that country against any invasion or 
passage, and of the renewed assurances of Belgian 
fidelity to the covenant of the League of Nations 
and to the obligations which it involves for mem- 
bers. The British and French governments de- 
clared, in consequence, that “they consider Belgium 
to be now released from all the obligations toward 
them resulting from either the Treaty of Locarno 
or the arrangements drawn up in London March 19, 
1936, and that they maintain in respect of Belgium 
the undertakings of assistance which they entered 
into toward her under the above-mentioned instru- 
ments.” The declaration closed with the statement 
that the British and French governments agreed 
that the release of Belgium from her obligations “in 
no way affects existing undertakings between the 
United Kingdom and France.” Early this week 
Foreign Secretary Anthony Eden returned the visit 
recently paid to London by the Belgian Monarch, 
King Leopold. But little information was made 
available as to results of the conversations between 
the British Minister and the Belgian authorities. 
When Captain Eden left Brussels on Tuesday he 
merely indicated that he was “extremely satisfied”’ 
with the results of his stay. 


Central Europe 


UCH anxiety as to the next diplomatic moves 

in Central Europe was created this week by 
eonferences of Austrian and German authorities 
with Italian representatives in Venice and Rome. 
The Austro-Italian talks were more indicative and 
revealing, though not necessarily more important. 
It is evident that a new orientation of Fascist 
policy toward the Danubian States is in progress, 
and an event of this nature always is highly im- 
portant since European wars frequently take their 
crigin in such matters. Reports have been current 
for some weeks that Italy is becoming resigned to a 
Nazi regime in Austria, and the evidence now avail- 
able suggests that Rome is relinquishing much of 
its influence in Vienna to the German Nazi govern- 
ment. The Austrian Chancellor, Kurt Schuschnigg, 
conferred at length late last week with Premier Mus- 
solini in Venice, and at the end of the conversations 
a communication was issued which failed for the 
first time in years to mention the Italian insistence 
upon Austrian independence. In place of that his- 
toric assurance, the statement insisted that stabil- 
ization in Danubian Europe could not be achieved 
“without the active participation of Germany.” In 
view of the renewed German “Drang nach Osten” it 
may be equally significant that the Austrian Chan- 
cellor declined to submit to Italian pressure for aid 
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in a reported scheme for isolation of Czechoslovakia. 
No mention of such plans was made in the official 
declaration, of course, but the Rome correspondent 
of the New York “Herald Tribune” remarked that 
the Austrians, in a press conference, “hastened to 
assure press representatives that Chancellor 
Schuschnigg had remained adamant against the 
Hitler-Mussolini scheme to isolate Czechoslovakia.” 

German-Italian unity again was emphasized, 
meanwhile, in another visit to Rome by General 
Hermann Goering, who is generally considered 
second in command only to Chancellor Hitler in 
the Reich. The German Air Minister conferred ex- 
tensively last Monday with Premier Mussolini and 
Foreign Minister Galeazzo Ciano, and he left Tues- 
day without any public comment regarding the con- 
versations. This visit was for the ostensible pur- 
pose of arranging a trip to Germany by Premier 
Mussolini, for direct talks with Chancellor Hitler. 
It was generally believed, however, that the Central 
European question and the civil war in Spain actu- 
ally occupied the German and Italian officials. 
There was an expectation for a time that Premier 
Mussolini would visit the Reich early this month, 
but it is now reported from Berlin that the confer- 
ences have been postponed until June or July. But 
the German Foreign Minister, Konstantin von Neu- 
rath, is to go to Rome tomorrow, possibly to dispel 
any impression of coolness between the two coun- 
tries, and Werner von Blomberg, the German Min- 
ister of Defense, will make a similar journey soon. 
There is a growing disposition at Berlin to with- 
draw from active participation in the Spanish con- 
flict, while Rome appears to be ever more anxious 
for a Fascist victory on the Iberian Peninsula. In 
view of the change now noted with respect to Cen- 
tral Europe, it may well be that the two Fascist 
Dictators have agreed upon mutual assistance for 
German expansion eastward and Italian aggrandize- 
ment in the Mediterranean area. 


Spain 
N THE prolonged struggle between loyalists and 
insurgents for control of Spain, a new pitch of 
wanton killing and destruction seemed to be reached, 
this week. The battle for Madrid raged without 
abatement, but it was overshadowed by the still more 
ferocious contest for the small northern area around 
Bilbao, which still was held by the Basque supporters 
of the duly elected Government. Rebel forces con- 
centrated much of their strength in the battle for 
Bilbao, not only because of the strategic need for 
eliminating the threat to their rear, but also because 
the deadlock at Madrid appeared to make an out- 
standing success elsewhere advisable, in order to 
bolster the morale of the assortment of Spanish, 
Moorish, German and Italian forces at the insurgent 
command. There is reason to believe that both 
loyalists and rebels are having trouble in keeping 
their respective diverse elements in line, and the 
question of morale doubtless is prominent at all 
times. 

The insurgent assault on the narrow strip held by 
the Basque loyalists was intensified over the last 
week-end. By Sunday night the towns of Durango 
and Eibar were reported captured by the rebels, with 
Eibar in flames. After a cautious advance, the in- 
surgents prepared for the capture of the ancient 
Basque capital of Guernica by launching air raids 
against that open town. Bombs and incendiary 
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projectiles by the hundreds were dropped, it is re- 
ported, and some 800 civilians were killed in the raids. 
The devastated city was occupied by rebel troops on 
Thursday, and General Francisco Franco’s forces 
then hurried to continue their move against Bilbao, 
chief city of the region. The authorities of Bilbao, 
determined to defend it to the last and faced with 
the task of feeding the large civilian population, re- 
quested international aid on Wednesday in a proposed 
evacuation of all non-combatants. The public re- 
sponse in England, France and the Scandinavian 
countries was favorable, but the Governments prob- 
ably will be inclined to temporize and seek other 
means for a solution to the problem. On the Madrid 
front, meanwhile, the rebels contended themselves 
with an intense artillery bombardment of the capital. 
Huge shells were dropped in the business section of the 
city day after day, and the total of dead in 16 days 
of intermittent shelling was more than 500. 

The international control of arms and ‘‘volunteer”’ 
shipments to Spain, which was clamped down fully 
on April 20, appears to be working with reasonable 
smoothness and efficiency. There have not as yet 
been any reports of violations, or attempted viola- 
tions. But other international aspects of the Spanish 
civil war remain interesting. A number of British 
ships carrying food late last week ran the rebel block- 
ade of Bilbao, under the guns of the huge battle cruiser 
“Hood.” British sentiment against the insurgents 
was aroused by the airplane bombing of the town 
of Guernica, and angry protests were made in the 
House of Commons, Wednesday, against the policy 
of aloofness adopted by the Baldwin Cabinet. Foreign 
Secretary Anthony Eden replied, in answer to such 
criticisms, that both sides in Spain have engaged in 
bombing open towns. General Hermann Goering, 
second in command to Chancellor Hitler, paid an 
official visit to Italy this week, and the German 
official is said to have discussed with Premier Mus- 
solini the attitude to be taken toward the Fascist 
regime of the rebel General Franco, in Spain. Chan- 
cellor Hitler congratulated Franco, last Monday, on 
the establishment of a totalitarian State in rebel 
Spain. 


Financial 


British Armaments Financing 


ESS than a week after the announcement in the 
budget presentation that new “growth of 
profits’’ taxes would be imposed to defray a large 
part of the huge armaments costs of the British 
Government, Chancellor of the Exchequer Neville 
Chamberlain made known the terms of the first 
loan for the same general purposes. He announced 
last Monday a £100,000,000 issue of 214% obliga- 
tions, to be redeemed in five equal annual drawings 
beginning in 1944. The securities were priced at 
9914, and provision was made that buyers of £5 or 
more of the issue can pay in instalments over a period 
of three months, while subscribers for less than £5 
must pay in full on application. This flotation 
obviously was designed to appeal to large insti- 
tutional investors in England, and prompt suc- 
cess was considered a matter of course, although 
some doubt exists on this point. But small investors 
also were given an opportunity of participating 
through an issue of registered bonds in amounts of 
£5 up to £1,000, available at Postoffice Savings 
Banks. The obligations offered are the first portion 
of the £400,000,000 of defense loans, to be floated 
for the rearmament requirements over the next 
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five years. The amount rather exceeded market 
expectations, but Mr. Chamberlain explained that 
there is no necessary relation between the borrowing 
and the amount to be provided by way of appropria- 
tions this year. The Government, he added, will 
issue securities just as the market may appear 
favorable. The loan signalizes the resumption by 
the British Government of deficit financing and 
some uneasiness regarding the future of monetary 
units was occasioned in world markets. The terms 
approximate those possible at the present time in 
the United States for the deficit financing of our 
own Government. 


British Coal Industry 


RIME Minister Stanley Baldwin announced in 

the House of Commons, last Monday, that the 
British Government is ready for the final steps in the 
nationalization of the coal industry in the United 
Kingdom. He indicated that the Government will 
pay coal mine owners £66,450,000 for acquisition of 
claims to royalties, this being the compromise sum 
determined by a special board of arbitration which 
gave careful consideration to the claims, aggregating 
£150,000,000, of the 4,300 owners. Full control of the 
production may be delayed for a time, as many of the 
leases do not expire until 1950, but legislation to 
implement the findings of the arbitration board is to 
be introduced soon, and a central authority then 
will be created to deal with the problem. ‘‘Nationali- 
zation of the coal royalties is most important as a 
necessary step for the cure of the long-sick industry, 
which is one of the foundations of Britain’s economic 
life,’ a London dispatch to the New York ‘Times’ 
remarked. ‘‘But it is even more important as a 
precedent for a method of compensating owners of 
other industries and bringing in ‘socialism in our 
time’ if a really vigorous Labor Government gains 
power.” The troubles of the British coal industry 
are too long to list, and much as nationalization is to 
be regretted from some viewpoints, it remains com- 
forting that full comnensation is to be given. It is 
also to be hoped that the labor troubles which long 
marked this British ‘nduscry will be allayed under 
nationalization. It is noved in the dispatch to the 
New York “Times” thet the new scheme is not 
expected to impose a serious burden on the British 
Treasury, as the anual royalties amount to £4,- 
430,000, so that continuance of the charges would 
leave a surplus after providing for service on securi- 
ties to be floated in connection with the project. 


French Reforms 


OLITICAL unrest appears steadily to be mount- 
ing in France, and doubts are expressed from 

time to time as to the ability of the astute Premier, 
Leon Blum, to hold together indefinitely the diverse 
elements of the so-called Popular Front. By skillful 
maneuvering the Premier avoided an embarrassing 
general debate on his policies this week, and as the 
Parliament now is entering upon the period of 
lengthening vacations it may well be that the 
next test in the Chamber of Deputies will be post- 
poned until the autumn. Meanwhile, M. Blum 
doubtless will continue his moves toward reforms 
and against the economic tendency of higher price 
levels which the recent devaluation again stimulated. 
Demands of the labor elements in France are be- 
coming ever more insistent, sit-down strikes still 
develop sporadically, and an immense and costly 
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public works program now is being urged, despite 
the strains to which the Treasury already is sub- 
jected. Finance Minister Vincent Auriol defended 
the program of the Treasury in an address, Wednes- 
day, before the Finance Commission of the Chamber. 
The position is comfortable and no fresh loans are 
contemplated, M. Auriol insisted. He revealed, 
however, that of the 8,000,000,000 frances sub- 
scribed to the two recent sections of the national 
defense loan, only 164,000,000 had come from 
sources outside France. Renewed assurances were 
given that in the current fluctuations of the franc, 
that unit would not be allowed to fall below the 
limit set in the devaluation of last September. 

One of the most sweeping and obviously needful 
measures of reform so far proposed by the Blum 
regime was announced by M. Auriol, in the course 
of his exposition to the Finance Commission. It 
was indicated that the Government looked toward 
clarification of the relations, financial and regu- 
latory, with the independent French railroads. Such 
lines owe the State 25,000,000,000 francs, and they 
have a joint capitalization of only 8,000,000,000 
francs. M. Auriol “suggested”? that all roads be 
merged into a single company, with the State 
owning 80% of the stock. In order to put the 
carriers back on a self-sustaining basis, this project 
would include advances of 10% to 15%, in freight 
rates, although passenger fares would remain un- 
changed. The troubles of the French railways are 
due chiefly to the “coordination” of the post-war 
period and the artificial maintenance under political 
pressure of excessively low freight rates. The re- 
sulting deficits were paid from the national budget, 
and the Blum regime apparently looks to a general 
adjustment of the situation which also would relieve 
the Treasury of the continual drafts upon its resources. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at’ the. leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN GENTRAL BANKS 





in reserv 
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Gold holdings now aggregate £314,669,- 


Public 


accounts which decreased £3,615,662 and other ac- 
counts which rose £709,223. The reserve proportion 
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a iaais on Government securities rose 
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£1,172,328. Other securities included discounts and 
advances which increased £873,571, and securities 
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No change was made in 
Below we show the items tabulated 



































Rate in Pre- Rate in Pre- 
Country Ejfeat Date etous || , Country Effect Date ous 
Api 30] Established | Rate x Apr.30| Established | Rite 
Argentina__| 5% |Mar. 11936) -. tee nal 2 Dec. 21936) i<& 
Austria... rib July 101935) 4 ee tr-- 4 Aug. 28 1935 hg 
Batavia --.- July 11935) 4% India’ 3 Nov. 29 1935 ly 
Belgium... 2 May 151935) 2% Ireland . - .- 3 June 30 1932 le 
Buigaria.. 6 Aug. 15 1935 Italy ...:.. 4% |May 18 |936 
Canuda....|; 2% |Mar. 111935) -. Japan.....| 3.29j|Apr. 61936] 2 65 
Chile...... 4 Jan. 241935) 4% ||Java... ..| 3 Jan. 141937] 4 
Colombia..| 4 July 18 1933) 5 Jugosiavi 5 Feb. 11935) 6% 
Czechosio- Lithuania..| 5 July 11936) 6 
vakia ...| 3 Jan. 11936) 334 ||Morocco...| 6! May 28 1935) 4% 
Danzig....| 4 Jan, 21937) 5 Norway ...| 4 Dec. 5 1936) 3% 
Denmark..| 4 Oct. 19 1936} 3% ||/Poland...-| 5 Oct. 25 1933) 6 
Eneland...| 2 June 30 1932} 2% |/Portugal...| 5 Dec. 13 1934) 5% 
Estonia....| 5 Sept 25 1934, 5% ||/Rumania._| 4% |Dec. 71934) 6 
Finland ...| 4 — 41934) 444 ||SouthAfrica| 334 |May 15 1933) 4 
France ....| 4 28 1937; 2 Spain ....- 5 July 10 1935} 5% 
Germany ..| 4 pot. 30 1932] 5 Sweden....| 2% . 11933) 3 
Greece _...' 6 Jan. 41937! 7 Switzerland’ 1% INov. 2519361 2 





Foreign Money Rates 


N_ LONDON open market discount rates for short 

“pills on Friday were 9-16%_as against t 9-16% on 
Friday of last week, and 9-16@5 3% %. for three mc months’ 
bills as against 9-16@ }54% on Friday day offflast week. 
Money on call at London on Friday ay was} 14%. At 
Paris the open market rate remains sat 4% but in 
Switzerland the rate was lowered on Wednesday from 


14% to 1%. 
Bank of England Statement 























HE statement for the week ended April 28 
shows a loss of £23,413 in gold holdings and 
this, together with an expansion of £4,792,000 in 

















April 28, April 29, May 1, May 2, May 3, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation... ......- 468,816,000|416 ,876 245/392 ,578,531/378,508,821|373,507,315 
Public deposits - - - -- 26,161,000} 7,453,467) 8,007,373) 7,840,485] 8,811,136 
Other deposits - - ---- 127,143,770] 143,736 ,542| 155,547,683] 152,508,239] 137 440,957 

Bankers’ accounts-_| 87,565,860|104,704,589)] 115,522 ,833|116,210,757| 99,655,022 

Other accounts---| 39,577,910] 39,031,953] 40,024,850] 36,297,482] 37,785,835 
Govt. securities - - — ~~ 97,729,933) 101,329,560) 104,871,044) 89,329,209] 67,656,127 
Other securities--- -- 27,435,604! 20,931,152] 15,876,215] 15,124,658] 22,912,341 

Disct. &advances.| 5,467,958} 8,290,231} 6,002,842] 5,345,808] 11,634,554 

Securities _ - 21,967,646} 12,640,921} 8,973.373| 9,778,850] 11,277,787 
Reserve notes & coin. 45,853,000} 46,646,113) 60,531,849) 73,633,246] 73,420,911 
Coin and bullion. 314,669,937/203 522,358] 193,110,380] 192,142 ,067| 186,927 ,226 
Proportion of reserve 

to liabilities _ . -__- 29.9% 30.85% 37.01% 45.91% 50.20% 
SER AR 2% 2% 2% 2% 2% 





Bank of France Statement 


HE statement for the week of April 23 showed a 

slight increase in gold holdings (the first change 
in the item since the week of Jan. 29) of 110,807 
francs. The total of gold which is now at 57,- 
358,852,947 franes, compares with 61,937,087 ,361 
frances a year ago and 80,932,676,995 francs the year 
before. The Bank’s reserve ratio is now 55.19%; 
last year it was 66.47%. Credit balances abroad, 
bills bought abroad, advances against securities, and 
temporary advances to State showed decreases, 
namely 1,000,000 francs, 20,000,000 frances, 46,000,- 
000 franes and 1,000,000 francs respectively. A loss 
was also shown in note circulation of 527,000,000 
francs, which brought the total down to 85,169 ,620,- 
400 franes, compared with 82,557 ,224,220 franes a 
year ago. French commercial bills discounted rose 
757,000,000 francs and creditor current accounts 
1,357 000,000 francs. Below we furnish a compari- 


son of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
for Week Apr. 23,1937 |Apr. 24, 1936|)Apr. 26, 1935 
Francs Francs Francs Francs 
Gold holdings- ----- +110,807|*57358 ,852 947/61 ,937 ,O87 ,361|80,932 676,995 
Credit bals. abroad_ —1,000,000 11,997,985 5,415,673 9,015,243 
aFrench commercial 
bills discounted_-| +757,000,000} 8,181,928,274/14,392,186,263| 4,279,751,142 
b Bills bought abr’d —20,000,000} 1,127,279,509| 1,299,427,217| 1,056,486 276 
Adv. against securs. —46,000,000} 3,683,993,173| 3,349,233,375) 3,093,522,928 
Note circulation -.._| —527,000.000/85, 169,620 400/82 ,557 ,224,220/82,351 ‘618, 950 
Credit current accts.| + 1,357,000,000/ 18,756 ,203,688/ 10,616,576 ,614/18,847 ,886, 051 
c Temp. advs. with- 
out int. to State-- —1,000,000}19,999,436,940); --------| -.------ 
Propor’n of gold op 
hand to sight liab. —0.45% 55.19% 66.47 % 79.97% 





a Includes bills purchased in France. b Includes bills discounted abroad. 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

* Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000 ,000,000 francs of the Bank’s gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold ‘had been returned to the Bank. See notation to table ‘“Gold bullion in Euro- 
pean Banks” on a subsequent page of this issue. 

Note—'‘‘Treasury bills discounted” appeared in blank in the statement of Sept. 25: 
as all these bills had matured and have since been transferred to the account 
‘*Temporary advances without interest to the State.” 


Bank of Germany Statement 
HE quarterly statement of the Bank dated 
April 23 showed another slight increase in gold 
and bullion of only 192,000 marks, the total of which 
is now 68,210,000 marks. Gold a year ago aggre- 
gated 68,825,000 marks and the year before 81,- 
132,000 marks. Reserves in foreign currency rose 
24,000 marks, while bills of exchange and checks, 
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advances, investments, and other daily maturing 
obligations showed decreases, namely 129,005,000 
marks, 2,084,000 marks, 14,594,000 marks and 25,- 
680,000 marks respectively. A loss was also shown 
in note circulation of 109,000,000 marks, which 
reduced the total to 4,389,000,000 marks. Circula- 
tion a year ago stood at 3,886,467,000 marks. The 
reserve ratio, at 1.69%, compares with 1.91% last 
year and 2.49% the previous year. Below we 
furnish a comparison of the different items for three 
years: 


Financial 


REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Apr. 23, 1937| Apr. 23, 1936] Apr. 23, 1935 
Assets— Retchsmarks | Reichsmarks | Retchsmarks 
Gold and bullion... - + 192,000 68,210,000 68,825,000 81,132,000 
Of which depos. abroad + 141,000 19,219,000 19,520,000 21,818,000 
Reserve in foreign curr_ + 24,000 5,981,000 5,376,000 4,318,000 
Bills of exch. and checks} ~—-129,005,000]4,371,751,000|3,866,741,000|3,570,302,000 
Silver and other coin-_-_ +12,445,000| 272,298,000} 270,120,000} 176,315,000 
;‘ eee —2,084,000} 38,623,000 36,627 ,000 40,684,000 
Investments -_......... — 14,594,000} 429,692,000} 589,340,000} 717,419,000 
Other assets. ....._._- —3,116,000} 780,048,000} 549,236,000] 632,073,000 
TAabilities— 
Notes in circulation. _..| —109,000,000]4,389,000,000/3,886,467,000 3,424,070,000 
Oth. daily matur. oblig. —25,680,000} 763,559,000} 721,890,000] 976,083,000 
Other liabilities... .__- — 3,140,000} 169,154,000] 164,352,000] 215,732,000 
Propor. of gold & for’n 
curr.to note circula’ni _________. 169% 1.91% 2.49% 





New York Money Market 


INAL adjustments for the increase of reserve 
requirements today were made in the New 
York money market this week without any outward 
sign of perturbation. Rates were unchanged for all 
classes of accommodation, and no liquidation was 
in evidence. Bankers’ bill and commercial paper 
dealings remained quiet. The Treasury sold last 
Monday two series of discount bills, one series of 
$50,000,000 due in 141 days going at 0.543% average, 
and another of $50,000,000 due in 273 days going at 
0.715% average, both computed on an annual bank 
discount basis. Call loans were held at 1% on the 
New York Stock Exchange, while time loans re- 
mained at 114% up to three months, and 114% for 
maturities from three to six months. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotations all through the week for both new 
loans and renewals. The market for time money is 
unchanged this week, no transactions having been 
reported although there have been occasional trans- 
actions. Rates continued nominal at 14% up to 
90 days and 114% for four to six months maturities. 
The market forjprime commercial paper has been 
moderately active this week. The demand has been 
good, particularly from the banks, but trading has 
been somewhat restricted by the shortage of prime 
paper. Rates are unchanged at 1% for all maturities. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 

Lubeen good this week, but the supply of prime 
bills has been very poor. Ratesare unchanged. The 
official quotations as issued by the Federal Reserve 
Bank of New York for bills up to and including 30 
days are 144% bid and 7-16% asked; for bills running 
for 60 and 90 days, 54% bid and 9-16% asked; four 
months, 34% bid and 54% asked; for five and six 
months, 4%% bid and 34% asked. The bill-buying 
rate of the New York Reserve Bank is 4% for bill 
running from 1 to 90 days, 34% for 91- to 120-day 
bills and 1% for 121- to 180-day bills. The Federal 


Reserve Bank’s holdings of acceptances increased 
from $3,465,000 to $3,743,000. Open market dealers 
are quoting the same rates as those reported by the 
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Federal Reserve Bank of New York. The rates for 


open market acceptances are as follows: 
—-180 Days—— -——150 Days—— -——120 Days—— 


Btd Asked Btd Asked Btd Asked 

Prime eligible bills. .......--. % % % % % % 
s— ——60 Days—— ——30 Days—— 
Bia Asked Bid Asked Bia Askea 

Prime eligible bilis--.-......-- % 6 % 6 % "16 

FOR DELIVERY WITHIN THIRTY DAYS 

Satie member BABES. «<4 cocncncdtmsconddcqcccessssnccessoneséeee if % vid 
Miigibie non-member banks. ......cccccccccccccnccccccescccccesesese % bid 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANK>® 

















Rate tn 
Federal Reserve Bank Effect on Date Previous 
Apr. 30 Established Rate 
EE a an ee ae 2 Feb. 8 1934 2h 
4&4 SC Sea-aeaee 1% Feb. 2 1934 2 
Philadelphia. .............. 2 Jan. 17 1935 2% 
CT) «nce eaerneaaiedian 1% May 11 1935 2 
0” a 2 May 9 1935 2 
BE cedtéconbhdueteudins 2 Jan 14 1935 2 
Tt tntticandsbboehoded 2 Jan, 19 1935 2 
1 SESPSAES FE ARO 2 Jan. 3 1935 2 
ED «a cistenerindgunes 2 May 14 1935 2 
Kansas City............... 2 May 10 1935 2 
naan nt hea ineal 2 May 8 1935 2 
Gan Vrancisen.............- 2 Feb. 16 1934 2% 





Course of Sterling Exchange 

TERLING exchange has been displaying a con- 

sistent tone of firmness in terms of the dollar 
for the past three weeks. In Thursday’s market the 
pound went to a new high for the year when cable 
transfers sold at $4.95, the highest in about six 
months. The belief is widely held in foreign ex- 
change circles that unless there is strong interference 
on the part of the exchange equalization funds sterling 
may easily go to $5 during the present period of 
seasonal demand. The range for sterling this week 
has been between $4.92 15-16 and $4.94 13-16 for 
bankers’ sight bills, compared with a range of be- 
tween $4.91 11-16 and $4.941% last week. The range 
for cable transfers has been between $4.93 and $4.95, 
compared with a range of between $4.9134 and 
$4.9414 a week ago. 

In considering the firmness of sterling with respect 
to the dollar it must not be overlooked that the sea- 
sonal factors favoring London usually operate from 
shortly after the beginning of the year until around 
the end of September. The height of seasonal firm- 
ness is generally reached in July, but at this time 
owing to the coronation of George VI the greatest 
demand is expected to occur within a few weeks. 

It is thought in London that the coronation alone 
will bring not less than 227,500 persons from all 
quarters of the world. Continental visitors are ex- 
pected to number fully 100,000 and no less than 
22,500 are expected to arrive from the United States 
by early May. London authorities estimate that the 
visitors will spend not less than £30,000,000. The 
height of tourist traffic from the United States can 
not be reached until after the college commencements 
here. The total visitors to Great Britain last year 
exceeded 438,000, of whom not less than 85,000 
came from the United States. British authorities 
expect that a still larger number will tour Great 
Britain this year. 

The firmness of the pound reflects withal what 
might be considered a temporary unnatural weakness 
in the dollar, for with the dollar undervalued and 
the steady stream of gold to these shores for the 
past several years, it might be thought that offsetting 
features could hardly develop to outweight dollar 
value in terms of sterling. 
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In London the continued weakness of the dollar 
is ascribed to three main factors. The first is the 
heavy gold shipments from London to the United 
States which result in an exceptional demand for 
sterling, as, regardless of its point of origin, the gold 
comes mostly by way of London and causes a demand 
for sterling bills, which are in world-wide preference, 
hence demand. The second factor is some return of 
foreign money invested in Wall Street, a movement 
more recently induced by conflicting policies in Wash- 
ington respecting monetary, fiscal, and business 
affairs. The third influence adverse to the dollar is 
the reduction which has been in progress for some 
time in the favorable foreign trade balance of the 
United States. At present despite frequent denials 
in Washington, there is a widespread belief that the 
United States must in due course lower its gold pur- 
chase price. In the European view the price of gold 
must drop. Currently the London open market gold 
price‘is around 140s. 6d. per ounce, which corre- 
sponds to the Bank of England’s buying price before 
the abandonment of gold in September, 1931 of 
84s. lld. Strictly speaking the London open market 
price might be considered the world price for the 
metal, and at current rates in London the gold could 
be bought at around $34.70 and sold at a profit in 
New York, so that the United States price of $35 
an ounce makes this country in effect the only 
market for the metal. 

This was brought out a few days ago when Lionel 
D. Edie, a New York consulting economist, in an 
address before the annual convention at Washington 
of the United States Chamber of Commerce, pre- 
dicted a decline in the American price of gold. He 
said that it is the current belief of financial experts 
that the existing price of $35 an ounce paid by the 
United States Government will be changed and “‘is 
not permanent.” ‘The financial centers of the 
world,’ Mr. Edie asserted, “have decided that the 
price of gold is going to drop.” Representative 
Hamilton Fish of New York has introduced a resolu- 
tion in the House to forbid the Secretary of the 
Treasury to buy gold from foreign sources at more 
than $25 an ounce. Mr. Fish criticized the $35 an 
ounce price as “the outstanding financial blunder” 
of the times. 

Minor influences depressing the dollar are the 
influx of American visitors in London and Great 
Britain’s favorable budgetary position. Mr. Cham- 
berlain’s presentation of the budget gave a shock to 
industrial and financial circles. New capital issues 
are being suspended in all direction and new business 
enterprises are being postponed. The crux of the 
difficulty was Mr. Chamberlain’s demand for an 
excess-profits tax. The National Union of Manu- 
facturers and other authoritative bodies representing 
industry and finance in London have strongly called 
Mr. Chamberlain’s attention to the dangers inherent 
in this part of his plan. However, Mr. Chamberlain 
has voiced reassuring statements, so that the opposing 
business interests are now less fearful that drastic ac- 
tion will be undertaken. 

Chancellor Chamberlain told the House of Com- 
mons that he considered the recent disturbances in 
the British security markets resulting at least parti- 
ally from anxiety because of the proposed new profits 
tax as greatly exaggerated. However, he indicated 
that he was prepared to consider changes in the details 
of the levy. He stated that he was not immovable 
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on any point expressed in his budget speech and that 
he was aware that in the case of excess-profits duties 
there was a wide range of variations. When the 
finance bill finally comes up, he said, there will be 
nothing for the city or industry to be frightened 
about, as nothing punitive is contemplated. 

On Monday Chancellor Chamberlain announced in 
the House of Commons the issue of £100,000,000, 
214% national defense bonds at 9914. The defense 
bonds will be short to medium term securities, 
redeemable before the end of 1948 by annual drawing 
at par of not less than 20% of the loan. The first 
drawing will be in the autumn of 1944. The new 
defense bonds, London thinks, should appeal to 
large institutions, such as banks, insurance com- 
panies, and finance houses, as there is a shortage‘of 
medium term British funds which these institutions 
prefer to hold. London also believes that the loan 
will make a strong appeal to any fugitive foreign 
balances which are seeking shelter in London. 

Money rates in Lombard Street continue un- 
changed from recent weeks. Two- and three-months 
bills are 9-16%, four-months’ bills 19-32%, and six- 
months’ bills 21-32%. 

All the gold on offer in the London open market is 
taken for unknown destination, but most of it con- 
tinues to find its way to New York. On Saturday 
last there was on offer £304,000, on Monday £510,000, 
on Tuesday £621,000, on Wednesday £368,000, on 
Thursday £295,000, and on Friday £435,000. 

At the Port of New York the gold movement for 
the week ended April 28, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 22-APRIL 28, INCL, 


Imports Exports 
$32,563,000 from England 
2,547,000 from Canada 
2,121,000 from Colombia 
563,000 from France 
534,000 from India 


None 





$38,328,000 total 


Net Change in Gold Earmarked for Foreign Account 
No Change 


Note—We have been notified that approximately $76,000 of gold was 
received at San Francisco from Hongkong. 


The above figures are for the week ended on Wed- 
nesday. On Thursday $2,102,100 of gold was re- 
ceived from Colombia. There were no exports of 
the metal or change in gold held earmarked for for- 
eign account. On Friday $5,414,800 of gold was 
received, of which $5,024,200 came from England 
and $390,600 from India. There were no exports 
of the metal, or change in gold held earmarked for 
foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements, issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations. 


GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date Amount Daily Change| Date Amount Daily Change 
Apr. 22_$528,872,669 +$22,958,811|Apr. 26.$535,370,974 +$3,803,550 
Apr. 23. 529,148,636 +275,967|Apr. 27. 549,911,614 +14,540,640 
Apr. 24. 531,567,424 +2,418,788|Apr. 28. 550,607,446 +695,832 


Increase for the Week Ended Wednesday 
$44,693,588 

Canadian exchange during the week ranged 
between a premium of 5-32% and a premium of 
7-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, April 24... ...._. 111.14 | Wednesday, April] 28..._..- 110.81 
Monday, April 26.....---- 111.19 | Thursday, April 29. .____- 110.41 
Tuesday, April 27.......-. 111.31 |! Friday, April 30... ..- 110.44 
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LONDON OPEN MARKET GOLD PRICE 


Saturday, April 24____- 140s. 944d. | Wednesday, April 28__.140s. 6%d. 
Monday, April 26____- 1403. 944d. | Thursday, April 29___140s. 6d. 
Tuesday, April 27____- 140s. 544d. | Friday, April 30__.140s. 34d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, April 24._______- $35.00 | Wednesday, April 28______- $35.00 
Monday, April 26_........ 35.00 | Thursday, April 29_____-.. 35.00 
Tuesday, April 27...._..-_- 35.00 | Friday, ete Be. ve onca 35.00 


Referring to day-to-day rates, sterling exchange 
on Saturday last was firm, presaging a still higher 
rate. Bankers’ sight was $4.92 5-16@$4.931%; cable 
transfers $4.93@$4.93 3-16. On Monday sterling 
was steady and in demand. The range was $4.93@ 
$4.93 13-16 for bankers’ sight and $4.9314@$4.937% 
for cable transfers. On Tuesday the pound was 
firm. The range was $4.93 13-16@$4.94 3-16 for 
bankers’ sight bills and $4.937%%,@$4.94% for cable 


transfers. On Wednesday exchange was steady and 
in demand. Bankers’ sight was $4.93 15-16@ 
$4.94 5-16, and cable transfers were $4.94@ 


$4.94 7-16. On Thursday the undertone of exchange 
tontinued to favor London, making a new high for 
the year and the highest in about six months. The 
range was $4.9414@$4.94 13-16 for bankers’ sight 
and $4.9434@$4.95 for cable transfers. On Friday 
exchange was steady. The range was $4.94 5-16@ 
$4.94 13-16 for bankers’ sight and $4.9434@4.947% 
for cable transfers. Closing quotations on Friday 
were $4.9414 for demand and $4.945¢ for cable 
transfers. Commercial sight bills finished at $4.943%, 
sixty-day bills at $4.9334, ninety-day bills at $4.93, 
documents for payment (60 days) at $4.935¢, and 

seven-day grain bills at $4.94. Cotton and grain for 
payment closed at $4.943<. 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries reflects 
the firmer tone of the pound without, how- 
ever, any noticeable activity, so that with respect 
to most of the Continental currencies the quoted 
rates are largely nominal. 

The French franc, which on April 22 and until 
last Tuesday showed marked weakness in terms of 
sterling and the dollar, with the London check rate 
on Paris frequently exceeding 111.30 francs to the 
pound, made a sharp recovery on Thursday when 
the mean London check rate on Paris dropped to 
110.41 with the low for the day at 110.23. In 
New York the franc improved from a closing rate 
of 4.4354 for cable transfers on Friday of last week 
to a high of 4.49 on Thursday. 

In some quarters the better tone of the franc is 
ascribed to optimistic and reassuring remarks made 
by Finance Minister Auriol in the Chamber of 
Deputies in presenting a frank analysis of the 
French Treasury’s position. 

The truth of the matter is, however, that the 
firmer franc must be attributed entirely to the 
sterling quotations with reference to the dollar, 
although it should not be overlooked that the French 
exchange control endeavors to keep the franc’s 
gold value in close relation to the United States 
dollar, since the dollar is to all intents and pur- 
poses reattached to hold. The French equalization 
fund is not, however, bound to maintain any ratio 
between the franc and the pound, which is com- 
pletely detached from gold. 

Throughout the past few weeks the French 
equalization fund was repeatedly forced to supply 
foreign exchange to the market, and on certain 
days in large quantities. Hence it is quite generally 
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believed in foreign exchange circles that France has 
lost the gold which it recently acquired when it 
freed the French market from restrictions and 
launched the new 444% defense issue. 

Although it is conceded that in recent weeks there 
has been considerable selling of American securities 
in New York by foreign interests and that this selling 
still continues, French funds are moving out of 
France, going first to London wherever their ulti- 
mate destination may be. 

The gold export movement from Paris now in 
progress represents the voluntary expatriation of 
capital influenced by the internal political situation 
and is also a consequence of the deficit in the French 
trade balance which, according to informed Paris 
opinion, totals about 5,000,000,000 francs for the 
first quarter of this year. Essentially then the 
franc situation shows no improvement from the 
depressed condition apparent before the freedom of 
the French market was restored and the new defense 
loan launched. 

M. <Auriol asserts, however, that there is no 
factor in the French financial situation to cause 
anxiety and that the recent slump on the Paris 
Bourse was due to technical and psychological 
reasons. To date, M. Auriol declares, expenditures 
are not beyond expectations, and with the cash in 
hand plus the usual margin of borrowing power 
from the Bank of France and the long-term market, 
the Treasury could cover its liabilities during the 
coming nine months. 

Before the Chamber of Deputies M. Aiurol con- 
demned the idea of a forced loan if only because it 
would inevitably fail and reaffirmed his pledge to 
make no further long-term loans except for the 
unused portion of the national defense loan amount- 
ing to 2,000,000,000 frances, which will be offered 
only when the atmosphere is favorable. 

The Finance Minister announced that subscrip- 
tions to the recent defense loan amounted to 8,- 
011,000,000 francs, of which only 164,000,000 francs 
represented foreign subscriptions. 

He pleaded for confidence in the committee which 
is controlling the French exchange market. ‘The 
stabilization fund,’’ M. Aurio said, “has reconsti- 
tuted its resources in foreign exchange and it is 
this maneuverable mass which constitutes the first 
line of the franc’s defense, of which the second line 
is the entire reserve of the Bank of France. Thus 
the fund has all the reserves necessary and more 
than those who would challenge it.’”’ He alluded to 
the fact that 30,000,000,000 francs of French capital 
are still abroad. Informed banking opinion is that 
M. Auriol greatly understates the amount of French 
capital abroad. 


The following table shows the relation of the leading 


European currencies to the United States dollar: 


Old Dollar New Dollar 
Parity Parity a 


Range 
This Week 


France (rane). .....5..<.... 3.92 6.63 4.43% to 4.49 
Belgium (belga)...---.-.--- 13.90 16.95 16.88% to 16.91 
Yih illa eaal 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)......-.-. 19.30 32.67 22.87 to 22.94 
Holland (guilder).......-.-- 40.20 68.06 54.75% to 54.87 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 110.48, against 111.12 on Friday of last week. In 
New York sight bills on the French center finished 
at 4.471, against 4.433¢ on Friday of last week; 
cable transfers at 4.4714, against 4.4354. Antwerp 


belgas closed at 16.89 for bankers’ sight bills and at 
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16.89 for cable transfers, against 16.89 and 16.89. 
Final quotations for Berlin marks were 40.21% for 
bankers’ sight bills and 40.2114 for cable transfers, 
in comparison with 40.21 and 40.21. Italian lire 
closed at 5.261% for bankers’ sight bills and at 5.2614 
for cable transfers, against 5.2614 and 5.261%. Aus- 
trian schillings closed at 18.75, against 18.73; ex- 
change on Czechoslovakia at 3.4834, against 3.48 
on Bucharest at 0.74, against 0.74; on Poland at 
18.98, against 18.98; and on Finland at 2.19, against 
2.1814. Greek exchange closed at 0.9034, against 
0.905%. 


—~o—— 


XCHANGE on the countries neutral during the 
war presents no new features of importance 
from those of recent weeks. These currencies are 
generally firm in sympathy with sterling. The Dutch 
guilder and Swiss franc reflect the steady ingress of 
refugee funds to both countries. This inflow largely 
overshadows the normal movement of funds from 
these countries to the American security markets. 
The Amsterdam foreign exchange market reports 
that the Dutch equalization fund bought approxi- 
mately $30,000,000 in Tuesday’s market. This fact 
explains the recent strong demand for guilder ex- 
change. For some weeks the Holland exchange con- 
trol has been able to hold the guilder almost without 
variation at 54.76% cents, but this week reflecting 
not only demand for guilders, but firmness in sterling, 
the guilder sold as high as 54.86 cents. As a result 
of strong demand for guilders in London and other 
markets the Bank of The Netherlands statement 
showed an increase in gold stock of 40,000,000 
guilders over the previous week to a total of 984,- 
500,000 guilders. 
The Scandinavian currencies are firm in con- 
sequence of the ruling tone of sterling. A London 
dispatch this week stated that M. Vaine Tanner, 
Minister of Finance of Finland, returning home after 
a visit to the Scandinavian capitals, stated that there 
are no grounds for rumors that the northern countries 
will be induced by increased costs of living to con- 
sider abandoning sterling as the standard of their 
currency or to lower the present rates of exchange. 
“T discussed the situation,” he said, “with finance 
ministers and leading bankers of Scandinavia, and 
can say that the fullest agreement exists in our 
determination to continue standing by sterling.” 
Bankers’ sight on Amsterdam finished on Friday 
at 54.86, against 54.76 on Friday of last week; 
cable transfers at 54.86, against 54.76 and commer- 
cial sight bills at 54.80, against 54.70. Swiss francs 
closed at 22.9114 for checks and at 22.9114 for cable 
transfers, against 22.8714 and 22.8714. Copenhagen 
checks finished at 22.09 and cable transfers at 22.09, 
against 22.03 and 22.03. Checks on Sweden closed at 
25.49 and cable transfers at 25.49, against 25.41 and 
25.41; while checks on Norway finished at 24.86 and 
cable transfers at 24.86, against 24.7814 and 24.7814. 


Spanish pesetas are not quoted in New York. 
Qe 


XCHANGE on the South American countries 
continues to show a firm undertone and to 
develop greater freedom of attitude toward exchange 
transactions. ‘The progressive improvement in the 
South American countries is due of course to the 
remarkable increase in their export business which in 
turn reflects the expansion in their domestic trade. 
From time to time the South American countries 
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take steps to discharge their foreign bond obligations. 
The province of Buenos Aires is the latest to come 
into line, with the official announcement that it will 
spend 4,000,000 pesos ($1,320,000) during the 
coming year for amortization of dollar, pound sterl- 
ing, and franc loans. The finance minister of the 
province announced that resumption of the foreign 
debt service, which has been suspended since 1930, 
has been made possible by the properous condition 
of provincial finances. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.98 for bankers’ sight bills, against 
32.88 on Friday of last week; cable transfers at 32.98, 
against 32.88. The unofficial or free market close 
was 30.25@30.35, against 30.35@30.45. Brazilian 
milreis, official rates, are 8.82, against 8.80. The 
unofficial or free market in i mitreis is 6.30@6.40, 
against 6.30@6.40. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal,at 
2614, against 26.00. 

—_——~e—— 
XCHANGE on the Far Eastern countries is firm 

‘ in sympathy with the undertone of the British 
pound, to which most of these units conform either 
legally or through exchange controls. The Tokio 
Government anticipates large shipments of gold to 
the United States for the establishment of balances 
against its import season. 

Closing quotations for yen checks yesterday were 
28.84, against 28.76 on Friday of last week. Hong- 
kong closed at 30.76@30 13-16, against 30.68@ 
30 13-16; Shanghai at 30@30%, against 29.91@ 
30 1-16; Manila at 50.20, against 50.20; Singapore 
at 501%, against 48.00; Bonbay at 37.35, against 
37.29, and Calcutta at 37.35, against 37.29. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 


of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 


to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England.--| 314,669,937} 203,522,358] 193,110,380] 192,143,067} 186,927,226 
France -.--| 458,870,823} 495,496,699) 647,461,416) 606,047,870] 646,928,154 
Germany b 2,449,550 2,464,950 2,994,750 8,013,050] 19,599,650 
SOE cscad c87,323,000} 89,106,000} 90,776,000} 90,493,000 367, 

Italy a42,575,000} 42,575,000} 63,005,000} 74,350,000} 68,036,000 
Netherlands 76,626,000} 59,487,000} 55,163,000} 65,534,000} 79,685,000 
Nat. Belg--| 103,723,000} 96,467,000} 82,042,000} 77,163,000] 76,313,000 
Switzerlan¢ 83,537,000} 48,182,000} 49,918,000} 61,116,000} 85,019,000 
Sweden ---. 25,655,000} 23,928,000} 16,002,000} 14,857,000} 12,096,000 
Denmark - - 6,550,000 6,554,000 7,394,000 7,398,000 7,397,000 
Norway --- 6,602 ,0CO 6,604,000 6,599,000 6,576,000 8,380, 

Total week |1,208,595,410}1,074,387 ,007/1,215,465,546] 1,203,689,987] 1,280,748 ,030 
Prev. week -'1,208,601,287'1,077 ,608,918'1,216,408,752'1.201,584.225 1,281,057 ,993 





a Amount held Oct. 29, 1935, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £960.950 c Amount held Aug. 1, 1936; latest figures available. 

Nvte—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds. 











The Rising Tide of Opposition 


The most significant political development of the 
past few weeks is the increasing volume of resistance 
at Washington to Mr. Roosevelt’s demands, and the 
deepening opposition in the country to some of his 
policies. There are multiplying indications that the 
tide has begun to turn, and that Mr. Roosevelt may 
not now find it anything like as easy as it has been 
to have his own way. The opposition is not pri- 
marily partisan, although the Republicans in Con- 
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gress, after a period of quiescence, have lately begun 
to show signs of awakening activity. It is not, to 
any important extent, the familiar opposition of 
extreme conservatives to whom all change is repel- 
lent, nor of extreme radicals who complain that the 
New Deal does not go far enough. It is opposition 
within the President’s own party, among those who 
have been his special advisers, and in the ranks of 
business or professional men and women and influ- 
ential social groups whose support any Administra- 
tion would ordinarily be expected to desire. Oppo- 
sition of this kind would be significant in any case, 
but it is the more serious now because its criticisms 
and protests extend not only to the form of specific 
proposals or acts, but also to the intellectual founda- 
tions of Administration policies and the political 
morality of some of the things to which the Ad- 
ministration is committed. 

The greatest single influence in developing and 
cementing opposition has undoubtedly been the pro- 
posal to reconstitute the Supreme Court. Nothing 
that Mr. Roosevelt has advocated has stirred so 
deeply the feeling of the country or provoked such 
heated or instructive debate. In the long series of 
Senate committee hearings that ended last week, 
in numberless discussions in radio speeches, maga- 
zine articles and public meetings, and in proceea- 
ings of bar associations and a long list of other so- 
cieties, every phase of the proposal has been criti- 
cally examined and opposing arguments elaborated 
and weighed. The one thing in which there was from 
the first, and still is, all but overwhelming agree- 
ment is that the proposal, if it becomes law, will 
enable Mr. Roosevelt to pack the Court, and thereby 
make it more likely that the Constitution will be 
interpreted in ways satisfactory to him. Naturally, 
Mr. Roosevelt has not announced that as his pur- 
pose, but nothing that he has said or done has con- 
vinced the country that packing the Court is not 
his aim, and violent attacks upon the Court by 
some of his partisans and official associates, entirely 
in harmony with the hostile views which he has him- 
self expressed, have gone unrebuked. It has been 
a raw deal as well as a new one for millions of his 
supporters who, while upholding much of his eco- 
nomic and social policy, gave him no mandate at the 
polls to assail the Federal judiciary or insist that 
his own views of constitutional authority shall 
prevail. 

Mr. Roosevelt has shown no sign as yet of yielding 
to the nation-wide opposition which he has aroused. 
The straightforward course, objectionable as it 
would have been upon other grounds, of proposing a 
constitutional amendment which would fix an age 
limit for the retirement of Federal judges, or permit 
an adverse decision on a constitutional issue to be 
overridden by subsequent action of Congress, was 
rejected at the outset in favor of a bill that would 
allow him to pack the Supreme Court. No Adminis- 
tration interest has even been shown in any of the 
proposed bills which, while unfortunately giving the 
President a good deal of what is desired, would at 
least make the resulting injury less devastating. On 
April 25 a Washington correspondent of the New 
York “Herald Tribune” reported that within the 
previous two weeks “otherwise faithful followers” 
of Mr. Roosevelt, “influential in the Senate high 
command,” had been privately urging that the Court 
issue be either compromised or dropped. “The num- 
ber of Senators who would vote for the Presidential 


mant.” 
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plan only with reluctance, and the fear of a perma- 
nent soreness, if not a definite split in the party,” 
had been advanced, it was said, “as reasons for a 
chance in strategy.” These suggestions, however, the 
correspondent wrote, “found the President ada- 
The Miller-Tydings price agreement bill, 
which was on the House calendar, was held up on 
Monday at Mr. Roosevelt’s demand for the reason, 
as given by a source which the correspondent of the 
New York “Times” thought important enough to 
report, “that the Administration wanted no legis- 
lation on industrial or labor regulation until after 
the Supreme Court reorganization was settled.” 

Whether Mr. Roosevelt will still be able to force 
the Court proposal through Congress of course re- 
mains to be seen. Political pressure of the familiar 
kind may secure an affirmative vote in the House, 
but an adverse report by the Judiciary Committee 
of the Senate seemed clearly forecast on Wednesday, 
when three Democratic members who previously had 
not been committed declared their opposition to the 
bill. Anything that happens to the Court measure 
now, short of passage of the bill exactly as intro- 
duced, will be a defeat for Mr. Roosevelt, and the 
defeat will be due not to Republican opposition, for 
that alone could not be effective, but to the revolt 
which Mr. Roosevelt has provoked in the ranks of 
his own party. 

Another fertile ground for opposition has been 
offered in Mr. Roosevelt’s attitude toward public 
expenditure and economy, and the related questions 
of inflation and price regulation. At the present 
moment the financial situation into which the coun- 
try has been led may fairly be described as a mud- 
dle. ‘Having rung the changes upon the imperative 
need of raising the commodity price level, Mr. Roose- 
velt suddenly discovered that prices of commodities, 
and also of securities, were too high, and through 
public statements he contributed directly to bring- 
ing about an abrupt drop. What relation the price 
level for anything now bears, in Mr. Roosevelt’s 
mind, to economic soundness and consequent na- 
tional prosperity is thus left entirely uncertain. A 
scrutiny of his latest budget proposals does not give 
assurance that substantial economies will be ef- 
fected, or new taxes avoided, or debt increase 
stopped. Nevertheless, in direct opposition to the 
President’s statement that a census of unemployed 
was not needed in order to determine how much 
expenditure was actually required for relief, the 
Senate Committee on Commerce voted on Wednes- 
day to go ahead with hearings of the Maloney census 
bill. 

Mr. Roosevelt’s disregard of public opinion as rep- 
resented by business and professional organizations 
has long been evident, but the opposition which it 
has engendered makes an impressive showing. The 
Court proposal has evoked strong and outspoken 
criticism from the American bar, from commercial 
and manufacturing associations, from leading edu- 
cators and religious leaders, and from the press. The 
financial policies of the Administration have been 
cogently and sharply criticized by well-known econ- 
omists and a long list of business men, manufac- 
turers and bankers. There is a rapidly growing 


belief that Federal relief expenditures, whatever 
justification they may have had in the past, are be- 
ing continued not only without any sufficient knowl- 
edg of the extent or character of unemployment and 
with no disposition to acquire such knowledge, but 
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also with an eye to the political support which a 
continuance of outlays may be expected to insure. 
The tolerance of violent and disastrous strikes which 
Administration influence could obviously have dis- 
couraged has created a widespread impression that 
Federal labor policy is directed, not by the President 
and Congress, but by John L. Lewis, and that labor 
support is being cultivated at the expense of any 
support that might come from employers. 

Impressive as this volume of opposition is, it has 
not yet altered materially Mr. Roosevelt’s apparent 
intention to dominate the national scene. The suit 
against the Aluminum Company of America which 
was started on April 23 for alleged violation of the 
Sherman anti-trust law may, of course, turn out 
to have some foundation in the facts of the case, 
but its force is weakened at the outset by the fact 
that the Administration has itself been systemati- 
cally promoting large monopolies. An Agricultural 
Marketing Agreement bill now before Congress re- 
establishes most of the marketing provisions of the 
old Agricultural Adjustment Act, while another 
measure would postpone until 1942 the State control 
of farm benefit payments which at present is to 
become effective in 1938. The Guffey-Vinson coal 
bill, signed by President Roosevelt on Monday, puts 
the bituminous coal industry under a code and vir- 
tually empowers a national commission to regulate 
prices. On Tuesday, following a conference at the 
White House, Senator Norris was reported as say- 
ing that “legislation affecting both the power and 
conservation programs” would, he thought, be in- 
troduced at the present session of Congress, and 
that the program “would follow in a general way 
that of the Tennessee Valley Authority, and would 
include the creation of regional authorities to cover 
the country.” 

Mr. Roosevelt still holds his ground, but he is 
holding it less easily and with more reason for ap- 
prehension. The opposition is increasing in Con- 
gress and it is more outspoken, while among mem- 
bers who for one reason or another are not yet ready 
to speak out, there is a significant disposition to in- 
terpose delay. The demand for economy is openly 
heard, and the mischiefs of Treasury deficits and im- 
pending new taxes are being realized. If Mr. Roose- 
velt is wise he will make concessions, for any de- 
feat now would be likely to bring others in its train. 
He will be particularly well advised if he drops 
altogether his scheme for undermining the Supreme 
Court, for neither politically nor morally is that 
project defensible. If, on the other hand, he insists, 
and by sheer political pressure carries his point, the 
cpposition which is temporarily defeated will only 
be strengthened for other attacks. 








The Foreign Policy of Great Britain 


British foreign policy is proverbially harder to 
follow than are the foreign policies of most Con- 
tinental Powers. The ability that Great Britain 
has often shown to meet emergencies by methods 
which apparently were improvised, and its willing- 
ness to abandon what others regarded as logical 
consistency and cut political knots that could not 
be untied, have earned for it a popular reputation 
for “muddling through” which, however great the 
success, certainly does not suggest a considered pro- 
gram. When one has said that the United Kingdom, 
being an insular region which does not produce its 
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own food, must have a navy powerful enough to as- 
sure its overseas trade, that the navy must also be 
equal to safeguarding the various parts of the Em- 
pire, that a balance of power on the Continent has 
usually seemed the best guarantee of peace, and 
that, in recent years, the pretensions of the League 
of Nations have been on the whole upheld, one has 
enumerated some obvious elements of British policy. 
No one of these elements, however, suffices to ex- 
plain British action in particular situations, and 
there are evidences now of changes which, if they 
do not involve a radical break with traditional atti- 
tudes, are nevertheless leading Great Britain into 
new paths. 

The outstanding development of the moment, of 
course, is the elaborate and intensive preparation 
for war in which Great Britain is engaged. Nomi- 
nally, the preparation is for defense, but the pro- 
gram is so large and comprehensive as to indicate 
that defense means something more than merely 
slaying within the three-mile limit and preparing to 
resist attack. Reasons of state have dictated that 
many of the details of the armament program should 
be withheld from public knowledge, but it is known 
that naval construction is under way, that airplane 
construction is being urged forward at high speed, 
and that extraordinary preparations are being made 
to protect the civil population against air attack. 

The financial burden which armaments will place 
upon the British taxpayers was apparent in the 
budget which Neville Chamberlain, Chancellor of 
the Exchequer, laid before the House of Commons 
on April 20. Estimated revenues for 1937-38 of 
£863,100,000 and estimated expenditures of £862,- 
848,000 leave a nominal surplus of £252,000, but 
against this trifling sum is to be set a loan of £80,- 
000,000 for armaments, the first instalment of the 
approximately £400,000,000 which it was announced 
in February would be borrowed over the next five 
years. For the next five years the British taxpayers 
will be paying for war preparations, in addition to 
all the added and unpredictable costs of war if war 
actually comes. The income tax, meantime, is to 
rise to 20%, with a surtax in certain cases in which 
payment has been avoided by various devices dur- 
ing the past three years, and expected increased 
profits are to be taxed on a sliding scale with 
331/3% as the maximum. The amount of the first 
loan, as announced on Monday, was actually £100,- 
000,000. 

Against what Power or Powers is this extraordi- 
nary preparation for defense directed? If the views 
of some British commentators are to be accepted, 
the enemy that Great Britain feels it has most to 
fear is Germany. German rearmament, it is said, 
is intended to be used. Chancellor Hitler, having 
scrapped without resistance the restrictive provi- 
sions of the Treaty of Versailles, only awaits the 
completion of his armament program: to seek, pre- 
sumably by force, the “place in the sun” which 
he believes that Germany shonld occupy. He is em- 
bittered by the financial discriminations from which 
Germany suffers, the loss of great areas of raw 
materials as a result of the World War, the refusal 
of either Great Britain or France to show interest 
in the restoration of the colonies of which the Reich 
was despoiled, and the continued criticisms of Nazi 
policies that are poured out abroad. His declara- 
tions of peaceful intent, it is insisted, are not gen- 
vine, since he obviously cannot obtain by peace- 
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ful means the material gains and moral distinctions 
that he wants. The greatest obstacle to the realiza- 
tion of his ambitions is Great Britain, and Great 
Britain, accordingly, must prepare. 

It seems very unlikely that those who direct the 
foreign policy of Great Britain can have any seri- 
ous fear of a direct attack by Germany, least of all 
one that would call for such defensive preparations 
as are now being made. What is apprehended, more 
probably, is some aggressive move by Germany 
which would eventually involve a more or less gen- 
eral European war, with repercussions in Africa 
and the Near and Far East. Looked at from this 
angle, British armament is seen more in the light 
of an exhibition of preparedness and national deter- 
mination so impressive as to convince other Powers 
of the hopelessness of matching it, and thereby 
paving the way for joint consideration of armament 
reduction. It is a costly experiment, if experiment 
it is, and no one can be sure that it will prevent a 
wide conflict, but since no other European Power 
equals Great Britain in war resources, the object 
lesson is one to which Europe may give heed. 

To the influence of armaments, meantime, there 
is being added the resources of diplomacy, and 
ciplomacy of a kind that suggests a new orientation. 
The denunciation of the Locarno Treaty by Chan- 
cellor Hitler in March, 1936, made necessary a revi- 
sion of that agreement, and that step, after long 
delay, has now been taken. On April 24, in an ex- 
change of notes at Brussels, Belgium was formally 
released from its obligation to aid Great Britain and 
France in case of an attack by Germany, while Great 
Britain and France, on their part, continued their 
undertaking to defend Belgium against aggression 
or invasion. By this agreement Belgium resumes the 
neutral position which it occupied before the World 
War, with its neutrality guaranteed by its two pow- 
erful neighbors. In return, it undertakes to develop 
its own defenses, and to observe such obligations as 
attach to it as a member of the League of Nations. 

The Brussels agreement, important as on the sur- 
face it seems to be for Belgium, actually raises more 
serious questions than it answers. If Belgium is to 
maintain a strict neutrality under an Anglo-French 
guarantee of defense, the agreement appears to fore- 
east a succession of regional pacts in which Great 
Britain and France will be deeply involved, and 
which are obviously directed against the German- 
Italian bloc. Such regional pacts, however, are op- 
posed to the idea of collective security through the 
agency of the League, and that idea seems clearly to 
be recognized in Belgium’s reaffirmation of its 
League obligations. On the other hand, there can 
be no collective security without Germany and Italy, 
and Germany is out of the League and entirely un- 
willing to return unless its colonial demands are 
satisfied, and Italy, while still a member, is hostile. 
As long as Belgium holds to strict neutrality on the 
terms laid down in the Brussels agreement, there 
is no apparent basis for a rapprochement with Ger- 
many, while if it departs from neutrality it will for- 
feit the Anglo-French guarantee. 

It is hard to discover, accordingly, wherein the 
agreement has materially helped the outlook for 
peace. There is hardly more assurance when one 
observes the British policy with Spain. The action 
of the British navy in preventing interference by the 
Franco navy with British vessels carrying food sup- 
plies to Bilbao is so clearly an aid to one of the 
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parties in the civil war as to jeopardize the con- 
tinuance of the international patrol to which various 
Powers, after protracted debate and repeated delays, 
have at last been able to agree. The importance of 
food to a belligerent is second only to the impor- 
tance of arms, and there can be no assurance that 
the supplies which British vessels have been land- 
ing at Bilbao will reach only non-combatants. The 
danger is great that Italy and Germany, interested 
as they are in the success of the rebel cause, may 
withdraw from the international agreement on the 
claim that Great Britain is allowing it to be 
evaded, and that the necessities of a hard-pressed 
civil population will not be allowed to prevail over 
political ambitions and rivalries. 

British foreign policy cannot be indifferent, fur- 
ther, to domestic troubles and the question of im- 
perial trade. The war loan of £100,000,000 which 
was floated this week was successful only through 
the action of government agencies in taking up what 
was not privately subscribed. Another long step in 
the direction of socialization was taken on Monday 
in the nationalization of coal mine royalties, taken 
over by the government at a cost of £66,450,000. 
There are ominous threats of widespread strikes on 
the eve of the coronation. The Imperial Conference, 
scheduled to meet in connection with the coronation, 
is expected to have before it, among other things, 
the knotty question of imperial tariff preference, 
and the Ottawa agreements, with their serious dis- 
crimination against American wheat, are due for 
early reconsideration. 

British diplomacy, in short, is feeling its way 
along a road beset with uncertainty and trouble. 
It is counting upon its great armament program to 
discourage war, at the same time that it is making 
an understanding with either Germany or Italy 
more difficult and weakening still further the in- 
fluence of the League. It is still haunted by the idea 
of collective security, but its own course is increas- 
ingly independent and national. It is doubtless right 
in believing that Germany is a serious obstacle to 
general European peace, but it does not appear to 
be working out any peace arrangements in which 
Germany can be expected to join. In the complicated 
array of divergent political and economic interests 
which Europe presents, a temporizing course is, 
perhaps, the only practical one, but a peace which 
is maintained only by a display of superior force 
cannot be regarded as otherwise than precarious. 








Labor Leaders Will Thwart Efforts}{to 
Amend National Labor Relations Act 


The resolution adopted by the United States 
Chamber of Commerce this week clearly demon- 
strates the keen desire of business and the general 
public that the National Labor Relations Act be 
amended to correct its one-sided nature. In view 
of the stubborn and effective opposition that will 
be offered by organized labor to any thorough- 
going reformation of that law, however, realistic 
business men should consider just what changes the 
unions will permit Congress to approve. 

Ideally considered, the necessary changes in the 
law have been stated several times by employers and 
by various publicists, and these changes were again 
advocated at the Chamber of Commerce meeting. 
They include (1) express permission for the em- 
ployer as well as the employee to utilize the services 
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of the Labor Board; (2) some provision insuring 
union responsibility for its actions. Students of 
the problem are not in agreement that union in- 
corporation is essential to the attainment of this 
aim—perhaps a requirement that union finances 
be publicized, that their affairs be managed demo- 
cratically, as attested by their constitutions and 
annual reports to be filed with an appropriate gov- 
ernment agency, would suffice on this score. (3) 
Provision of more effective mediatory and arbitra- 
tion services to alleviate public suffering caused by 
strikes. Part of this proposition would be, of 
course, a restriction on the right to strike until such 
services had been utilized, such a provision being 
designed as a curb on sit-down and other unauthor- 
ized strikes. 

It is apparent that unions will never consent to 
any incorporation proposal or any measure which 
would require full publicity of union finances and 
internal management. After the rejection by the 
Senate of the outright ban on sit-down strikes, and 
the easy course of the new Guffey bill following its 
endorsement by John L. Lewis, no one will seriously 
contend that any measure bitterly opposed by organ- 
ized labor is likely to be enacted. 

Unions will, of course, oppose any restriction 
upon the right to strike, and may even fight pro- 
posals for an expanded mediation service for that 
reason. Enactment of any such measure would 
depend, therefore, upon the occurrence of incidents 
which would so arouse the public that unions 
would not dare continue their opposition. It seems 
doubtful that any such sentiment exists at the 
present time. In fact, it is well to recall that the 
British Trades Disputes Act of 1927, which arouses 
so much admiration in this country, was passed only 
after an attempted nation-wide general strike. 

Regrettable as it may seem, moreover, there is 
ample reason for believing that the support of the 
Chamber of Commerce, or of the National Associa- 
tion of Manufacturers, or any representative busi- 
ness group for a legislative program condemns that 
proposal to many Congressmen. 

For a reason which has by no means received 
adequate emphasis, however, employers and the 
public should support a proposed change in the law 
which does stand a good chance of enactment. This 
change is the one which would give employers the 
right to call upon the Labor Board to determine 
which group in his plant is entitled to recognition. 
Widespread support for this change is necessary for 
two reasons. In the first place, jurisdictional dis- 
putes are likely to become more serious in coming 
months than ever before. Secondly, the National 
Labor Relations Board has so far refused to con- 
sider a petition from an employer and has also 
studiously refused to intervene in jurisdictional 
quarrels. 

The jurisdictional disputes which employers will 
face in coming months will take many forms not 
now envisaged. For one thing, there will be numer- 
ous disputes within a single union as to which group 
should bargain with the management. The mari- 
time strikes on the Atlantic coast have not concerned 
rivalry between two different unions but only a 
fight among various factions within a single union 
for control. Similarly, the action of certain locals 
of the retail clerks’ union in New York in refusing 
to recognize their international officers promises 
quarrels of this nature. As the Wagner Act stimu- 
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lus causes an influx of new members into the unions, 
factional disputes are bound to cccur as the newer 
groups contest the status of the entrenched officials. 

Obviously, no employer can settle such issues, and 
the maritime strikes cause doubt that the American 
Federation of Labor or the Committee for Indus- 
trial Organization could adjudicate such disputes 
before costly tie-ups had occurred. Employers 
rightly should be able to refer such quarrels to the 
Labor Board. 

The ever-widening split between the C. I. O. and 
the A. F. of L. will result in many more jurisdic- 
tional disputes, and these will be more serious and 
difficult to solve than those arising out of any other 
situation. It now seems that these jurisdictional 
disputes may be even more serious than had been 
imagined when the split first occurred. Thus, sev- 
eral of the leading craft unions, notably the elec- 
trical and machinists groups of the A. F. of L., have 
announced that they would utilize the industrial 
form and take in all workers employed in a plant 
in their lines. Such a decision promises quarrels 
among the craft unions themselves as well as with 
the C. I. O. factions. 

The C. I. O. has aggravated the situation, more- 
over, by extending its jurisdictional claims in a fan- 
tastic way. Thus, the non-ferrous miners’ union 
now claims jurisdiction over employees in brass and 
copper fabricating plants in New England. The 
auto union is willing to enroll workers in any type 
of plant, so long as no C. I. O. organization is not 
already functioning there. 

Still another type of jurisdictional dispute is in 
the offing. The forced abolition of employee repre- 
sentation plans, or company unions, is being fol- 
lowed by the creation of independent labor organiza- 
tions composed of workers formerly affiliated with 
the employee representation plans. When the 
C. I. O. and the A. F. of L. send their organizers 
into such plants the employer may be forced to 
decide whether he should bargain with an inde- 
pendent union, a C. I. O. organization, or vari- 
cus A. F. of L. crafts. Only the National Labor 
Relations Board can settle such a confusing 
question. 

That these problems comprise more than a mere 
decision to poll the employees and let them decide 
which group has a majority can be seen by refer- 
ence to the plight of a single concern in New Eng- 
land. This manufacturer now finds that an A. F. 
of L. union controls a majority of the skilled work- 
ers in his mechanical department, but that a C. I. O. 
union controls the majority of all employees in the 
entire plant. 

The reluctance of the Labor Board and of any 
Federal agency, for that matter, to take over the 
jurisdictional issue is easily understood when one 
studies the puzzling difficulties involved and the 
important political ramifications of any decision 
that may be reached. Since the Labor Board has 
been constituted to determine which organization 
shall represent the employees, however, it seems only 
fair that it should be required to settle this most 
vexatious question of representation. 

Unions are not in a position to resist a suggestion 
that the Labor Board be empowered and directed to 
settle jurisdictional quarrels. With labor split, 


there is no central organization with power to ad- 
judicate jurisdictional issues, and the chief argu- 
ment used by labor leaders as well as by the Labor 
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Board for non-intervention disappears. Moreover, 
unions probably perceive that the public will not 
tolerate strikes staged solely because of inter-union 
rivalry in which no issue of working conditions or 
even the right to bargain collectively is involved. 


Financial 








Should Freight Rates Be Increased? 


The question of increased freight rates is now 
being given careful consideration by the Interstate 
Commerce Commission, for that body is at present 
busily engaged with a general investigation of the 
railway freight rate structure. There is no doubt 
that this subject is of vital importance, because it 
has a tremendous bearing upon the things most of 
us are required to buy and sell. In other words, 
increases in freight rates normally are supposed to 
raise the price which the purchaser pays or decrease 
the price which the seller receives. 

As a consequence protests from producers, ship- 
pers and various and sundry individuals are being 
presented in this “Ex Parte 115” now before the 
Commission. Many of the protests are based 
upon the assumption that freight rates have an im- 
portant effect upon the development of industry and 
the movement of commerce, and that any increases 
allowed would tend to destroy further chances for a 
revival in prosperity of the country or the prosperity 
of certain industries. 

If those protesting are producers who have been 
misled to excess production by expectation of mar- 
kets which were not realized, is it fair to ask the 
railways to help bear their loss? It must be ad- 
mitted that prices in local markets are lower than 
in the central markets upon which they depend, but 
it does not follow that any problem of surplus can 
be solved by failure to allow an advance in freight 
rates to competitive markets. A surplus makes a 
buyer’s market, in which neither production costs 
nor transportation costs are decisive for the 
moment. 

The fact of the matter is that rates charged by 
the railways never actually have been, except per- 
haps for short intervals, inimical to the Nation’s 
progress. Indisputable facts of history show that 
over a period of years freight rates in this country 
have always declined more or advanced less than the 
prices of commodities in general. 

History of the past 67 years demonstrates that to 
base freight rates upon prices which fluctuate con- 
stantly would be to base them on shifting sand. 
They would be, and are, made roughly in proportion 
to the value of commodities. The freight rate upon 
a ton of sand is not made so high as that upon a 
ton of silk. But rates must be based upon the aver- 
age value of commodities over a period of years. 
The entire rate structure of the country would be 
thrown into anarchy, and neither producers and 
shippers on the one hand, nor railroads on the other, 
would ever know where they stood if rates were 
based, not on the average value of commodities over 
a period of years, but on their temporary fluc- 
tuations. 

A study of the trend since 1870 of the wholesale 
prices of all commodities and railroad rates, or what 
the railroads received for producing transportation, 
reveals some very interesting facts. The average 


revenue received by the railroads for hauling a ton 
of freight one mile is the result obtained by dividing 
the total revenue ton-miles into the entire freight 
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revenue collected by the railroads. The year 1885 
is selected as the base year because it lends to the 
movement of freight rates and prices the most points 
in common, and consequently makes them easier to 
compare. 

A study of the situation is most interesting. The 
most striking fact disclosed is that while the aver- 
age revenue per ton-mile of the railroads is now 
about 3.6% lower than in 1885, the decrease being 
from 1.011c. to 0.975c., the wholesale prices of all 
commodities average 51.8% higher. Yet present pro- 
tests against any advance in freight rates are based 
largely on the ground that it would be an intolerable 
burden to some industries or all industries. 

During the past 67 years prices have gone through 
two major movements. From the early seventies to 
1897 the trend was steadily downward. There were 
brief rallies in 1872, in 1880, 1882, 1887, 1888, 1891 
and in 1893, but these were superseded quickly by 
prolonged declines. Prices touched bottom in 1896 
and 1897. Thereafter they rose until 1910, when 
they were halted for a brief period. From 1917 to 
1920, war demand and the post-war boom carried 
them to an unprecedented peak. The depression of 
1921 caused a precipitate fall. Thereafter prices 
rose until 1923, after which time they showed a 
recession. They gained momentum in 1925, moved 
lower in 1926 and 1927, advanced again in 1928, and 
the average level at the present time stands 51.8% 
above the level of 1885. 

In 1885 the average freight rate was more than 
87% lower than it was in 1870. Fourteen years 
later, in 1899, the average freight rate had made a 
further decline of nearly 29%. Thereafter freight 
rates remained at the depression level of the nineties 
until 1917, a period of 18 years, while commodity 
prices were rising. The increase in freight rates did 
not begin until 1918. When it did occur it did not 
rise so fast or so far as prices had risen. Since 
1921 freight rates have again fallen, and the reduc- 
tions in the last 15 years have saved the public the 
enormous sum of $11,123,544,000. In other words, 
if the freight rates of 1921 had remained in effect, 
the public, in the last 15 years, would have had to 
pay $11,123,544,000 more than was actually paid to 
the railroads for the same amount of freight trans- 
portation. 

When the largest advance in freight rates in his- 
tory was made in 1920, the wholesale prices of all 
commodities averaged 172.8% higher than in 1885. 
Since this advance in rates was made late in 1920, 
it was not in effect throughout a year until 1921. 
Meantime prices declined. Even in 1921 the average 
freight rate was only 26.1% higher than in 1885, 
while the wholesale prices of all commodities aver- 
aged 72.4% higher. As a result of subsequent 
changes in freight rates and prices the average 
freight rate for the year ended Dec. 31, 1936, was 
3.6% lower than in 1885, while the wholesale prices 
of all commodities averaged 51.8% higher. 

The railway rates, of course, are forbidden to be 
excessive, and are supervised by public authority. 
If it is found that they are adequate to maintain the 
transportation system in a state of efficiency, they 
should not be advanced to help out a situation which 
cannot be corrected in that way. However, during 
the past 28 years the railroads have never received 
a return even approaching that which other indus- 
tries earned. As a consequence, the dividends dur- 
ing the greater part of that period have been in- 
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adequate to attract capital, and the managements 
in their endeavor to serve the public have taken the 
meager earnings of the stockholders and employed 
them to provide facilities for the public. It 
naturally follows that there is no honest way to 
maintain these transportation facilities other than 
by payment by the shippers who use the rail facili- 
ties, and the burden of payments in the aggregate 
must be distributed among such users. 








Electric Utilities Under Inflation 
By ERNeEstT R. ABRAMS 


What would inflation do to electric utilities? 
How serious must it become to erase the possibility 
of common or preferred dividends, to threaten or 
prevent interest payments, to plunge them into 
wholesale insolvency? Would any benefits accrue 
to them, such as an opportunity to re-acquire funded 
debts at ridiculous discounts? How did they fare 
under inflation abroad? These are some of the cur- 
rent questions to be dealt with. 

Within the past two decades, inflation of suf- 
ficient intensity to greatly disturb existing mone- 
tary systems has occurred in numerous countries. 
Russia, Germany, Austria, Hungary, Poland, Bul- 
garia and Rumania all experienced inflation of so 
destructive a type that the values of existing curren- 
cies were completely erased and the institution of 
entirely new monetary systems became necessary. 
In France, Belgium and Italy, however, where long- 
continued governmental deficits resulted in vastly 
increased prices of goods and labor, inflation was 
halted by the stabilization of currencies at one- 
fourth or one-fifth their former values. Under 
either general type of inflation, all business enter- 
prise, and particularly those subjected to public 
regulation and control of their selling tariffs, were 
faced with major problems. 

Since the scope of this inquiry is limited to elec- 
tric utilities, the position of the electric power and 
light industry in Germany, France and Italy at the 
close of the World War, the degree of inflation 
developed in each country and the experience of 
electric utilities thereunder will be briefly reviewed 
and, to the extent such experience may be applic- 
able, it will be utilized in estimating the possible 
effects on electric utilities in this country. 

Almost from the establishment of the first electric 
undertaking in Germany, its electric power and 
light industry has been predominantly public in 
character. Of the 28 German cities with 1920 popu- 
lations of 200,000 or more, only four were served by 
private operations during 1910, only two during 1920 
and only one during 1925. In the smaller cities and 
towns and in the rural areas, private operations 
assumed larger proportions, but even so, when the 
electric utility industry of the Nation was viewed 
as a unit, private operations were relatively insig- 
nificant and wholly dominated by the public under- 
takings of the great industrial cities. Around 1910, 
the device of “mixed management” was invented 
under which a corporation was formed by one or 
more public authorities and by one or more private 
parties, to the capital of which each contributed 
and in the management of which each had a voice. 
The objectives sought were the efficiency of private 
initiative and the insurance of positive public con- 
trol. However, only four cities had adopted this 
device by 1920, and only five by 1926. Electric 
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energy in Germany during this period was largely 
generated in fuel-burning plants. 

Electric utilities in France between 1918 and 1926 
were largely owned and operated by private com- 
panies under close governmental supervision, which 
control was so far-reaching that little incentive 
existed for municipalities to assume the responsi- 
bilities of ownership and direct operation. Neither 
full public ownership nor mixed operation of the 
German type had reached any position of im- 
portance, due to the well-founded French fear of 
governmental inefficiency, and what mixed opera- 
tions did exist were found largely in economically 
thin districts where private operation promised no 
adequate reward and where no electric service had 
previously existed. Even in the comparatively few 
instances where public undertakings did exist, the 
leasing of publicly-owned facilities to private com- 
panies was as common as direct operation. Immedi- 
ately after the war, however, the tendency toward 
government ownership of a small portion of the 
capital stock of private electric operations devel- 
oped. The great proportion of electric energy gen- 
erated in France during these years was in fuel- 
burning plants. 

The electric utility industry in Italy at the close 
of the World War and during the seven ensuing 
years was more nearly comparable to that in the 
United States than were those in Germany and 
France, since it was comprised of large holding 
groups, unassociated operating companies and 
municipal undertakings. Purely on the basis of 
installed generating capacity, the holding groups 
comprised some 60% of the industry, the unassoci- 
ated companies about 10% and the 75 municipal 
operations about 7%, the balance of some 20% being 
represented by textile, paper, electro-chemical and 
electro-metallurgical plants which generated power 
for their own consumption and sold any excess to 
distributing agencies. Electric energy in Italy was 
almost entirely hydro-generated, all forms of fuel 
resources either being non-existent or of such poor 
quality that their exploitation was not economically 
justified. Approximately 68.5% of the installed 
generating capacity of the company was moved by 
falling water in 1918, and about 82.0% in 1926. 

No governmental regulation of electric utilities or 
their rates existed in Germany during inflation 
years. The only requirement of German law was 
that public undertakings must not operate at a loss, 
and local authorities were left free to determine the 
rates for services rendered by their own undertak- 
ings or to make such conditions respecting the rates 
of private operations as they could induce the utili- 
ties to accept. The generation of electric energy in 
France was not generally considered of public 
utility, and the State granted complete freedom to 
the enterprises, exercising its control largely 
through the prescription of selling tariffs. Charges 
for electricity under French law were considered im- 
posts which could be laid only under Parliamentary 
authority. Rates became effective only with the 
approval of public authorities, although maximum 
rates were generally fixed by the concession con- 
tracts, and rates could be modified without regard 
for existing private contracts and without the con- 
sent of the utilities or their customers. On the other 
hand, no special government control over electric 
rates existed in Italy. Electric energy was allowed 
to find its own price level, and the making of rates 
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was left wholly to the utilities in negotiation with 
their consumers. A special tax on electricity con- 
sumed in private lighting had been imposed since 
1894 but, since the utilities were permitted to pass 
the tax along to their customers, it did not consti- 
tute a burden on utility operations. 

Although inflation started in all three countries 
shortly after the declaration of war, the serious and 
destructive characteristics of their respective infla- 
tions developed at different times. In Germany, 
inflation assumed serious proportions in the spring 
of 1919 and conditions became progressively worse 
until the end of 1923, when the old currency was 
abandoned and a new monetary system, based on 
gold convertibility, was instituted. Serious infla- 
tion in France did not develop until the late fall 
of 1921 and continued with increasing tensity until 
the late fall of 1926, when the frane was stabilized 
at approximately one-fifth its pre-war value. In 
Italy, inflation became a disturbing factor in 1919 
and expanded with a demoralizing intensity until 
the late fall of 1926, when the lira was revalued at 
just over one-quarter its pre-war value and the 
Italian monetary system was returned to a gold con- 
vertibility basis. 

The effects of the varying degrees of inflation 
experienced in Germany, France and Italy on their 
respective economic systems may be visualized from 
the movements of the indices set out below. In each 
instance, 1913-14 levels are set at 100. 


WHOLESALE PRICES 

Germany—960 in 1920; 119,300 billion in Decem- 
ber, 1928. 

France—337 in 1921; 854 in December, 1926. 

Italy—251 in 1919; 603 in December, 1926. 

WAGES 

Germany—3,500 in April, 1922; 
December, 1923. 

France—260 in 1920; 452 in December, 1926. 

Italy—250 in 1919; 605 in December, 1926. 

COST OF LIVING 

Germany—850 in 1919; 124,700 billion in Decem- 
ber, 1923. 

France—309 in 1921; 505 in December, 1926. 

Italy—205 in 1919; 649 in December, 1926. 

INDUSTRIAL PRODUCTION 

Germany—45 in 1919; 80 in December, 1923. 

France—92 in 1919; 172 in December, 1926. 

Italy—70 in 1919; 165 in December, 1926. 

GOLD VALUE OF CURRENCY 

Germany—60 in 1918; 10 in 1919; 3 in 1921; no 
value thereafter. 

France—95 in 1918; 55 in 1919; 32 in 1920; 18 
thereon through 1926. 

Italy—81 in 1918; 
through 1926. 

While rates were sharply increased in all three 
countries during their periods of drastic currency 
inflation, the procedure through which such ad- 
vances were determined differed widely. In Ger- 
many, haphazard estimates by each utility—munici- 
pally owned for the most part—determined the num- 
ber and size of rate increases and nothing in the 
meager data available would indicate that use of 
any of the accepted indices as a basis or that any 
concerted action was taken by the electric utility 
industry as a whole. In France, however, as soon 
as changing economic conditions began exerting an 
adverse effect on utility operations and costs, elec- 
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tric rates in each supply area were quickly geared to 
an index of the cost of fuel and the average hourly 
wage of employees, which index was periodically 
revised under the Minister of Public Works. As 
early as 1919, when rising exchange rates began 
boosting utility operating costs, the Italian Govern- 
ment decreed that electric utilities, even when bound 
by long-term private contracts, should advance all 
rates substantially and further decrees attempted to 
keep rates in line with continued increases in labor, 
fuel and material costs, eventually placing rates to 
private consumers at 360% of those in effect before 
the 1919 decree. 

Despite numerous and substantial rate increases, 
operating costs in all three countries increased at a 
still more rapid pace, with the result that sizable 
operating deficits were incurred during each year of 
serious inflation by all of the electric utilities in 
each of the three countries. In Germany, where 
inflation was far more disastrous in its influence 
on labor and material prices than in the other two 
countries, one utility revised its rates upward 2&8 
times during 1923 without ever catching up with 
rising operating costs. However, the ability to 
increase rates at will in Germany and the coopera- 
tive efforts of friendly governments in France and 
Italy in gearing rates to rising costs, even though 
the mechanisms adopted did fail to operate with 
sufficient celerity to match growing costs, did result 
in the electric utilities of all three countries emerg- 
ing from the inflationary periods within a reason- 
able reaching distance of comparative solvency. 

Although a few utilities in each country took 
advantage of their depreciated currencies to extin- 
guish or re-acquire their funded debts at fantastic 
discounts, little benefit accrued to them since 
mounting operating deficits during inflation years 
plunged them just as far or farther into debt by 
the time stabilization of their currencies had been 
effected. And when the inflationary periods had 
passed and currencies were again on a gold con- 
vertibility basis, it was found that none of the 
electric utilities in any of the three countries had 
received any benefits from inflation but, on the 
other hand, varying degrees of injury had been 
sustained. 

The electric power and light industry in the 
United States at the close of 1936 was comprised of 
some 1,620 privately-owned operating companies, 
exclusive of purely distributing agencies, and about 
1,930 municipally-owned electric systems, a total of 
3,500 electric utilities serving approximately 25,800 
separate communities and to somewhat more than 
10% of the rural population of the country. Of 
these 25,800 communities, about 23,700 were served 
by private operations and about 2,100 by public 
systems. Private operating companies which were 
subsidiaries of 57 holding groups owned 90% of the 
installed generating capacity and sold 90% of the 
electric energy used by ultimate consumers during 
1936, unassociated private companies owned 4% of 
generating capacity and sold 4% of consumed 
energy, while the remaining 6% of both capacity 
and energy sales was accounted for by public 
operations. 

Forty-seven States and the District of Columbia 
had regulatory bodies with jurisdiction over some 
class of utilities at the end of 1936, Delaware being 
the only State without any utility regulatory body. 
Five of these regulatory bodies—those in Florida, 
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Minnesota, Mississippi, South Dakota and Texas— 
had no jurisdiction whatever over electric utilities ; 
that in Iowa had no authority to regulate electric 
rates; those in Colorado, Kansas and Michigan had 
only partial control over electric rates, and the New 
Mexico body, due to the indefiniteness of the laws 
relating to public service corporations, was uncer- 
tain what jurisdiction over electric rates it did 
possess. 

During recent years the Federal government has 
entered the field of hydro-generation of electric 
energy. The Boulder Dam project was authorized 
and construction was started under previous Admin- 
istrations, but the Tennessee Valley Authority and 
the projects at Booneville, Grand Coulee and other 
points are the products of the present Administra- 
tion. Established for the announced purpose of 
navigation and flood control, these huge power 
developments not only promise the creation of large 
surpluses of energy in economically thin areas, 
already well supplied with excess generating capaci- 
ties, but their directing heads either are marketing 
or promise to market the resultant energy largely 
to customers of the existing private utilities at 
ruinous rates, well under the true cost of generation 
and transmission. In addition, the Public Works 
Administration has made available grants and loans 
to public bodies for the specific purpose of building 
or acquiring facilities to compete with or replace the 
private utilities serving the areas. 

The antagonism which the present Administra- 
tion has shown toward privately-owned electric 
utilities is of the utmost importance in any inquiry 
into their probable behavior under serious inflation, 
since only through the willing cooperation of cen- 
tral governments in the raising of service rates to 
partially offset rising costs were the electric utili- 
ties of France and Italy able to escape in part from 
the terrific burden which serious inflation heaps on 
enterprises whose selling tariffs are publicly 
regulated. 

The electric utilities in the United States sold 
8914 billion kilowatt hours of electric energy to 
ultimate consumers during 1936, for which they 
received a total of $2,231,500,000. This amount 
was paid for electric service alone and does not 
include any revenues from collateral services nor 
any non-operating or non-utility income. Of this 
amount, $135,000,000 was received by municipal 
systems, $158,000,000 resulted from inter-company 
sales of energy, and $1,938,000,000 was received by 
private enterprises. Of this $2,231,500,000 of gross 
electric operating revenues, $934,200,000 was con- 
sumed by operating and maintenance expenses and 
$273,500,000 was paid in taxes, leaving a balance of 
$1,023,800,000 available for depreciation, fixed 
charges, surplus account adjustments and dividends. 

Of the $934,200,000 expended for operation and 
maintenance—to keep the plants going—roughly 
$359,000,000, or 38.4%, was distributed in salaries 
and wages, about $160,000,000, or 17.1%, was spent 
for fuel, and some $170,000,000, or 18.2%, went for 
assorted materials and supplies. The year’s outlay 
for these three major expense classifications totaled 
$689,000,000, equivalent to 73.7% of combined oper- 
ating and maintenance expenses, or 30.9% of the 
gross electric operating revenues of the year. It is 
with these three expense items—labor, fuel and 
materials—that this inquiry is most concerned, since 
they are the expense items of German, French and 
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Italian electric utilities which skyrocketed to unbe- 
lievable heights during the years of serious inflation 
in those countries. 

The $359,000,000 outlay for salaries and wages 
during 1936 was distributed to 266,500 workers of 
all rankings in the economic scale. According to 
the United States Bureau of Labor Statistics, which 
reports on the electric and the manufactured gas 
utilities as a unit, the average weekly wage for 
workers in the combined divisions of public service 
amounted to $32.45 for December of 1936, the aver- 
age hourly wage rate was 80.2c., and the average 
number of hours worked per week was 40.7. This 
weekly wage was net highest in the 26 industrial 
classifications on which the Bureau reports, being 
exceeded only by workers engaged in the publica- 
tion of newspapers and periodicals. 

The Bureau of Labor Statistics made a survey of 
1935 unionization of industries by taking “samples,” 
and 143 electric utilities with 46,075 workers were 
included. Of these 148 utilities, 112 were found to 
deal with their workers individually, 16 with trade 
unions, 13 with company unions, and 2 with both 
trade and company unions. Individual dealings 
covered 51.3% of the 46,075 workers, trade unions 
19.8%, company unions 23.3%, and combined trade 
and company unions 5.6%. At the close of 1936 the 
Committee for Industrial Organization had 17 
locals in the broad field of public service, while the 
International Brotherhood of Electrical Workers— 
an American Federation of Labor affiliate—had 600 
locals, although many non-utility enterprises were 
covered. However, in view of the energetic cam- 
paign now being waged by the C. I. O., it would 
appear reasonable to assume that unionization of 
workers in the electric utility field will be consid- 
erably extended by the end of 1937. 

The $160,000,000 which the electric utilities spent 
for fuel during 1936 went for the purchase of 
41,900,000 short tons of coal, 14,100,000 barrels of 
oil and 155,500,000 M.C.F. of natural gas, or a coal- 
equivalent of 49,680,000 tons at an average price of 
$3.20 per ton. Due to the wage increases contained 
in the recent agreement between the United Mine 
Workers and the coal operators, an increase of 
around 25c. per ton in the cost of coal to the electric 
utilities now appears probable. This 25c. increase 
will be applied to an estimated 1937 coal consump- 
tion to illustrate the adverse effects which sub- 
stantial increases under serious inflation might hold 
for electric utilities. 

A total of 106,000,000,000 kilowatt hours of elec- 
tric energy was generated during 1936 as compared 
with nearly 96,000,000,000 during 1935. On the 
basis of this increase in production and on the 
electric output for the first three months of 1937, 
a total output of 125,000,000,000 kilowatt hours dur- 
ing the year would appear a conservative estimate. 
Before the 1937 fuel bill can be estimated, however, 
the farm of generation of this added 19,000,000,000 
kilowatt hours must be determined. During 1934, 
a year of abnormally poor water conditions, only a 
little over 31,000,000,000 kilowatt hours were gen- 
erated in hydro-plants, while more than 53,000,- 
000,000 were generated in steam plants. During 
1936, however, with improved water conditions, 
37,000,000,000 kilowatt hours were hydro-generated 
and 68,000,000,000 in steam plants. If 1936 water 
conditions are to prevail through 1937, then 
87,000,000,000 kilowatt hours of electric energy 
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must be produced in fuel-burning plants with a 
resultant coal-equivalent consumption of 63,490,000 
tons. If, however, 1934 water conditions prevail, 
then nearly 93,000,000,000 kilowatt hours must be 
generated by steam and 67,813,000 tons of coal will 
be required. On the basis of these estimates, the 
fuel bill of the electric utilities for 1937 would range 
from $220,000,000 under 1936 water conditions to 
$234,000,000 under 1934 water conditions, compared 
with an actual 1936 fuel bill of $160,000,000. 

The assorted materials and supplies whose pur- 
chase during 1936 cost the electric utilities about 
$170,000,000 cannot be separated into individual 
items or even into general classes of commodities. 
Copper wire and cable, poles of wood and steel, 
insulators, nails, ink, gasoline, rent—a complete 
list would cover most of the products of practically 
every branch of industry and fluctuations in the 
combined price or index of these items would closely 
approximate changes in the index of all com- 
modities. 

Naturally, those electric utilities having a consid- 
erable proportion of their capacities in hydro-gen- 
eration, like Pacific Gas & Electric, Duke Power, 
Niagara Hudson Power, and Consolidated Gas of 
Baltimore, would not be so seriously affected by 
sharply advancing fuel prices as would utilities of 
the type of Boston Edison, Detroit Edison or Com- 
monwealth Edison, which are primarily dependent 
upon fuel-burning plants, and they would also 
escape some small part of the increased burden of 
labor costs through the lower personnel require- 
ments of hydro-generation. Likewise, Consolidated 
Edison of New York, with clauses in its rate sched- 
ules which permit increases of 5 mills per kilowatt 
hour for residentially-consumed energy and 2 mills 
per kilowatt hour for industrial energy for each 10% 
increase in coal costs above the base price, and 
Cincinnati Gas & Electric, whose franchise estab- 
lishes a definite relationship between service rates 
and such major expense items as fuel and material 
costs, wages and taxes, would escape a considerable 
portion of the burden which sharply rising costs 
would impose upon electric utilities whose rates 
were not susceptible to automatic adjustment. In 
all other respects, however, electric utilities would 
suffer alike under serious inflation. 

Labor, fuel, material and other operating and 
maintenance costs of electric utilities during 1936 
accounted for $934,200,000 of gross operating rev- 
enues and taxes consumed an additional $273,- 
500,000, leaving a balance of about $1,023,800,000 
available for depreciation, fixed charges and divi- 
dends on their preferred and common stocks, and 
after deducting 1936 depreciation charges of $200,- 
000,000, a balance of $823,800,000 remained from 
which to pay the wages of the capital devoted to the 
enterprise. Interest on funded debts, amortization 
charges, other interest and similar charges during 
1936 consumed $483,800,000 of this balance, leaving 
$340,000,000 with which to meet the requirements of 
the outstanding preferred stocks, to cover surplus 
adjustments and to reward the owners of the equity 
shares. 

Operating expenses naturally must be paid cur- 
rently, and theirs is the first claim on operating 
revenues. Depreciation, being an accounting charge 
and not a cash claim, may be slighted or temporarily 
waived, but any continuation of this procedure 
would ultimately result in the extinguishment of 
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the plant and property of the industry. However, 
during a temporary economic disturbance, deprecia- 
tion might be deferred and, to that extent, its lien 
on revenues might be subjected to that of the funded 
debt. Interest on indebtedness of any character and 
under all conditions enjoys an undeniable claim on 
revenues, since receivership is the penalty for failure 
to meet its demands, and even under serious infla- 
tion, interest charged would have to be met. Amor- 
tization and similar charges might be temporarily 
deferred as in the case of depreciation, while divi- 
dends on all classes of stocks could naturally be 
interrupted without severe penalties. Therefore, 
some $1,334,200,000 of the 1936 claims on the operat- 
ing revenues of the electric utilities would have had 
to be met under any and all conditions if receiver- 
ship was to be averted, while the claims of deprecia- 
tion, amortization and dividends, totaling $897,- 
300,000, might have been temporarily deferred under 
conditions of great economic stress. 

Summarizing, the 1936 labor, fuel and material 
expenses which would have been most adversely 
affected by serious inflation totaled $689,000,000, 
while the 1936 claims against revenues which might 
have been temporarily waived totaled $897,300,000. 
Accordingly, labor, fuel and material costs could 
have risen 130% during 1936 before the cushion of 
$897,300,000 was exhausted and receivership would 
have threatened. 

As an example of the adverse influence which 
rising labor, fuel and material costs exert on the 
earnings of electric utilities in the United States, 
the combined experience of 10 major operating com- 
panies during the eight war and recovery years from 
1915 through 1922 might be cited. Consolidated Gas 
of Baltimore, New York Edison, Commonwealth 
Edison, Detroit Edison, Boston Edison, Cleveland 
Electric Illuminating, Union Electric Light & Power 
of St. Louis, Pacific Gas & Electric, Southern Cali- 
fornia Edison, and Milwaukee Electric Railway & 
Light, collectively, reported total operating rev- 
enues of $106,107,069 and net revenues available for 
fixed charges of $38,938,444 in 1915. During each 
of the ensuing seven years, with one minor excep- 
tion, both operating and net revenues advanced, but 
the increases in operating revenues were not 
matched by corresponding advances in net revenues. 
(Operating revenues totaled $252,889,136 and net 
revenues $83,751,799 in 1922—just to complete the 
picture.) Operating expenses, depreciation and 
taxes consumed 63.30% of total operating revenues 
in 1915, 62.25% in 1916, 66.50% in 1917, 68.30% in 
1918, 68.55% in 1919, 73.15% in 1920, 69.20% in 
1921, and 66.90% in 1922. And when the rise in 
operating costs of the war period could force an 
advance of nearly 10 percentage points in the aver- 
age operating ratio of these utilities, some idea may 
be gained of the fantastic boosts in operating ratios 
which could result from sky-rocketing costs under 
serious inflation. 

The foregoing calculations have been based largely 
on 1936 operating revenues, and no consideration 
has been given to any increased revenues that might 
result from stimulated industrial operations, simi- 
lar to the experiences of France and Italy during 
the latter phase of their serious inflations. This 
omission was deliberate. While industrial produc- 
tion did sharply increase energy consumptions in 
those countries, labor, fuel and material costs rose 
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Text of Bituminous Coal Act of 1937—Sales by Producers Taxed One Cent per Ton— 
Penalty Tax of 191,.% Imposed on Those Failing to Comply With Code of Fawr 


Practice 


As noted elsewhere in our issue of today, President 
Roosevelt on April 26 signed the new Guffey-Vinson Dill, 
designed to regulate interstate commerce in bituminous coal. 
The text of the measure, which imposes a tax on producers 
of 1c. per ton on coal sold or otherwise disposed of, and a 
191%4% penalty tax on producers who fail to comply with 
the code of fair trade practice prescribed by the Act, 


follows: 
[PUBLIC—No. 48—75itrax CONGRESS] 


[CHAPTER 127—I1sT SESSION] 
[H. R. 4985] 


AN ACT 
To regulate interstate commerce in bituminous coal, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That regulation of the sale and 
distribution in interstate commerce of bituminous coal is imperative for 
the protection of such commerce; that there exist practices and methods 
of distribution and marketing of such coal that waste the coal resources 
of the Nation and disorganize, burden, and obstruct interstate commerce 
in bituminous coal, with the result that regulation of the prices thereof 
and of unfair methods of competition therein is necessary to promote 
interstate commerce in bituminous coal and to remove burdens and obstruc- 
tions therefrom. 

National Bituminous Coal Commission 

Sec. 2. (a) There is hereby established in the Department of the 
Interior a National Bituminous Coal Commission (herein referred to as 
Commission), which shall be composed of seven members appointed by 
the President, by and with the advice and consent of the Senate, for a 
term of four years. The Commission shall annually designate its chair- 
man, and shall have a seal which shall be judicially recognized. Any 
person appointed to fill a vacancy shall be appointed only for the unex- 
pired term of his predecessor in office. The Commission shall have an 
office in the city of Washington, District of Columbia, and shall convene 
at such times and places as the majority of the Commission shall deter- 
mine. Two members of the Commission shall have been experienced bitumi- 
nous coal mine workers, two shall have had previous experience as pro- 
ducers, but none of the members shall have any financial interest, direct 
or indirect, in the mining, transportation, or sale of, or manufacture of 
equipment for, coal (whether or not bituminous coal), oil, or gas, or in 
the generation, transmission, or sale of hydro-electric power, or in the 
manufacture of equipment for the use thereof, and shall not actively 
ergage in any other business, vocation, or employment. Not more than 
one commissioner shall be a resident of any one State, and not more than 
one commissioner shall be a resident of any one of the districts herein- 
after established, but a change in any of the boundaries of the districts, 
made by the Commission as hereinafter provided, shall not affect the 
tenure of office of any commissioner then serving. Any commissioner may 
be removed by the President for inefficiency, neglect of duty, or mal- 
feasance in office. The Commission is authorized to appoint and fix the 
compensation and duties of a secretary and necessary professional, clerical, 
and other assistants. With the exception of the secretary, a clerk to each 
commissioner, the attorneys, the managers and employees of the statistical 
bureaus hereinafter provided for, and such special agents, technical experts, 
and examiners as the Commission may require, all employees of the Com- 
mission shall be appointed and their compensation fixed in accordance with 
the provisions of the civil-service laws and the Classification Act of 1923, 
as amended. No person appointed without regard to the provisions of 
the civil-service laws shall be related to any member of the Commission 
by marriage or within the third degree by blood. The Commission is 
authorized to accept and utilize voluntary and uncompensated services of 
any person or of any official of a State or political subdivision thereof. 
The members of the Commission shall each receive compensation at the 
rate of $10,000 per year and necessary traveling expenses. Such Com- 
mission shall have the power to make and promulgate all reasonable 
rules and regulations for carrying out the provisions of this Act and shall 
annually make full report of its activities to the Secretary of the Interior 
for transmission to Congress. A majority of the Commission shall con- 
stitute a quorum for the transaction of business, and a vacancy in the 
Commission shall not impair the right of the remaining members to exer- 
cise all the power of the Commission. No order which is subject to 
judicial review under section 6, and no rule or regulation which has the 
force and effect of law, shall be made or prescribed by the Commission, 
unless it has given reasonable public notice of a hearing, and unless it has 
afforded to interested parties an opportunity to be heard, and unless it 
has made findings of fact. Such findings, if supported by substantial 
evidence shall be conclusive upon review thereof by any court of the 
United States. The Commission may establish divisions, each of which 
divisions shall consist of not less than three of its members, as it may 
deem necessary for the proper dispatch of its business. Each such division 
shall exercise all the powers and authority of the Commission in the 
premises: Provided, That any person in interest may, upon written 
petition, secure a review by the Commission of the report, finding, or 
order of such division. The Commission may by its order assign or refer 
any matter within its jurisdiction under this Act to an individual Com- 
missioner, to a board composed of employees of the Commission, or to an 
examiner, to be designated by such order, for hearing and the recom- 
mendation of an appropriate order in the premises. Each individual Com- 
missioner, board, or examiner, when so directed by order of the Com- 
mission, shali have power to administer oaths and affirmations, to examine 
witnesses, and receive evidence. The Commission is authorized to make 
ecntracts for personal services in the District of Columbia and elsewhere 
and to establish and maintain such offices throughout the United States 
as it deems necessary for the effective administration of this Act, but 
shall maintain its principal office in the District of Columbia. 

The Commission is hereby authorized to initiate, promote, and conduct 
research designed to improve standards and methods used in the mirfing, 
preparation, conservation, distribution, and utilization of coal and the 
discovery of additional uses for coal, and for such purposes shall have 
authority to assist educational, governmental, and other research institu- 
tions in conducting research in coal, and to do such other acts and things 
as it deems necessary and proper to promote the use of coal and its 
derivatives. 

(b) (1) There is hereby established an office in the Department of the 
Interior to be known as the office of the consumers’ counsel of the 


National Bituminous Coal Commission. The office shall be in charge of a 
counsel to be appointed by the President, by and with the advice and 
consent of the Senate. The counsel shall have no financial interest, direct 
or indirect, in the mining, transportation, or sale of, or the manufacture 
of equipment for, coal (whether or not bituminous coal), oil, or gas, or 
in the generation, transmission, or sale of hydro-electric power, or in the 
manufacture of equipment for the use thereof, and shall not actively engage 
in any other business, vocation, or employment. The counsel shall receive 
compensation, at the rate of $10,000 per year and necessary traveling 
expenses. 

(2) It shall be the duty of the counsel to appear in the interest of the 
consuming public in any proceeding before the Commission and to conduct 
such independent investigation of matters relative to the coal industry and 
the administration of this Act as he may deem necessary to enable him 
properly to represent the consuming public in any proceeding before the 
Commission. In any such proceeding before the Commission, the counsel 
shall have the right to offer any relevant testimony and argument, oral 
or written, and to examine and cross-examine witnesses and parties to the 
proceeding, and shall have the right to have subpena or other process of 
the Commission issue in his behalf. Whenever the counsel finds that it 
is in the interest of the consuming public to have the Commission furnish 
any information at its command or conduct any investigation as to any 
matter within its authority, the counsel shall so certify to the Commis- 
sion, specifying in the certificate the information or investigation desired. 
Tliereupon the Commission shall promptly furnish to the counsel the 
information or promptly conduct the investigation and place the results 
thereof at the disposal of the counsel. 

(3) The counsel is authorized to appoint and fix the compensation and 
duties of necessary professional, clerical, and other assistants. With the 
exception of a clerk to the counsel, the attorneys, and such special agents 
and experts as the counsel may from time to time find necessary for the 
conduct of his work, all employees of the counsel shall be appointed and 
their compensation fixed in accordance with the civil-service laws and 
the Classification Act of 1923, as amended. The counsel is authorized 
to make such expenditures as may be necessary for the performance of 
the duties vested in him. 

(4) The counsel shall annually make a full report of the activities of 
his office directly to the Congress. 


Taz on Coal 


Sec. 3. (a) There is hereby imposed upon the sale or other disposal 
of bituminous coal produced within the United States when sold or other- 
wise disposed of by the producer thereof an excise tax of 1 cent per ton 
of 2,000 pounds. 

The term “disposal’’ as used in this section includes consumption or use 
(whether in the production of coke or fuel, or otherwise) by a producer, 
and any transfer of title by the producer other than by sale. 

(b) In addition to the tax imposed by subsection (a) of this section, 
there is hereby imposed upon the sale or other disposal of bituminous coal 
produced within the United States, when sold or otherwise disposed of by 
the producer thereof, which would be subject to the application of the 
conditions and provisions of the code provided for in section 4, or of the 
provisions of section 4-A, an excise tax in an amount equal to 19%% of 
the sale price at the mine in the case of coal disposed of by sale at the 
mine, and coal sold otherwise than through an arms’ length transaction, 
191%4% of the fair market value of such coal at the time of such disposal 
or sale. In the case of any producer who is a code member as provided 
in section 4 and is so certified to the Commissioner of Internal Revenue 
by the Commission, the sale or disposal by such producer during the 
continuance of his membership in the code of coal produced by him shall 
be exempt from the tax imposed by this subsection. 

(c) The taxes imposed by this section shall be paid to the United States 
by the producer, and shall be payable monthly for each calendar month 
on or before the first business day of the second succeeding month, under 
such regulations and in such manner as shall be prescribed by the Com- 
missioner of Internal Revenue, with the approval of the Secretary of the 
Treasury. 

(d) In the case of coal disposed of otherwise than by sale at the 
mine, and coal sold otherwise than through an arms’ length transaction, 
the Commissioner of Internal Revenue shall determine the market value 
thereof. Such market value shall equal the current market price at the 
mine of coal of a comparable kind, quality, and size produced for market 
in the locality where the coal so disposed of is produced. 

(e) The tax imposed by subsection (a) of this section shall not apply 
in the case of a sale of coal for the exclusive use of the United States 
or of any State or Territory of the United States or the District of 
Columbia, or any political subdivision of any of them, for use in the 
performance of governmental functions. Under regulations prescribed by 
the Commissioner of Internal Revenue with the approval of the Secretary 
ot the Treasury, a credit against the tax imposed by subsection (a) of this 
section or a refund may be allowed or made to any producer of coal in 
the amount of such tax paid with respect to the sale of coal to any 
vendee, if the producer has in his possession such evidence as the regula- 
tions may prescribe that such coal was resold by any person for the 
exclusive use of the United States or of any~ State, Territory of the 
United States, or the District of Columbia, or any political subdivision 
of any of them, for use in the performance of governmental functions. 

(f) No producer shall, by reason of his acceptance of the code provided 
for in section 4, or of the exemption from the tax provided in subsection 
(b) in this section, be held to be precluded or estopped from contesting 
the constitutionality of any provision of this Act or of the code, or the 
validity or application of either to him or to any part of the coal pro- 
duced by him. 

Bituminus Coal Code 


Sec. 4. The provisions of this section shall be promulgated by the 
Commission as the “Bituminous Coal Code’’, and are herein referred to 
as the code. 

Producers accepting membership in the code as provided in section 5 (a) 
shall be, and are herein referred to as, code members, and the provisions 
of such code shall apply only to such code members, except as otherwise 
provided by subsection (h) of part II of this section. 

For the purpose of carrying out the declared policy of this Act, the 
code shall contain the following conditions and provisions, which are 
intended to regulate interstate commerce in bituminous coal and which 
shall be applicable only to matters and transactions in or directly affecting 
interstate commerce in bituminous coal: 
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PART I—ORGANIZATION 

(a) Twenty-three district boards of code members shall be organized. 
Each district board shall consist of not less than three nor more than 17 
members. The number of members of the district board shall, subject to 
the approval of the Commission, be determined by the majority vote of 
the district tonnage during the calendar year 1936 represented at a 
meeting of the code members of the district called for the purpose of such 
determination and for the election of such district board; and all code 
members within the district shall be given notice of the time and place 
of the meeting. All but one of the members of the district board shall 
be code members or representatives of code members truly representative 
of all the mines of the district. The number of such producer members 
shall be an even number. One-half of such producer members shall be 
elected by the majority in number of the code members of the district 
represented at the aforesaid meeting. The other producer members shall 
be elected by votes cast in the proportion of the annual tonnage output 
of the code members in the district, for the calendar year preceding the 
date of the election: Provided, That not more than one officer or em- 
ployee of any code member within a district shall be a member of the 
district board at the same time. The remaining member of each district 
board shall be selected by the organization of employees representing the 
preponderant number of employees in the industry of the district in 
question. The term of district board members shall be two years and 
until their successors are elected. The Commission shall have power to 
remove any member of any district board upon its finding, after due 
notice and hearing, that said member is guilty of inefficiency, willful 
neglect of duty, or malfeasance in office. 

The district boards shall have power to adopt bylaws and rules of 
procedure, subject to approval of the Commission, and to appoint officers 
from within or without their own membership, to fix their terms and 
compensation, to provide for reports, and to employ such committees, 
employees, arbitrators, and other persons necessary to effectuate their 
purposes. Members of the district board shall serve, as such, without 
compensation but may be reimbursed for their reasonable expenses. The 
territorial boundaries or limits of the 23 districts are set forth in the 
schedule entitled ‘Schedule of Districts’”” and annexed to this Act. 

Whenever the Commission upon investigation instituted upon its own 
motion or upon petition of any code member, district board, State or 
political subdivision thereof, or the consumers’ counsel, after hearing finds 
that the territorial boundaries or limits of any district or minimum-price 
area are such as to make it substantially impracticable to establish mini- 
mum prices in acecrdance with all the standards set forth in subsections 
(a) and (b) of part II of this section, and that a change in such terri- 
torial boundaries or limits or a division or consolidation of such districts 
or minimum-price areas would render the establishment of minimum prices 
in accordance with all such standards more practicable, it shall by order 
make such changes, divisions, and consolidations as it finds will sub- 
stantially aid in such establishment of minimum prices. 

(b) The expense of administering the code by the respective district 
boards shall be borne by the code members in the respective districts, 
each paying his proportionate share, as assessed, computed on a tonnage 
basis, in accordance with regulations prescribed by such boards with the 
approval of the Commission. Such assessments may be collected by the 
district board by action in any court of competent jurisdiction. 

(c) Nothing contained in this Act shall constitute the members of a 
district board partners for any purpose. Nor shall any member of a 
district board or officer thereof be liable in any manner to anyone for 
any act of any other member, officer, agent, or employee of the district 
board. Nor shall any member or officer of a district board, exercising 
reasonable diligence in the conduct of his duties under this Act, be 
liable to anyone for any action or omission to act under this Act except 
for his own willful misfeasance or for nonfeasance involving moral 
turpitude. 

(d) No action complying with the provisions of this section taken while 
this Act is in effect, or within 60 days thereafter, by any code member 
or by any district board, or officer thereof, shall be construed to be 
within the prohibitions of the antitrust laws of the United States. 


PART II—MARKETING 


The Commission shall have power to prescribe for code members mini- 
mum and maximum prices, and marketing rules and regulations, as 
follows: 

(a) All code members shall report all spot orders to such statistical 
bureau hereinafter provided for as may be designated by the Commission 
and shall file with it copies of all contracts for the sale of coal, copies 
of all invoices, copies of all credit memoranda, and such other informa- 
tion concerning the preparation, cost, sale, and distribution of coal as 
the Commission may authorize or require. All such records shall be 
held by the statistical bureau as the confidential records of the code 
member filing such information. 

For each district there shall be established by the Commission a statis- 
tical bureau which shall be operated and maintained as an agency of the 
Commission. Each statistical bureau shall be under the direction of a 
manager, who shall be appointed by the Commission. No producer, 
employee, or representative of a producer, and, except as the Commission 
may specifically approve, no member of a district board or employee or 
representative thereof shall be an employee of any statistical bureau. 

Each district board shall, from time to time on its own motion or 
when directed by the Commission, propose minimum prices free on board 
transportation facilities qt the mines for kinds, qualities, and sizes of 
coal produced in said district, and classification of coal and price varia- 
ticns as to mines, consuming market areas, values as to uses and seasonal 
demand. Said prices shall be proposed so as to yield a return per net 
ton for each district in a minmum price area, as such districts are 
identified and such area is defined in the subjoined table designed ‘‘mini- 
mum-price-area table’, equal as nearly as may be to the weighted aver- 
age of the total costs, per net ton, determined as hereinafter provided, 
of the tonnage of such minimum price area. The computation of the 
total costs shall include the cost of labor, supplies, power, taxes, insur- 
ance, workmen’s compensation, royalties, depreciation and depletion (as 
determined by the Bureau of Internal Revenue in the computation of the 
Federal income tax) and all other direct expenses of production, coal 
operators’ association dues, district board assessments for Board operating 
expenses only levied under the code, and reasonable costs of selling and 
the cost of administration. 


Minimum-Price-Area Table 
Area 1: Eastern Pennsylvania, district 1; western Pennsylvania, dis- 
trict 2; northern West Virginia, district 3; Ohio, district 4; Michigan, 
district 5; Panhandle, district 6; Southern numbered 1, district 7; 
Southern numbered 2, district 8; that part of Southeastern district 13, 
comprising Van Buren, Warren, and McMinn Counties in Tennessee. 
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Area 2: West Kentucky, 
district 11; Iowa, district 12. 
Area 8: Southeastern, district 13, 
McMinn Counties in Tennessee. 


district 9; Illinois, district 10; Indiana, 


except Van Buren, Warren and 


Area 4: Arkansas-Oklahoma, district 14. 
Area 5: Southwestern, district 15. 
Area 6: Northern Colorado, district 16; southern Colorado, district 17 ; 


New Mexico, district 18. 


Area 7: Wyoming, district 19; Utah, district 20. 
Area 8: North Dakota and South Dakota, district 21. 
Area 9: Montana, district 22. 

Area 10: Washington and Alaska, district 23. 


The minimum prices so proposed shall reflect, as nearly as possible, the 
relative market value of the various kinds, qualities, and sizes of coal, 
and shall be just and equitable as between producers within the district, 
ang shall have due regard to the interests of the consuming public. The 
procedure for proposal of minimum prices shall be in accordance with 
rules and regulations to be approved by the Commission. 

A schedule of such proposed minimum prices, together with the data 
upon which they are computed, including, but without limitation, the 
factors considered in determining the price relationship, shall be sub- 
mitted by the district board to the Commission, which may approve, dis- 
approve, or modify such proposed minimum prices to conform to the 
requirements of this subsection, which shall serve as the basis for the 
coordination provided for in the succeeding subsection (b): Provided, 
That all minimum prices proposed for any kind, quality, or size of coal 
for shipment into any consuming market area shall be just and equitable 
as between producers within the district: And provided further, That 
no minimum price shall be proposed that permits dumping. 

As soon as possible after its creation, each district board shall deter- 
mine, from cost data submitted by the proper statistical bureau of the 
Commission, the weighted average of the total costs of the ascertainable 
tonnage produced in the district in the calendar year 1936. The district 
board shall adjust the average costs so determined, as may be necessary 
to give effect to any changes in wage rates, hours of employment, or 
other factors substantially affecting costs, exclusive of seasonal changes, 
so as to reflect as accurately as possible any change or changes which 
may have been established since Jan. 1, 1936. Such determination and 
the computations upon which it is based shall be promptly submitted 
to the Commission by each district board in the respective minimum- 
price area. The Commission shall thereupon determine the weighted 
average of the total costs of the tonnage for each minimum-price area 
in the calendar year 1936, adjusted as aforesaid, and transmit it to all 
the district boards within such minimum-price area. Said weighted 
average of the total costs shall be taken as the basis, to be effective 
until changed by the Commission, for the proposal and establishment of 
minimum prices. Thereafter, upon satisfactory proof made at any time 
by any district board of a change in excess of 2 cents per net ton of 2,000 
pounds in the weighted average of the total costs in the minimum-price 
area, exclusive of seasonal changes, the Commission shall increase or 
decrease the minimum prices accordingly. The weighted average figures 
of total cost determined as aforesaid shall be available to the public. 

Each district board shall, on its own motion or when directed by the 
Commission, propose reasonable rules and regulations incidental to the 
sale and distribution, by code members within the district, of coal. 
Such rules and regulations shall not be inconsistent with the requirements 
of this section and shall conform to the standards of fair competition 
hereinafter established. Such rules and regulations shall be submitted 
by the district board to the Commission with a statement of the reasons 
therefor, and the Commission may approve, disapprove, or modify the 
same, for the purpose of coordination. 

(b) District boards shall, under such rules and regulations established 
by the Commission, coordinate in common consuming market areas upon 
a fair competitive basis the minimum prices and the rules and regula- 
tions proposed by them, respectively, under subsection (a) hereof. Such 
coordination, among other factors, but without limitation, shall take into 
account the various kinds, qualities, and sizes of coal, and transporta- 
tion charges upon coal. All minimum prices proposed for any kind, 
quality, or size of coal for shipment into any common consuming market 
area shall be just and rquitable, and not unduly prejudicial or prefer- 
ential, as between and among districts, shall reflect, as nearly as pos- 
sible, the relative market values, at points of delivery in each common 
consuming market area, of the various kinds, qualities, and sizes of coal 
produced in the various districts, taking into account values as to uses, 
seasonal demand, transportation methods and charges and their effect upon 
a reasonable opportunity to compete on a fair basis, and the competitive 
relationships between coal and other forms of fuel and energy; and shall 
preserve as nearly as may be existing fair competitive opportunities. The 
minimum prices proposed as a result of such coordination shall not, 
as to any district, reduce or increase the return per net ton upon all 
the coal produced therein below or above the minimum return as pro- 
vided in subsection (a) of this section by an amount greater than neces- 
sary to accomplish such coordination, to the end that the return per net 
ton upon the entire tonnage of the minimum-price-area shall approxi- 
mate the weighted average of the total cost per net ton of the tonnage 
of such minimum-price-area. Such coordinated prices and rules and 
regulations, together with the data upon which they are predicated, shall 
be submitted to the Commission. The Commission shall thereupon estab- 
lish, and from time to time, upon complaint or upon its own motion, 
review and revise the effective minimum prices and rules and regula- 
tions in accordance with the standards set forth in subsections (a) and 
(b) of part II of this section. 

(c) When, in the public interest, the Commission deems it necessary 
t> establish maximum prices for coal in order to protect the consumer 
of coal against unreasonably high prices therefor, the Commission shall 
have the power to establish maximum prices free on board transportation 
facilities for coal in any district. Such maximum prices shall be estab- 
lished at a uniform increase above the minimum prices in effect within 
the district at the time, so that in the aggregate the maximum prices 
shall yield a reasonable return above the weighted average total cost of 
the district: Provided, That no maximum price shall be established for 
any mine which shall not yield a fair return on the fair value of the 
property. 

(d) If any code member or district board or member thereof, or any 
State or political subdivision of a State, or the consumers’ counsel, shall 
be dissatisfied with such coordination of prices or rules and regulations, 
or by a failure to establish such coordination of prices or rules and 
regulations, or by any minimum or maximum prices established pursuant 
tc subsections (b) or (c) of part II of this section, he or it shall have 
the right, by petition, to make complaint to the Commission, and the 
Commission shall, under rules and regulations established by it, and 


after notice and hearing, make such order as may be required to effectuate 
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the purpose of subsections (b) and (c) of part II of this section. Pend- 
ing final disposition of such petition, and upon reasonable showing of 
necessity therefor, the Commission may make such preliminary or tempo- 
rary order as in its judgment may be appropriate, and not inconsistent 
with the provisions of this Act. 

(e) No coal subject to the provisions of this section shall be sold or 
delivered or offered for sale at a price below the minimum or above the 
maximum therefor established by the Commission, and the sale or 
delivery or offer for sale of coal at a price below such minimum or above 
such maximum shall constitute a violation of the code: Provided, That the 
provisions of this paragraph shall not apply to a lawful and bona fide 
written contract entered into prior to June 16, 1933. 

The making of a contract for the sale of coal at a price below the 
minimum or above the maximum therefor established by the Commission 
at the time of the making of the contract shall constitute a violation of 
the code, and such contract shall be invalid and unenforceable. 

From and after the date of approval of this Act, until prices shall 
Lave been established pursuant to subsections (a) and (b) of part II of 
this section, no contract for the sale of coal shall be made providing for 
delivery for a period longer than 30 days from the date of the contract. 

No contract shall be made for the sale of coal for delivery after the 
expiration date of this Act at a price below the minimum or above the 
maximum therefor established by the Commission and in effect at the 
time of making the contract. 

The minimum prices established in accordance with the provisions of 
this section shall not apply to coal sold and shipped outside the domestic 
market. The domestic market shall include all points within the conti- 
nental United States and Canada, and car-ferry shipments to the island 
of Cuba. Bunker coal delivered to steamships for consumption thereon 
sLall be regarded as shipped within the domestic market. Maximum 
prices established in accordance with the provisions of this section shall 
not apply to coal sold and shipped outside the continental United States. 

(f) All data, reports, and other information in the possession of any 
agency of the United States in relation to coal shall be available to the 
Commission and to the office of the consumers’ counsel for the adminis- 
tration of this Act. 

(g) The price provisions of this Act shall not be evaded or violated 
by or through the use of docks or other storage facilities or transporta- 
tion facilities, or by or through the use of subsidiaries, affiliated sales 
or transportation companies or other intermediaries or instrumentalities, 
or by or through the absorption, directly or indirectly, of any transporta- 
tion or incidental charge of whatsoever kind or character, or any part 
thereof. The Commission is hereby authorized, after investigation and 
hearing, and upon notice to the interested parties, to make and issue rules 
and regulations to make this subsection effective. 

(a) The Commission shall, by order, prescribe due and reasonable maxi- 
mum discounts or price allowances that may be made by code members 
to persons (whether or not code members), herein referred to as ‘“‘dis- 
tributors’’, who purchase coal for resale and resell it in not less than 
cargo or railroad carload lots; and shall require the maintenance and 
observance by such persons, in the resale of such coal, of the prices and 
marketing rules and regulations established under this section. 

Unfair Methods of Competition 

(i) The following practices with respect to coal shall be unfair methods 
of competition and shall constitute violations of the code: 

1. The consignment of unordered coal, or the forwarding of coal which 
has not actually been sold, consigned to the producer of his agent: 
Provided, however, That coal which has not actually been sold may be 
forwarded, consigned to the producer or his agent at rail or track yards, 
tidewater ports, river ports, or lake ports, or docks beyond such ports, 
when for application to any of the following classes: Bunker coal, coal 
applicable against existing contracts, coal for storage (other than in 
railroad cars) by the producer or his agent in rail of track yards or on 
docks, wharves, or other yards for resale by the producer or his agent. 

2. The adjustment of claims with purchasers of coal in such manner as 
to grant secret allowances, secret rebates, or secret concessions, or other 
price discrimination. 

3. The prepayment of freight charges with intent to or having the effect 
or granting a discriminatory credit allowance. 

4. The granting in any form of adjustments, allowances, discounts, 
credits, or refunds to purchasers or sellers of coal, for the purposes or 
with the effect of altering retroactively a price previously agreed upon, 
in such manner as to create price discrimination. 

5. The predating or postdating of any invoice or contract for the pur- 
chase or sale of coal, except to conform to a bona-fide agreement for the 
purchase or sale entered into on the predate, 

6. The payment or allowance in any form or by any device of rebates, 
refunds, credits, or unearned discounts, or the extension to certain pur- 
chasers of services or privileges not extended to all purchasers under like 
terms and conditions, or under similar circumstances, 

7. The attempt to purchase business, or to obtain information concern- 
ing a competitor’s business by concession, gifts, or bribes. 

8. The intentional misrepresentation of any analysis or of analyses, or 
of sizes, or the intentional making, causing, or permitting to be made, 
or publishing, of any false, untrue, misleading, or deceptive statement by 
way of advertising, invoicing, or otherwise concerning the size, quality, 
character, nature, preparation, or origin of any coal bought, sold, or 
consigned. 

9. The unauthorized use, whether in written or oral form, of trade- 
marks, trade names, slogans, or advertising matter already adopted by a 
competitor, or any deceptive approximation thereof. 

10. Inducing or attempting to induce, by any means or device whatso- 
ever, a breach of contract between a competitor and his customer during 
the term of such contract. 

11. Splitting or dividing commissions, brokers’ fees, or brokerage dis- 
counts, or otherwise in any manner directly or indirectly using brokerage 
commissions or jobbers’ arrangements or sales agencies for making dis- 
counts, allowances, or rebates, or prices other than those determined under 
this Act, to any industrial consumer or to any retailers, or to others, 
whether of a like or different class. 

12. Selling to, or through, any broker, jobber, commission account, or 
sales agency, which is in fact or in effect am agency or an instru- 
mentality of a retailer or an industrial consumer or of an organization 
of retailers or industrial consumers, whereby they are* any of them secure 
either directly or indirectly a discount, dividend, allowance, or rebates, 
pF price other than that determined in the manner prescribed by 

ct. 

18. Employing any person or appointing any sales agent, at a com- 
pensation obviously disproportionate to the ordinary value of the service 
or services rendered, and whose employment or appointment is made with 


——— 


* So in original. 
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the primary, intention and purpose of securing preferment with a purchaser 
or purchasers of coal. 

It shall not be an unfair method of competition or a violation of the 
code or any requirement of this Act (1) to sell to or through any bona- 
fide and legitimate farmers’ cooperative organization duly organized 
under the laws of any State, Territory, the District of Columbia, or the 
United States whether or not such organization grants rebates, discounts, 
patronage dividends, or other similar benefits to its members; (2) to 
seli through any intervening agency to any such cooperative organization ; 
or (3) to pay or allow to any such cooperative organization or to any 
such intervening agency any discount, commission, rebate, or dividend 
ordinarily paid or allowed, or permitted by the code to be paid or allowed, 
to other purchasers for purchases in wholesale or middleman quantities. 

(j) The Commission shall have jurisdiction to hear and determine writ- 
ten complaints made by any code member, district board, or member 
thereof, State or political subdivision of a State, or the consumers’ 
counsel, which charge any violation of the code specified in part II of 
this section. It shall make and publish rules and regulations for the 
consideration and hearing of any such complaint, and all interested parties 
shall be required to conform thereto. The Commission shall make due 
effort toward adjustment of such complaints and shall endeavor to com- 
pose the differences of the parties, and shall make such order or orders 
in the premises, from time to time, as the facts and the circumstances 
warrant. Any such order shall be subject to review as are other orders 
of the Commission. 

(k) In the investigation of any complaint or violation of the code, or 
of any rule or regulation the observance of which is required under the 
terms thereof, the Commission shall have power by order to require such 
reports from, and shall be given access to inspect the books and records 
of, code members to the extent deemed necessary for the purpose of 
determining the complaint. Any such order shall be subject to review 
as are other orders of the Commission. 

(1) The provisions of this section shall not apply to coal consumed by 
the producer or to coal transported by the producer to himself for con- 
sumption by him. 

Sec. 4-A. Whenever the Commission upon investigation instituted upon 
its own motion or upon petition of any code member, district board, 
State or political subdivision thereof, or the consumers’ counsel, after 
hearing finds that transactions in coal in intrastate commerce by any 
person or in any locality cause any undue or unreasonable advantage, 
preference, or prejudice as between persons and localities in such com- 
merce on the one hand and interstate commerce in coal on the other 
hand, or any undue, unreasonable, or unjust discrimination against inter- 
state commerce in coal, or in any manner directly affect interstate com- 
merce in coal, the Commission shall by order so declare and thereafter 
coal sold, delivered or offered for sale in such intrastate commerce shall 
be subject to the provisions of section 4. 

Any producer believing that any commerce in coal is not subject to 
the provisions of section 4 or to the provisions of the first paragraph of 
this section may file with the Commission an application, verified by 
oath or affirmation for exemption, setting forth the facts upon which 
such claim is based. The filing of such application in good faith shall 
exempt the applicant, beginning with the third day following the filing 
of the application, from any obligation, duty, or liability imposed by 
section 4 with respect to the commerce covered by the application until 
such time as the Commission shall act upon the application. If the 
Commission has reason to believe that such exemption during the period 
prior to action upon the application is likely to permit evasion of the 
Act with respect to commerce in coal properly subject to the provisions 
of section 4 or of the first paragraph of this section, it may suspend 
the exemption for a period not to exceed 10 days. Within a reasonable 
time after the receipt of any application for exemption the Commission 
shall enter an order granting, or, after notice and opportunity for hear- 
ing, denying or otherwise disposing of such application. As a condition 
to the entry of and as a part of any order granting such application, the 
Commission may require the applicant to apply periodically for renewals 
of such order and to file such periodic reports as the Commission may 
find necessary or appropriate to enable it to determine whether the con- 
ditions supporting the exemption continue to exist. Any applicant 
aggrieved by an order denying or otherwise disposing of an application 
for exemption by the Commission may obtain a review of such order in 
the manner provided in subsection (b) of section 6. 


Organization of the Code 

Sec. 5. (a) Upon the appointment of the Commission it shall at once 
promulgate said code and assist in the organization of the district boards 
as provided for in section 4, and shall prepare and supply to all coal 
producers forms of acceptance for membership therein. Such forms of 
acceptances, when executed, shall be acknowledged before any official 
authorized to take acknowledgments. 

(b) The membership of any such coal producer in such code and his 
right to an exemption from the taxes imposed by section 3 (b) of this 
Act, may be revoked by the Commission upon written complaint by any 
code member or district board, or any State or political subdivision of a 
State, or the consumers’ counsel, after a hearing, with 30 days’ written 
notice to the member, upon proof that such member has willfully violated 
any provision of the code or any regulation made thereunder; and in 
such a hearing any code member or district board, or any State or 
pclitical subdivision of a State, or the consumers’ counsel, or any con- 
sumer or employee, and the Commissioner of Internal Revenue, shall be 
entitled to present evidence and be heard: Provided, That the Commis- 
sion, in its discretion, may in such case make an order directing the code 
member to cease and desist from violations of the code and regulations 
made thereunder and upon failure of the code member to comply with 
such order the Commission may apply to a circuit court of appeals to 
enforce such order in accordance with the provisions of subsection (c) 
of section 6 or may reopen the case upon 10 days’ notice to the code 
member affected and proceed in the hearing thereof as above provided. 

The Commission shall keep a record of the evidence heard by it in any 
proceéding to cancel or revoke the membership of any code member and 
its findings of fact, if supported by substantial evidence, shall be con- 
clusive upon any proceeding to review the action and order of the Com- 
mission in any court of the United States. 

In making an order revoking membership in the code as in this sub- 
section provided, the Commission shall specifically find (1) the day or 
days on which the violations occurred; (2) the quantity of coal sold or 
otherwise disposed of in violation of the code or regulations thereunder ; 
(3) the sales price at the mine or the market value at the mine if dis- 
posed of otherwise than by sale at the mine, or if sold otherwise than 
through an arms’ length transaction, of the coal sold or otherwise disposed 
of by such code member in violation of the code or regulations thereunder ; 
(4) the minimum price established by the Commission for such coal and 
in effect at the time of such sale or other disposal; (5) the amount of 
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tax required to be paid by the code member as a condition to reinstate- 
ment to membership in the code as in subsection (c) hereof provided. 

(c) Any producer whose membership in the code and whose right to 
an exemption from the tax imposed by section 3 (b) of this Act shall 
have been revoked and canceled may apply to the Commission and shall 
have the right to have his membership in the code restored upon pay- 
ment by him to the United States of double the amount of the tax pro- 
vided in section 3 (b) upon the sales price at the mine, or the market 
value at the mine if disposed of otherwise than by sale at the mine, or if 
sold otherwise than through an arms’ length transaction, of the coal 
sold or disposed of by the code member in violation of the code or regu- 
lotions thereunder (but in no case shall such sales price or market value 
be taken to be less than the minimum price established by the Com- 
mission for such coal and in effect at the time of such sale or other 
disposal), as found by the Commission under subsection (b) hereof. The 
Commission shall thereupon certify to the Commissioner of Internal Rev- 
enue and to the collector of internal revenue for the internal revenue 
collection district in which the producer resides the amount of the required 
payment as found under clause (5) of subsection (b), and upon payment 
of such amount to the Commissioner or the collector such officer shall 
notify the Commission thereof. 

(d) Any code member who shall be injured in his business or property 
by any other code member by reason of the doing of any act which is 
forbidden or the failure to do any act which is required by this Act or 
by the code or any regulation made thereunder, may sue therefor in any 
court of competent jurisdiction where the defendant resides, or is found 
or has an agent or a place of business, without respect to the amount in 
controversy, and shall recover threefold damages by him sustained, and 
the cost of suit, including a reasonable attorney’s fee. 

Sec. 6. (a) All rules, regulations, determinations, and promulgations 
of any district board shall be subject to review by the Commission upon 
appeal by any producer and upon just cause shown shall be amenable to 
the order of the Commission; and appeal to the Commission shall be a 
matter of right in all cases to every producer and to all parties in inter- 
est, including any State or any political subdivision thereof. In the 
event that a district board shall fail, for any reason, to take action author- 
ized or required by this Act, then the Commission may take such action 
in lieu of the district board. The Commission may also provide rules for 
the determination of controversies arising under this Act by voluntary 
submission thereof to arbitration, which determination shall be final and 
conclusive. 

(b) Any person aggrieved by an order issued by the Commission in a 
proceeding to which such person is a party may obtain a review of such 
order in the Circuit Court of Appeals of the United States, within any 
circuit wherein such person resides or has his principal place of business, 
or in the United States Court of Appeals for the District of Columbia, 
by filing in such court, within 60 days after the entry of such order, a 
written petition praying that the order of the Commission be modified 
or set aside in whole or in part. A copy of such petition shall be forth- 
with served upon any member of the Commission and thereupon the Com- 
mission shall certify and file in the court a transcript of the record upon 
which the order complained of was entered. Upon the filing of such 
transcript such court shall have exclusive jurisdiction to affirm, modify, 
and enforce or set aside such order, in whole or in part. No objection to 
the order of the Commission shall be considered by the court unless such 
objection shall have been urged below. The finding of the Commission 
as to the facts, if supported by substantial evidence, shall be conclusive. 
If either party shall apply to the court for leave to adduce additional 
evidence, and shall show to the satisfaction of the court that such 
additional evidence is material and that there were reasonable grounds for 
failure to adduce such evidence in the hearing before the Commission, 
the court may order such additional evidence to be taken before the Com- 
mission and to be adduced upon the hearing in such manner and upon 
such terms and conditions as to the court may seem proper. The Commis- 
sion may modify its findings as to the facts, by reason of the additional 
evidence so taken, and it shall file such modified or new findings, which, 
if supported by substantial evidence, shall be conclusive, and its recom- 
mendation, if any, for the modification or setting aside of the original 
order. The judgment and decree of the court, affirming, modifying and 
enforcing or setting aside, in whole or in part, any such order of the 
Commission shall be final, subject to review by the Supreme Court of 
the United States upon certiorari or certification as provided in sections 
23% and 240 of the Judicial Code, as amended (U. S. C., title 28, secs. 346 
and 347). 

The commencement of proceedings under this subsection shall not, unless 
—— ordered by the court, operate as a stay of the Commission’s 
order. 

(c) If any code member fails or neglects to obey any order of the Com- 
mission while the same is in effect, the Commission in its discretion may 
apply to the Circuit Court of Appeals of the United States within any 
circuit where such code member resides or carries on business, for the 
enforcement of its order, and shall certify and file with its application a 
transcript of the entire record in the proceeding, including all the testi- 
mony taken and the report and order of the Commission. Upon such 
filing of the application and transcript the court shall cause notice thereof 
to be served upon such code member and thereupon shall have jurisdiction 
of the proceeding and of the question determined therein, and shall have 
power to make and enter upon the pleadings, testimony, and proceedings 
set forth in such transcript a decree affirming, modifying, or setting 
aside the order of the Commission. The findings of the Commission 
as to facts, if supported by substantial evidence, shall be conclusive. If 
either party shall apply to the court for leave to adduce additional evi- 
dence, and shall show to the satisfaction of the court that such additional 
evidence is material and that there were reasonable grounds for the failure 
to adduce such evidence in the proceeding before the Commission, the court 
may order such additional evidence to be taken before the Commission 
and to be adduced upon the hearing in such manner and upon such terms 
and conditions as to the court may seem proper. 

The Commission may modify its findings as to the facts or make new 
findings, by reason of the additional evidence so taken, and it shall file 
such modified or new findings, which if supported by substantial evidence 
shall be conclusive, and its recommendation, if any, for the modification 
or setting aside of its original order, with the return of such additional 
evidence. The judgment and decree of the court shall be final, except 
that the same shall be subject to review by the Supreme Court upon 
certiorari or certification as provided in sections 239 and 240 of the 
Judicial Code, as amended (U. S. C., title 28, secs. 346 and 847). 

(ad) The jurisdiction of the Circuit Court of Appeals of the United 
States or the United States Court of Appeals for the District of Columbia, 
as the case may be, to enforce, set aside, or modify orders of the Com- 
mission shall be exclusive. 


Chronicle May 1, 1937 


Sec. 7. All provisions of law, including penalties and refunds, applic- 
able in respect of the taxes imposed by Title IV of the Revenue Act 
of 1932, as amended, shall, insofar as applicable and not inconsistent 
with the provisions of this Act, be applicable with respect to taxes im- 
posed under this Act. 

Sec. 8. (a) The members of the Commission are authorized to admin- 
ister oaths to witnesses appearing before the Commission and to authorize 
the taking of depositions in any proceedings; and, for the purpose of 
conducting its investigations, said Commission shall have full power to 
issue subpenas and subpenas duces tecum, which shall be as nearly as 
may be in the form of subpenas issued by district courts of the United 
States. In case of contumacy by or refusal to obey a subpena issued to,. 
any person, the Commission may invoke the aid of any court of the United 
States within the jurisdiction of which such investigation or proceedings 
is carried on, or where such person resides or carries on business, in 
reuiring the attendance and testimony of witnesses and the production 
of books, papers, correspondence, memoranda, and other records. Upon 
the filing of the application for such aid with the clerk of the court the 
court shall, either in term time or vacation, forthwith enter an order 
of record, requiring such person to appear before such court at a time 
stated in the order not more than 10 daye from the entry of the order 
(unless for good cause shown such time is extended), and show cause 
why he should not be required to obey such subpena, and upon his failure 
to show cause it shall be the duty of the court to order such witness to 
appear before the said Commission and give such testimony or produce 
such evidence as may be lawfully required by said Commission. The 
district court, either in term time or vacation, shall have full power to 
punish for contempt as in other cases of refusal to obey the process and 
order of such court. Witnesses summoned before the Commission or when 
depositions are taken upon order of the Commission, shall be paid the 
same fees and mileage as are paid witnesses in the courts of the United 
States, and officers taking such depositions shall be paid the same fee 
as are paid for like services in courts of the United States. 

(b) No person shall be excused from attending and testifying or from 
producing books, papers, contracts, agreements, and other records and 
documents before the Commission, or in obedience to the subpena of the 
Commission or any member thereof or any officer designated by it, or in 
any cause or proceeding instituted by the Commission, on the ground 
that the testimony or evidence, documentary or otherwise, required of 
him may tend to incriminate him or subject him to a penalty or for- 
feiture; but no individual shall be prosecuted or subject to any penalty 
ot forfeiture for or on account of any transaction, matter, or thing con- 
cerning which he is compelled, after having claimed his privilege against 
self-incrimination, to testify or produce evidence, documentary or other- 
wise, except that such individual so testifying shall not be exempt from 
prosecution and punishment for perjury committed in so testifying. 

Sec. 9. (a) It is hereby declared to be the public policy of the United 
States that— 

(1) Employees of producers of coal shall have the right to organize 
and to bargain collectively with respect to their hours of labor, wages, 
and working conditions through representatives of their own choosing, 
without restraint, coercion, or interference on the part of the producers. 

(2) No producer shall interfere with, restrain, or coerce employees in 
the exercise of their said rights, nor discharge or discriminate against 
any employee for the exercise of such rights. 

(3) No employee of any producer and no one seeking employment with 
him or it shall be required as a condition of employment to join any 
association of employees for collective bargaining in the management of 
which the producer has any share of direction or control. 

(b) No coal (except coal with respect to which no bid is required by 
law prior to purchase thereof) shall be purchased by the United States, 
or by any department™or agency thereof, produced at any mine where the 
producer failed at the time of the production of such ccal to accord to 
his or its employees the rights set forth in subsection (a) of this section. 

(c) On the complaint of any employee of a producer of coal, or other 
interested party, the Commission may hold a hearing to determine whether 
any producer supplying coal for the use of the United States or any 
agency thereof, is complying with the provisions of subsection (a) of 
this section. If the Commission shall find that such producer is not 
complying with such provisions, it shall certify its findings to the depart- 
ment or agency concerned. Such department or agency shall thereupon 
declare the contract for the supply of the coal of such producer to be 
canceled and terminated. 

(d) Nothing contained in this Act or section shall be construed to 
repeal or modify the provisions of the Act of March 23, 1932 (ch. 90, 
47 Stat. 70), or of the Act of July 5, 1935 (ch. 372, 49 Stat. 449), known 
as the National Labor Relations Act, or of any other Act of Congress 
regarding labor relations or rights of employees to organize or bargain 
collectively, or of the Act of June 80, 1936 (ch. 881, 49 Stat. 2036). 

Sec. 10. (a) The Commission may require reports from producers and 
may use such other sources of information available as it deems advis- 
able, and may require producers to maintain a uniform system of account- 
ing of costs, wages, operations, sales, profits, losses, and such other 
matters as may be required in the administration of this Act. No 
information obtained from a producer disclosing costs of production or 
sales realization shall be made public without the consent of the pro- 
ducer from whom the same shall have been obtained, except where such 
disclosure is made in evidence in any hearing before the Commission 
or any court and except that such information may be compiled in com- 
posite form in such manner as shall not be injurious to the interests of 
any producer and, as so compiled, may be published by the Commission. 

(b) Any officer or employee of the Commission of any district board 
who shall, in violation of the provisions of subsection (a), make public 
any information obtained by the Commission or the district board, with- 
out its authority, unless directed by a court, shall be deemed guilty of a 
misdemeanor, and, upon conviction thereof, shall be punished by a fine 
not exceeding $500, or by imprisonment not exceeding six months, or by 
both fine and imprisonment, in the discretion of the court. 

(c) If any producer required by this Act or the code or regulation 
made thereunder to file a report shall fail to do so within the time fixed 
for filing the same, and such failure shall continue for 15 days after 
notice of such default, the producer shall forfeit to the United States 
the sum of $50 for each and every day of the continuance of such failure, 
which forfeiture shall be payable into the Treasury of the United States, 
and shall be recoverable in-a civil suit in the name of the United States, 
brought in the district where the producer has his principal office or in 
any district in which he shall do business. It shall be the duty of the 
various district attorneys, under the direction of the Attorney General of 
the United States, to prosecute for the recovery of forfeiture. 

Sec. 11. State laws regulating the mining of coal not inconsistent 


herewith are not affected by this Act. 
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Sec. 12. Any combination between producers creating a marketing 
agency for the disposal of competitive coals in interstate commerce or in 
intrastate commerce directly affecting interstate commerce in coal at 
prices to be determined by such agency, or by the agreement of the 
producers operating through such agency, shall, after promulgation of 
the code provided for in section 4, be unlawful as a restraint of interstate 
trade and commerce within the provisions of the Act of Congress of 
July 2, 1890, known as the Sherman Act, and Acts amendatory and 
supplemental thereto, unless such producers have accepted the code pro- 
vided for in section 4 and shall comply with its provisions. 

Subject to the approval of the Commission, a marketing agency may, 
as to its members, or such marketing agencies may, as between and among 
themselves, provide for the cooperative marketing of their coal, at prices 
not below the effective minimum prices nor above the effective maximum 
prices prescribed in accordance with section 4: Provided, That no such 
approval shall be granted by the Commission unless it shall find that the 
agreement under which such agency or agencies propose to function (1) 
will not unreasonably restrict the supply of coal in interstate com- 
merce, (2) will not prevent the public from receiving coal at fair and 
reasonable prices, (3) will not operate against the public interest, and 
(4) that each such agency and its members have agreed to observe the 
effective marketing regulations and minimum and maximum prices from 
time to time established by the Commission and otherwise to conduct the 
business and operations of the agency in conformity with reasonable regu- 
lations for the protection of the public interest, to be prescribed by the 
Commission. 

The Commission may, by order, upon complaint of any code member, 
district board, or member thereof, any State or political subdivision 
thereof, the consumers’ counsel or any other interested person, or on its 
own motion, suspend or revoke its prior approval of any such marketing 
agency agreement upon finding that the regulations and orders of the 
Commission or the requirements of this section have been violated. Un- 
less and until the approval of the Commission is suspended or revoked, 
neither the agreement creating such marketing agency nor any agreement 
between such agencies, which has been approved by the Commission, nor 
any act done in pursuance thereof, by such agency or agencies, or the 
members thereof, and not in violation of the terms of the Commission’s 
approval, shall be construed to be within the prohibitions of the antitrust 
laws of the United States. 

Sec. 13. If any provision of this Act or the code provided herein, or 
any section, subsection, paragraph, or proviso, or the application thereof 
to amy person or circumstances, is held invalid, the remainder of this 
Act or code, and the application thereof to other persons or circum- 
stances, shall not be affected thereby; and if either or any of the pro- 
visions of this Act or code relating to prices or unfair methods of com- 
petition shall be found to be invalid, they shall be held separable from 
other provisions not in themselves found to be invalid. 

Other Duties of the Commission 

Sec. 14. (a) The Commission shall study and investigate the matter 
of increasing the uses of coal and the problems of its importation and 
exportation ; and shall further investigate— 

(1) The economic operations of mines with the view to the conservation 
of the national coal resources. 

(2) The safe operation of mines for the purpose of minimizing working 
hazards, and for such purpose shall be authorized to utilize the services 
of the Bureau of Mines. 

(8) The problem of marketing to lower distributing costs for the benefit 
of consumers. 

(4) The Commission shall, as soon as reasonably possible after its 
appointment, investigate the necessity for the control of production of 
coal and methods of such control, including allotment of output to districts 
and producers within such districts and shall hold hearings thereon. 

(b) The Commission shall annually report the results of its investiga- 
tions under this section, together with its recommendations, to the Secre- 
tary of the Interior for transmission by him to Congress. 

Sec. 15 Upon substantial complaint that coal prices are excessive, and 
oppressive of consumers, or that any district board, or producers’ market- 
ing agency, is operating against the public interest, or in violation of 
this Act, the Commission may hear such complaint, and its findings shall 
be made public; and the Commission shall make proper orders within 
the purview of this Act so as to correct such abuses. The Commission 
may institute proceedings under this section, and complaints may be made 
by any State or political subdivision of a State or by the consumers’ 
counsel. 

Sec. 16. To safeguard the interests of those concerned in the mining, 
transportation, selling, and consumption of coal, the Commission or the 
office of consumers’ counsel is hereby vested with authority to make 
complaint to the Interstate Commerce Commission with respect to rates, 
charges, tariffs, and practices relating to the transportation of coal, and 
to prosecute the same. Before proceeding to hear and dispose of any 
complaint filed by another than the Commission, involving the transporta- 
tion of coal, the Interstate Commerce Commission shall cause the Com- 
mission and the office of consumers’ counsel to be notified of the pro- 
ceeding and, upon application to the Interstate Commerce Commission, 
shall permit the Commission and consumers’ counsel to appear and be 
heard. The Interstate Commerce Commission is authorized to avail itself 
of the cooperation, services, records, and facilities of the Commission. 

Sec. 17. As used in this Act— 

(a) The term ‘coal’? means bituminous coal. 

(b) The term “bituminous coal’? includes all bituminous, semibitumi- 
nous, and subbituminous coal and shall exclude lignite, which is defined 
as a lignitic coal having calorific value in British thermal units of less 
than 7,600 per pound and having a natural moisture content in place 
in the mine of 80% or more. 

(c) The term “producer” includes all individuals, firms, associations, 
pe maga trustees, and receivers engaged in the business of mining 
coal, 

(d) The term “interstate commerce’ means commerce among the sev- 
eral States and Territories, with foreign nations, and with the District of 
Columbia. 

(e) The term “United States” when used in a geographical sense in- 
cludes only the States, the Territories of Alaska and Hawaii, and the 
District of Columbia. 

Sec. 18. Section 3 of this Act shall become effective on the first day 
of the second calendar month after the enactment of this Act, unless the 
Commission shall not at that time have promulgated the code and forms 
of acceptance for membership therein, in which event section 8 of this 
Act shall become effective from and after the date when the Commission 
shall have promulgated the code and such forms of acceptances, which 
date shall be promulgated by Excutive order of the President of the 
United States. All other sections, except section 20 (a), of this Act 
shall become effective on the day of the approval of this Act. 
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Sec. 19. This Act shall cease to be in effect (except as provided in 
section 13 of the Revised Statutes) and any agencies and offices estab- 
lished thereunder shall cease to exist on and after four years from the 
date of the approval of this Act. 

Sec. 20. (a) The Bituminous Coal Conservation Act of 1935 is hereby 
repealed, but such repeal shall not be effective until the consumers’ coun- 
sel and a majority of the members of the Commission have been appointed. 

(b) There is hereby authorized to be appropriated from time to time 
such sums as may be necessary for the administration of this Act. All 
sums heretofore or hereafter appropriated or made available to the 
National Bituminous Coal Commission and to the consumers’ counsel of 
the National Bituminous Coal Commission established under the Bitumi- 
nous Coal Conservation Act of 1935 are hereby transferred and made 
available for the uses and during the periods for which appropriated, in 
the administration of this Act by the National Bituminous Coal Commis- 
sion and the office of the consumers’ counsel herein created. 

(c) The records, property, and equipment of the National Bituminous 
Coal Commission and the consumers’ counsel, respectively, established 
under the Bituminous Coal Conservation Act of 1935 are hereby trans- 
ferred to the Commission and the consumers’ counsel, respectively, estab- 
lished under this Act. 


Sec. 21. This Act may be cited as the Bituminous Coal Act of 1937. 
ANNEX TO ACT—SCHEDULE OF DISTRICTS 
Eastern Pennsylvania 
District 1. The following counties in Pennsylvania: Bedford, Blair, 


Bradford, Cambria, Cameron, Centre, Clarion, Clearfield, Clinton, Elk, 
Forest, Fulton, Huntingdon, Jefferson, Lycoming, McKean, Mifflin, Potter, 
Somerset, Tioga. 

Armstrong County, including mines served by the P. & 8S. R. R. on 
the west bank of the Allegheny River, and north of the Conemaugh 
division of the Pennsylvania Railroad. 

Fayette County, all mines on and east of the line of Indian Creek 
Valley branch of the Baltimore and Ohio Railroad. 

Indiana County, north of but excluding the Saltsburg branch of the 
Pennsylvania Railroad between Edri and Blairsville, both exclusive. 

Westmoreland County, including all mines served by the Pennsylvania 
Railroad, Torrance, and east. 

All coal-producing counties in the State of Maryland. 

The following counties in West Virginia: Grant, Mineral, and Tucker. 


Western Pennsylvania 

District 2. The following counties in Pennsylvania: Allegheny, Beaver, 
Butler, Greene, Lawrence, Mercer, Venango, Washington. 

Armstrong County, west of the Allegheny River and exclusive of mines 
served by the P. & S. R. R. 

Indiana County, including all mines served on the Saltsburg branch of 
the Pennsylvania Railroad north of Conemaugh River. 

Fayette County, except all mines on and east of the line of Indian 
Creek Valley branch of the Baltimore and Ohio Railroad. 

Westmoreland County, including all mines except those served by the 
Pennsylvania Railroad from Torrance, east. 


Northern West Virginia 
District 3. The following counties in West Virginia: Barbour; Brax- 
ton, Calhoun, Doddridge, Gilmer, Harrison, Jackson, Lewis, Marion, Mo- 
nongalia, Pleasants, Preston, Randélph, Ritchie, Roane, Taylor, Tyler, 
Upshur, Webster, Wetzel, Wirt, Wood. 
That part of Nicholas County including mines served by the Baltimore 


and Ohio Railroad and north. 
Ohio 
District 4. All coal-producing counties in Ohio. 
Michigan 
District 5. All coal-producing counties in Michigan. 
Panhandle 
District 6. The following counties in West Virginia: Brooke, Hancock, 


Marshall, and Ohio. 
Southern Numbered 1 

District 7. The following counties in West Virginia: Greenbrier, Mercer, 
Monroe, Pocahontas, Summers. 

Fayette County, east of Gauley River and including the Gauley River 
branch of the Chesapeake and Ohio Railroad and mines served by the 
Virginian Railway. 

McDowell County, that portion served by the Dry Fork branch of the 
Norfolk and Western Railroad and east thereof. 

Raleigh County, excluding all mines on the Coal River branch of the 
Chesapeake and Ohio Railroad. 

Wyoming County, that portion served by the Gilbert branch of the 
Virginian Railway lying east of the mouth of Skin Fork of Guyandot 
River and that portion served by the main line and the Glen Rogers 
branch of the Virginian Railway. 

The following counties in Virginia: Montgomery, Pulaski, Wythe, Giles, 
Craig. 

Tazewell County, that portion served by the Dry Fork branch to Cedar 
Bluff and from Bluestone Junction to Boissevain branch of the Norfolk 
and Western Railroad and Richlands-Jewell Ridge branch of the Norfolk 
and Western Railroad. 

Buchanan County, that portion served by the Richlands-Jewell Ridge 
branch of the Norfolk and Western Railroad and that portion of said 
county on the headwaters of Dismal Creek, east of Lynn Camp Creek (a 
tributary of Dismal Creek). 


Southern Numbered 2 


District 8. The following counties in West Virginia: Boone, Clay, 
Kanawha, Lincoln, Logan, Mason, Mingo, Putnam, Wayne, Cabell. 

Fayette County, west of, but not including mines of the Gauley River 
branch of the Chesapeake and Ohio Railroad. 

McDowell County, that portion not served by and lying west of the 
Dry Fork branch of the Norfolk and Western Railroad. 

Raleigh County, all mines on the Coal River branch of the Chesapeake 
and Ohio Railroad and north thereof. 

Nicholas County, that part south of and not served by the Baltimore 
and Ohio Railroad. 

Wyoming County, that portion served by Gilbert branch of the Virginian 
Railway lying west of the mouth of Skin Fork of Guyandot River. 

The following counties in Virginia: Dickinson, Lee, Russell, Scott, Wise. 

All of Buchanan County, except that portion on the headwaters of 
Dismal Creek, east of Lynn Camp Creek (tributary of Dismal Creek) and 
that portion served by the Richlands-Jewell Ridge branch of the Norfolk 
and Western Railroad. 
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Tazewell County, except portions served by the Dry Fork branch of 
Norfolk and Western Railroad and branch from Bluestone Junction to 
Boissevain of Norfolk and Western Railroad and Richlands-Jewell Ridge 
branch of the Norfolk and Western Railroad. 

The following counties in Kentucky: Bell, Boyd, Breathitt, Carter, Clay, 
Elliott, Floyd, Greenup, Harlan, Jackson, Johnson, Knott, Knox, Laurel, 
Lawrence, Lee, Leslie, Letcher, McCreary, Magoffin, Martin, Morgan, 
Owsley, Perry, Pike, Rockcastle, Wayne, Whitley. 

The following counties in Tennessee: Anderson, Campbell, 
Cumberland, Fentress, Morgan, Overton, Roane, Scott. 

The following counties in North Carolina: Lee, Chatham, Moore. 


West Kentucky 
District 9. The following counties in Kentucky: Butler, Christian, 
Crittenden, Daviess, Hancock, Henderson, Hopkins, Logan, McLean, Muhlen- 
berg, Ohio, Simpson, Todd, Union, Warren, Webster. 
Illinois 
All coal-producing counties in Tlinois. 


Claiborne, 


District 10. 
Indiana 
District 11. All coal-producing counties in Indiana. 
Towa 
District 12. All coal-producing counties in Iowa. 
Southeastern 

District 13. All coal-producing counties in Alabama. 

The following counties in Georgia: Dade, Walker. 

The following counties in Tennessee: Marion, Grundy, Hamilton, Bledsoe, 
Sequatchie, White, Van Buren, Warren, McMinn, Rhea. 

Arkansas-Oklahoma 


District 14. The following counties in Arkansas: All counties in the 


State. 
The following counties in Oklahoma: Haskell, Le Flore, Sequoyah. 
Southwestern 
District 15. All coal-producing counties in Kansas. All coal-producing 


counties in Texas. All coal-producing counties in Missouri. 
The following counties in Oklahoma: Coal, Craig, Latimer, Muskogee, 
Okmulgee, Pittsburg, Rogers, Tulsa, Wagoner. 
Northern Colorado 
District 16. The following counties in Colorado: Adams, Arapahoe, 
Boulder, Douglas, Elbert, El Paso, Jackson, Jefferson, Larimer, Weld. 


Southern Colorado 


District 17. The following counties in Colorado: 
included in northern Colorado district. 

The following counties in New Mexico: All coal-producing counties in 
the State of New Mexico, except those included in the New Mexico district. 


All counties not 


New Mexico 


District 18. The following counties in New Mexico: Grant, Lincoln, 
McKinley, Rio Arriba, Sandoval, San Juan, San Miguel, Santa Fe, Socorro. 


The following counties in Arizona: Pinal, Navajo, Graham, Apache, 
Coconino. 
All coal-producing counties in California. 


Wyoming 
District 19. All coal-producing counties in Wyoming. 
The following counties in Idaho: Fremont, Jefferson, Madison, Teton, 


Bonneville, Bingham, Bannock, Power, Caribou, Oneida, Franklin, Bear 
Lake. 
Utah 
District 20. All coal-producing counties in Utah. 
North Dakota-South Dakota 
District 21. All coal-producing counties in North Dakota. All coal- 
producing counties in South Dakota. 
Montana 
District 22. All coal-producing counties in Montana. 
Washington 
District 23. All coal-producing counties in Washington. ll coal- 


producing counties in Oregon. 
The Territory of Alaska. 
Approved, April 26, 19387. 








Electric Utilities Under Inflation 

(Concluded from page 2898) 
at such a faster pace that the electric utilities soon 
reached the point where the more energy they sold, 
the more money they lost. Stimulated consumption 
did not prove of much benefit to the electric utilities 
abroad under serious inflation; nothing but con- 
tinued rate increases afforded them any measure of 
relief. 

Exactly the same condition would apply in this 
country, should serious inflation develop. Operat- 
ing costs, especially the costs of labor, fuel and ma- 
terials, would quickly outdistance increased con- 
sumption and revenues in their upward surge, and 
the industry would soon reach the position where 
operating losses would increase in direct ratio to the 
increase in energy sales. Under such conditions, 
the only relief possible to the electric utilities, the 
only preventative of wholesale insolvency, would be 
sharply advanced rates for their services. And it is 
just in this necessity for vastly increased rates that 
the major promise of adversity to the electric utili- 
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ties of this country would lie under a condition of 
serious inflation. 

In Germany, it will be recalled, no central govern- 
ment had any control over electric rates, public and 
private operations being left free to determine their 
own prices; in France, the central government had 
complete control over electric rates, and when infla- 
tion became a serious problem to the electric utili- 
ties, their rates were geared to an economic index 
which permitted repeated increases; and in Italy, 
where the central government had not previously 
exercised any control over electric rates, prompt 
relief was afforded the electric utilities by govern- 
mental decrees which abrogated existing contracts 
and increased their rates nearly as much and nearly 
as often as rising operating costs appeared to 
require. 

In the United States, however, a large majority of 
the States have complete jurisdiction over the rates 
of the electric utilities within their borders, while 
the Federal government, through its own power 
projects, through the stimulation of public owner- 
ship of electric utilities by means of grants and 
loans to municipalities, through the institution of 
central governmental control of many of their activi- 
ties, and through the constant outpouring of antag- 
onistic propaganda against their rates and manage- 
ments, has done everything but demonstrate a spirit 
of cooperation and a willingness to grant them fair 
consideration. Accordingly, it does not appear that 
much relief from the hardships of inflation could be 
expected from the central government or from many 
of the States should a condition of serious inflation 
develop in the United States. 

If inflation of a serious intensity should develop 
here, the extent of its adverse effects upon the elec- 
tric utilities of the country would depend largely 
upon the degree of seriousness attained. On the 
basis of 1936 operating results, a rise of 50% in the 
costs of labor, fuel and materials would wipe out 
the balance of revenues available for preferred and 
common stock dividends; a rise of 180% would defi- 
nitely eliminate all possibility of dividends, depre- 
ciation and similar non-compulsory claims on rev- 
enues, and a rise of 200% would definitely remove 
all possibility of meeting depreciation, full fixed 
charges and dividends, and would create a moderate 
operating deficit. 

Should such a condition arise in the United 
States, the only measure that would afford any 
substantial degree of relief to the electric utilities— 
the prompt and continued increase of their rates to 
meet rising operating costs—would probably not be 
applied, in view of the existing antagonism of the 
Federal government, until the industry had reached 
a state of violent insolvency and complete public 
ownership of the electric utilities would probably be 
the end-result. 








The Course of the Bond Market 


A moderate decline in bond prices took place in the early 
part of the week, accompanying a substantial reaction in 
the stock market. Bonds firmed toward the end of the 
week, the speculative issues closing, for the most part, how- 
ever, with net losses. Highest-grade bonds did not respond 


to the weakness in the speculative issues, but held on a 
fairly even keel all week. United States governments also 
showed very little fluctuation. 

High-grade railroad bonds have been fractionally lower 
during the week, although scattered gains have been in evi- 
New York Central 3%s, 1997, wer off % at 95: 


dence. 
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Union Pacific 4s, 1947, lost %& at 1105g. Second-grade rail- 
road bonds have been generally weak. Baltimore & Ohio 5s, 
1995, were unchanged at 87; Erie 5s, 1975, declined % 
point to 80%. Defaulted bonds during the week sold at 
substantially lower prices in sympathy with the poor show- 
ing made by the stock market, but recovered some ground 
on Friday. New Haven 4%s, 1967, declined 1 to 45; Mis- 
souri Pacific 5s, 1965, fell 1% points to 42%. 

Among utility issues, the better grades have been quite 
firm in price and toward the end of the week displayed 
moderate strength. Duquesne Light 3%s, 1965, advanced 
% to 104%; Illinois Bell Telephone 34s, 1970, gained % 
at 104%; Southern California Edison 3%s, 1945, at 105% 
were up 1%; Mississippi River Power 5s, 1951, were 1 point 
higher at 109. Lower grades have been less stable, certain 
holding company debentures losing ground. American 
Water Works & Electric 6s, 1975, declined 3 to 108; New 
England Gas & Electric 5s, 1948, lost 414 points, closing 
at 68; Standard Power & Light 6s, 1957, at 77% were 
off 3%. 
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Most industrial bonds registered losses during the week, 
but prices recovered somewhat toward the close. The steels 
have been irregular, Gulf States Steel 414s, 1961, closing 
at 96, off %. Coal company issues have been soft, Glen 
Alden Coal 4s, 1965, selling 154 lower at 78%. Some of 
the metals advanced and the oils stood out with several 
moves to higher levels, Standard Oil (N. J.) 3s, 1961, clos- 
ing % higher at 96%. Obligations of building supply com- 
panies lost favor, Crane Co. 3%s, 1951, declining 5% to 98%. 
There has been some buoyancy among meat packing securi- 
ties, Swift & Co. 3%4s, 1950, rising 1 point to 106%. 

Movements in the foreign list have been unimportant 
except for a rather heavy setback in Brazilian bonds caused 
by political difficulties in the republic, with Colombian 
bonds likewise softening. In contrast has been the quiet 
strength in some of the Europeans, notably German gov- 
ernment issues, while Australian and Japanese obligations 
held their own. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES (REVISED) 
(Based on Average Yteilds) 


MOODY’S BOND YIELD AVERAGES (REVI“ED) 
(Based on Individual Closing Prices) 

































































U.S. |AU 120 120 Domestic Corporate * 120 Domestic All 120 Domestic Corporate 120 Donestic 
1937 Govt. | Domes- oy Ratings Corporate by Groups* 1937 120 by Ratings Corporate by Groups 
Datly Bonds tic —— Datly Domes- For- 

Averages Corp *| Aaa Aa A Baa RR. P.U. jIndus, Averages |ticCorp.| Aaa Aa A Baa RR. P. U. | Indus. 

Apr. 30..|107.59 |160.70 |111.43 |108.27 | 99.48 | 86.50 | 94.97 |100.70 {106.92 Apr. 30.-| 3.96 3.39 3.55 4.03 4.86 4.30 3.96 3.62 5.41 
29__|107.52 |100.35 |111.23 |107.88 | 99.14 | 86.07 | 94.49 |100.35 |106.73 29.-| 3.98 3.40 3.57 4.05 4.89 4.33 3.98 3.63 om 
28..|107.23 |100.35 {111.03 |107.88 | 99.14 | 85.93 | 94.49 |100.35 |106.54 28.-.| 3.98 3.41 3.57 4.05 4.90 4.33 3.98 3.64 ene 
27--|107.23 |100.35 {111.03 |107.88 | 99.31 | 86.C7 | 94.81 {100.35 |106.36 27.-| 3.98 3.41 3.57 4.04 4.89 4.31 3.98 3.65 awe 
26-.|107.24 |100.35 {111.03 |107.69 | 99.14 | 86.21 | 94.65 |100.35 |106.54 26..| 3.98 3.41 3.58 4.05 4.88 4.32 3.98 3.64 ads 
24-..|107.34 |100.70 {111.23 |108.08 | 99.31 | 86.64 | 94.97 |100.70 |106.73 24_-| 3.96 3.40 3.56 4.04 4.85 4.30 3.96 3.63 sacle 
23..|107.17 |100.70 |111.23 |107.69 | 99.48 | 86.92 | 95.29 |100.70 |106.54 23... 3.96 3.40 3 58 4.03 4.83 4.28 3.96 3.64 5.31 
22..|107.45 |100.70 |111.23 |107.88 | 99.66 | 86.92 | 95.46 |100.70 |106.54 32..| 3.96 3.40 3.57 4.02 4.83 4.27 3.96 3.64 aie 
21..)}107.68 |101.06 {111.64 |108.08 | 99.83 | 87.35 | 95.78 |100.88 |106.92 21.. 3.94 3.38 3.56 4.01 4.80 4.25 3.95 3.62 nae 
20..|107.87 |101.23 {111.64 |108.08 | 99.83 | 87.64 | 96.11 |101.06 |106.73 20.. 3.93 3.38 3.56 4.01 4.78 4.23 3.94 3.63 wwe 
19..}108.02 |100.88 {111.03 |107.88 | 99.83 | 87.49 | 95.95 |100.88 |106.54 19. 3.95 3.41 3.57 4.01 4.79 4.24 3.95 3.64 Tee 
17..|107.89 |100.88 |111.23 |107.88 | 99.66 | 87.21 | 95.62 |100.70 |106.54 17..| 3.95 3.40 3.57 4.02 4.81 4.26 3.96 3.64 leakie 
16..|107.79 |100.70 {111.03 |107.88 | 99.48 7.21 | 95.62 |100.70 |106.54 | 3.96 3.41 3.57 4.03 4.81 4.26 3 96 3.64 5.33 
15..|107.76 |100.70 |111.23 |107.88 | 99.31 | 86.92 | 95.46 |100.70 |106.36 15..-| 3.96 3.40 3.57 4.04 4.83 4.27 3.96 3.65 ate 
14..|107.58 |100.35 |100.83 |107.69 | 98.97 | 86.50 | 95.13 |100.18 |106.17 oo 3.98 3.42 3.58 4.06 4.86 4.29 3.99 3.66 ea 
13..|107.39 |100.00 |110.43 |107.69 | 98.45 | 85.93 | 94.65 | 99.66 |105.98 13.-| 4.00 3.44 3.58 4.09 4.90 4.32 4.02 3.67 pate. 
12..|}107.33 | 99.48 |109.84 |107.11 | 98.28 | 85.52 | 94.17 | 99.31 |105.41 Bes 4.03 3.47 3.61 4.10 4.93 4.35 4.04 3.70 oe 
10..|107.30 | 99.48 |109.84 {107.11 | 98.28 | 85.52 | 94.33 | 99.31 |105.41 | 4.03 3.47 3.61 4.10 4.93 4.34 4.04 3.70 peers 

9_.|107.23 | 99.48 |109.64 {107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 = 4.03 3.48 3.61 4.09 4.92 4.33 4.04 3.70 5.33 
8..|107.14 | 99.66 |109.84 |107.30 | 98.28 | 85.79 | 94.49 | 99.31 |105.60 8..| 4.02 3.47 3.60 4.10 4.91 4.33 4.04 3.69 phis 

--|107.29 |100.00 {110.24 |107.69 | 98.62 | 85.93 | 94.81 | 99.66 |105.79 7..-| 4.00 3.45 3.58 4.08 4.90 4.31 4.02 3.68 ous 
6..|107.51 |100.18 |110.43 |107.69 | 98.80 | 86.36 | 94.97 |100.00 |105.98 ae 3.44 3.58 4.07 4.87 4.30 4.00 3.67 ome 
§..|107.62 {100.53 |110.83 |107.88 | 98.97 | 86.64 | 95.46 {100.00 | 106.36 5..| 3.97 3.42 3.57 4.06 4.85 4,27 4.00 3.65 452 
3../107.31 {100.35 |110.83 |107.49 | 98.80 | 86.64 | 95.29 | 99.83 |106.17 3..| 3.98 3.42 3.59 4.07 4.85 4.28 4.01 3.66 a 
2..|107.19 {100.18 |110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2..|; 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.36 
1..|107.01 |100.70 |111.43 |107.69 | 99.14 | 87.21 | 95.62 |100.35 |106.73 1..| 3.96 3.39 3.58 4.05 4.81 4.26 3.98 3.63 eae 

Weekly— Weekly— 

Mar 25../108.40 |101.23 |111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 Mar.25..| 3.93 3.37 3.53 4.03 4.76 4.23 3.96 3.60 5.33 
19..|109.32 |101.23 {111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107.30 19..]| 3.93 3.37 3.54 4.05 4.76 4.23 3.95 3.60 5.26 
12._|110.76 {102.30 {112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12..| 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30 
5..|111.82 |103.74 |114.09 {110.43 |101.76 | 90.75 | 98.45 |103.38 |109.44 5..| 3.79 3.26 4.55 3.90 4.57 4.09 3.81 3.49 5.24 

Feb. 26../112.18 |103.93 |114.72 {110.83 |102.12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26..| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
19..}112.12 |104.11 |114.30 {110.83 |102.48 | 91.05 | 98.97 |104.11 |109.44 19..| 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
11__}112.20 |104.48 |114.93 {111.03 |102.84 | 91.51 | 99.66 |104.30 |110.04 t3-.) @&TO 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 

..|112.34 |105.04 {115.78 |111.84 {103.38 | 91.66 {100.00 |105.04 |110.63 §..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 

Jan. 29_.)112.21 |105.41 |116.64 |112.25 |103.56 | 91.51 {100.00 |105.04 {111.43 Jan. 29..| 3.70 3.14 3.35 » 80 4.52 4.00 3.72 3.39 9.34 

..|112.39 |106.17 [117.72 |113.27 |104.30 | 92.38 |101.23 [105.79 [112.05 22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 

16_.|112.53 |106.36 |118.16 [113.48 |104.48 | 92.28 |101.23 {106.17 |112.25 1§..] 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 
8_.|112.71 {106.36 {117.94 [113.89 |104.48 | 91.97 |101.23 [106.17 |112.25 8.-| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 

High 1937|112.78 |106.54 |118 16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 Low 1937} 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.13 

Low 1937/107.01 | 99.48 |109.64 |107.11 | 98.28 | 85.52 | 94.17 | 99.31 |105.41 — — 4.03 3.48 3.61 4.10 4.93 4.35 4.04 3.70 5543 

1 Yr. Ago r. Ago 

Apr.30'36/109.76 | 99.83 |113.27 {107.69 | 97.61 | 84.14 | 92.43 |100.18 |107.49 yw 4.01 3.30 3.58 4.14 5.03 4. 3.99 3.59 5.96 

2 Yrz.Ago Ts.Ago 

Apr.3€’35'1C8.92 ' 90.59 '106.36 ' 99.14 | 89.84 | 72.32 83.33 ‘ 91.81 | 97.45 Apr.30°35' 4.58 3.65 4.05 4.63 6.00 5.09 4.50 4.15 5.90 


























* These prices are computed from average yields on the basis of one “‘typical’”’ bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations They merely serve to illustrate tn a more comprehensive way the relative levels and the relative movement of 


yield averages. the latter being the truer picture of the bond market 











Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, April 30, 1937. 

Business activity continued its upward trend, almost all 
fields of production showing gains. The “Journal of Com- 
merce” index figure reached a new high of 104.6, which 
compares with a revised figure of 103.1 for the previous 
week and 90.8 for a year ago. According to this authority 
steel production registered a new all-time high, with auto- 
motive activity showing the greatest gain since the middle 
of February. Electric output, bituminous coal production, 
petroleum runs to stills and lumber cut also made gains. 
The “Iron Age” reported the steel operating rate as having 
dropped to 90.5% the past week, due to the Ohio River 
floods. This authority estimated the Wheeling steel district 
as having dropped to 75% against 99% the previous week. 
It is stated that no marked change from a 90% to 92% 
operating rate in the steel industry is looked for during 
May at least. The announcement of a continuation of pres- 
ent prices through the third quarter has removed the chief 
incentive for forward buying, bringing an easier situation 
into the steel market, authorities state. The feature of the 
week has been the drastic decline in the securities markets, 
together with wide open breaks in commodity markets. On 
Wednesday stocks plunged to another new low for the year 











in selling that brought losses in individual active stocks 
ranging up to 9 points. The world-wide nature of the cur- 
rent decline was seen in the various cables which poured 
into Wall Street yesterday. In addition to the bad situa- 
tion in London, Paris had a sharp sell-off. The same ap- 
plied to Amsterdam, and two Dutch houses felt called upon 
to issue statements denying rumors from London that they 
were in financial difficulties. The break in the -London 
stock market yesterday (Thursday) was the most severe 
since 1981. Production of electricity in the United States 
for the week ended April 24 totaled 2,188,124,000 kilowatt 
hours, which was an increase of 14.3% over a year ago. 
The rapid rise in purchasing power in recent weeks con- 
tinues to promise further substantial gains in trade activity. 
Cash incomes of industrial workers and of farmers as well 
now are the largest for any period since 1929. Exports 
of automobiles and trucks during the next few months 
should register an increase of at least 20% over the 19386 
period, unless new foreign monetary or political disturb- 
ances occur, this statement coming from authoritative 
sources. Retail sales for the country as a whole, according 
to Dun & Bradstreet survey, were from 8% to 20% greater 
than the same week of 1936, and 2% to 5% heavier than 
the previous week. Car loadings during the week ended 
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April 24 totaled 761,182 cars, an increase of 14.3% over the 
same week of 1936, and an increase of 1.3% over the previ- 
ous week. The United States bought $113,959,000 more mer- 
chandise abroad than it sold during the first three months 
of the year, the Commerce Department reported today. Ex- 
ports for the period aggregated $710,910,000, an increase of 
$135,210,000 over the first three months of 1936. Imports 
aggregated $824,869,000, an increase of $245,912,000. The 
outstanding features of the weather news the past week 
were the floods along the Ohio and Potomac Rivers. The 
Ohio River rose to a crest of nearly 10 feet above the flood 
stage on Wednesday, and then started to slowly recede. 
More than 3,000 persons had fled their homes, and only 
one railroad was operating into the city on that day. The 
river, swollen by the flood waters of the Monongahela and 
Allegheny, washed across Wheeling Island, the home of 
10,000 persons, and in the upper Ohio Valley seven deaths 
were attributed directly or indirectly to the flood. Muddy 
flood waters of the Potomac swirled through Washington’s 
famous parks on the river front and threatened to shut off 
highway traffic over the main roads from the South. A 
foot of water covered the Potomac Park Rose Gardens, and 
much of Haines Point—where cherry blossom trees line a 
drive beside the river—was under water. At London, Ont., 
it was reported that flood waters of the Thames River left 
a coat of slime over a broad section of London. Authorities 
there estimated damage at $3,000,000. Reports from Rich- 
mond, Va., indicated that many sections in that State were 
affected by the spring floods, latest advices stating that 100 
or more families were left homeless by the floods, which 
reached unprecedented heights on the Rappahannock River. 
In the New York City area the weather has been more or 
less mild, with alternating cloudy and clear conditions. 
Today it was fair and cool here, with temperatures rang- 
ing from 48 to 62 degrees. The forecast was for clear this 
afternoon and tonight. Partly cloudy Saturday. Overnight 
at Boston it was 38 to 46 degrees; Baltimore, 48 to 66; 
Pittsburgh, 48 to 64; Portland, Me., 40 to 58; Chicago, 48 
to 62; Cincinnati, 54 to 72; Cleveland, 50 to 58; Detroit, 
46 to 62; Charleston, 58 to 72; Milwaukee, 42 to 52; Savan- 
nah, 62 to 72; Dallas, 64 to 90; Kansas City, 48 to 62; 
Springfield, Mo., 52 to 80; Oklahoma City, 50 to 82; Salt 
Lake City, 32 to 50; Seattle, 46 to 56; Montreal, 40 to 64, 
and Winnipeg, 40 to 48. 
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Third Consecutive Decline in ‘“Annalist’”? Weekly 
Index of Wholesale Commodity Prices Occurred 
During Week Ended April 27—Average for Month, 
However, Above March 

The ‘“‘Annalist’”” announced April 29 that further liquida- 
tion in wheat, cotton and rubber carried its Weekly Index of 
Wholesale Commodity Prices lower for the third consecutive 
week. The index, according to the announcement, declined 
to 143.6 on April 27 from 144.2 April 20 and a seven-year 
high of 145.7 established on March 30 and April 6. The 
**Annalist’”’ continued: 

Other commodities that were lower included corn, rye, flour, eggs, cotton 
goods and silk. Hogs and steers advanced along with butter, cocoa and 
tin. Immediate causes of the recession included further diminution of 
European war fears and fresh rumors of an impending change in the United 
States gold policy, all intangible enough, but fundamentally the decline 
seems to reflect continued liquidation of weak and unduly extended specu- 
lative interests. 











THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913100) 

April 27, 1937 | April 20, 1937 | April 28, 1936 
PE DRED. ..nccncstensnenes 149.1 150.7 116.5 
BN BEE, cccecqucdsénccencs 130.3 130.5 122.6 
Textile products... ......cacccee- *133.5 x134.2 106 0 
DT ieabbakdeawenanedéaenneeee 176.7 176.7 170.7 
I a snes debits bee eine ee en 139.1 139.1 110.7 
GEE. ¢. cic canssedecuenes 99.6 99.6 97.6 
Miscellaneous. ._..-.-.-.--..----- 105.2 106.2 86.0 
All commodities_.......------ 143.6 144.2 1231 
All commodities on old dollar basis 84.8 85.2 73.0 














* Preliminary. x Revised. 

As to the trend of wholesale commodity prices during 
April, the ‘“‘Annalist’’ had the following to say: 

The average for the month of April rose to 144.4 from 143.5 in March. 
‘The advance in the average reflected the sharp rise during March, only 
partly offset by the subsequent drop. 


THE “ANNALIST” MONTHLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913100) 




















April, 1937 March, 1937 April, 1936 

Farm products.........-----.-- 150.8 149.9 117.3 
Food products peneccecccscesscsoo 130.7 132.8 123.5 
Textile products......-....-.--.-- 134.6 133.2 16.7 
Sc pith bwiehes acenteneened 176.7 171.6 172.0 
PES 140.3 139 5 110 6 
Sn cccsaconnsenundenmé-d 99.6 98.9 97.6 
Miscellaneous... .....---------- 106.3 104.1 85.7 
All commodities. .........-.-- 144.4 143.5 123.8 
All commodiries on old dollar basis 85.3 84.8 73.4 





* Preliminary. x Revised. 





Revenue Freight Car Loadings During Week Ended 
April 24 Rise 1.4% 

Loadings of revenue freight for the week ended April 24, 

1937, totaled 761,182 cars. This is an increase of 9,854 cars, 
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or 1.4%, from the preceding week; a gain of 95,233 cars, or 
14.3%, over the total for the like week of 1936, and an in- 
crease of 202,246 cars, or 36.1%, over the total loadings 
for the corresponding week of 1935. For the week ended 
April 17, 1937, loadings were 17% above those for the 
like week of 1936 and 22.9% over those for the correspond- 
ing week of 1935. Loadings for the week ended April 10, 
1937, showed a gain of 15.1% when compared with 1936 
and a rise of 22.1% when comparison is made with the same 
week of 1935. 

The first 18 major railroads to report for the week ended 
April 24, 1937 loaded a total of 344,214 cars of revenue 
freight on their own lines, compared with 344,623 cars in 
the preceding week and 313,294 cars in the seven days ended 
April 25, 1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines |Recetred from Connecttona 
Weeks Ended— Weeks Ended 

Apr. 24,Apr. 17;Apr. 25) Apr. 24,Apr. 17jApr. 25 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry_-| 23,031] 23,074] 19,456] 7,330] 6.681] 6,246 
Baltimore & Ohio RR.._......- 33,564] 34,310} 30,238] 19,149] 18,701] 15,523 
Chesapeake & Ohio Ry.-.....-- 22.160} 22,814) 20,960] 10.989} 10,310} 9,429 
Chicago Burlington & Quincy RR.| 14,394] 14,175] 14,235] 8,302] 8,198] 7,928 
Caicago Milw St Paul & Pac Ry_-| 19,640} 18,891] 18,712] 8.443] 7.592] 7,700 
Chicago & North Western Ry..-.| 15,424] 15,774] 14.921] 10.841] 10,059] 9,702 
Gulf Coast Lines_..............]| 4,189] 3,738] 3.182] 1.589] 1,617] 1,468 
International Great Northern RR| 2,236] 2,287] 2,472] 3.082] 2.626) 2,372 
Missouri-Kansas-Texas RR-_-__-_- 4,483) 4,577) 4.554] 3,214) 3.361] 2,966 
Missouri Pacific RR_........-- 14,198} 14,265] 13,743] 9,958} 9642) 8,919 
New York Central Lines__...._-_ 44,728] 45,203] 40,024] 43,303] 42,829] 39,372 
New York Chicago & St Louls Ry| 5,075} 5.366] 4,657] 9,844] 10.495] 9,721 
Norfolk & Western Ry.......-- 22,500} 21,908] 20,762} 4.696] 4,427) 4,266 
Pennsylvania RR. -............- 70.263} 69,321} 61,329] 48.008] 46,821] 43,139 
Pere Marquette Ry_...........| 6,507] 7,132) 6,475) 5,801] 5,421] 5,500 
Pittsburgh & Lake Erie RR..... 7,437| 7,723) 6.287] 5,886] 5,554) 4,458 
Southern Pacific Lines.......... 28,994) 28,711) 25.758] x9,111] x8,824) x8,199 
. i ER RE 5,391) 5,354) 5,529] 8,919) 8,838) 8,404 
0 ee 344,2141344,623'313.294/218 465/211,997'195.312 

















x Excludes cars interchanged between 8. P, Co.-Pacific Lines and Texas & New 
Orleans RR. Co, 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Apr, 24, 1937 | Apr. 27, 1937 | Apr. 25, 1936 
Chicago Rock Island & Pacific Ry. 25,170 25,125 23,220 
Tilinois Central System __.......- 30.098 30,773 29,710 
St. Louls-San Francisco Ry......-. 14,084 13,894 13,262 
CO ee eee 69.352 69,792 66.192 











The Association of American Railroads in reviewing the 
week ended April 17 reported as follows: 


Loading of revenue freight for the week ended April 17 totaled 751,328 
cars. This was an increase of 109,050 cars or 17% above the corresponding 
week in 1936 and an increase of 140,187 cars or 22.9% above the corres- 
ponding week in 1935. 

Loading of revenue freight for the week of April 17 was an increase of 
35,284 cars or 4.9% above the preceding week. 

Miscellaneous freight loading for the week ended April 17 totaled 332,970 
cars, an increase of 11,773 cars above the preceding week, 53,180 cars 
above the corresponding week in 1936, and 83,438 cars above the corres- 
ponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 173,188 cars, 
a decrease of 197 cars below the preceding week, but an increase of 11,585 
cars above the corresponding week in 1936 and 13,373 cars above the same 
week in 1935. 

Coal loading amounted to 119,482 cars, an increase of 3,397 cars above 
the preceding week, 9,682 cars above the corresponding week in 1936 and 
4.141 cars above the same week in 1935. 

} Grain and grain products loading totaled 29,583 cars, a decrease of 62 
cars below the preceding week, and 597 cars below the corresponding week 
in 1936 but an increase of 157 cars above the same week in 1935. In the 
Western Districts alone, grain and grain products loading for the week 
ended April 17 totaled 17,488 cars, a decrease of 294 cars below the preced- 
ing week, and a decrease of 774 cars below the corresponding week in 1936. 

Live stock loading amounted to 13,075 cars, an increase of 1.486 cars 
above the preceding week, 103 cars above the same week in 1936, and 
575 cars above the same week in 1935. In the Western Districts alone, 
loading of live stock for the week ended April 17 totaled 10,015 cars, an 
increase of 1,373 cars above the preceding week but a decrease of 317 cars 
below the corresponding week in 1936. 

} Forest products loading totaled 36,532 cars, an increase of 579 cars above 
the preceding week, 4,995 cars above the same week in 1936, and 10,265 
cars above the same week in 1935. 

Ore loading amounted to 35,918 cars, an increase of 18,470 cars above 
the preceding week, 26,349 cars above the corresponding week in 1936, 
and 24,089 cars above the corresponding week in 1935. 

Coke loading amounted to 10,580 cars, a decrease of 162 cars below the 
preceding week, but an increase of 3,753 cars above the same week in 1936 
and 4,149 cars above the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1936, and 1935. 

Loading of revenue freight in 1937 compared with the two previous years 
follows: 




















1937 1936 1935 

Five weeks in January. -...-.- 3,316,886 2,974,553 2,766,107 
Four weeks in February - - . .- 2,778,255 2,512,137 2,330,492 
Four weeks in March....-..-. 3,003,498 2,415,147 2,408,319 
Week of April 3.....-.--.-- 726,687 613,581 545,456 
Week of April 10......--.-- 716,044 621,843 586,568 
Week of April 17......--.-.- 751,328 642,278 611,141 

a 11,292,698 9,779,539 9,248,083 





In the following we undertake to show also the loadi 
for separate roads and systems for the week ended April 17 
1937. During this period a total of 107 roads showed 
increases when compared with the same week last year. 
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REVENUEJFREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 17° 
Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlreads Freight Loaded from Connections Ratiroads Freight Leaded from Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastera District— Southern District—(Concl.) 
pe pO 564 500 643 1,235 1,213 Norfolk Southern. ___......-- 1,246 998 1,158 1,511 1,292 
Bangor & Aroostook......._.. 2,154 1,731 1,650 216 280 Piedmont Northern... ....--.. 449 394 417 1,003 886 
Boston & Maine____.......... 9,395 8,414 7,960 12,292 10,241 Richmond Fred. & Potomac... 417 341 358 4,749 3,682 
Chicago Indianapolis & Louisv_ 1,392 1,398 1,074 2,235 2,209 Seaboard Air Line__........_- 10,449 8,433 7,981 4,245 3,678 
Central Indiana_...........__ 32 14 30 71 69 Southern System, .........._. 22,318 20,235 19,160 15,241 13,211 
Central Vermont. -_........... 918 963 1,045 2,502 1,868 Tennessee Central_.._......._- 512 378 363 666 54 
Delaware & Hudson. __...____ 7,551 5,164 6,499 8,208 6,856 Winston-Salem Southbound-- 186 159 136 790 
Delaware Lackawanna & West. 12,450 10,180 10,298 7,414 6,872 
Detroit & Mackinac. _......_- 455 240 288 145 133 Ws wntink these ditebebidne 109,110 95,618 91,151 69,990 60,128 
Detroit Toledo & Ironton._.__- 8,113 3,118 3,336 1,405 1,416 ————]—— =——_—— 
Detroit & Toledo Shore Line_. 42 40 32 3,026 3,201 
} ESTE a ee See 15,037 11,913 13,621 15,553 14,264 
Grand Trunk Western......_- 5,773 5,120 4,901 8,171 8,034 Northwestern District— 
Lehigh & Hudson River....._- 330 240 210 2,455 1,765 
Lehigh & New England.....__ 2,717 2,391 1,984 1,156 1,245 Belt Ry. of Chicago.......... 624 764 677 2,015 1,791 
>, Se 11,243 8,285 8,233 8,713 7,655 Chicago & North Western... - 18,999 14,488 15,609 10,059 9,356 
|, eee 3,431 3,039 2,459 3,441 2,704 Chicago Great Western....-... 2,448 2,308 2,057 2,893 2,770 
PG Ln cecddbebcbuns 3,486 3,356 2,980 300 236 Chicago Milw. St. P. & Pacific. 18,395 18,250 16,536 7,592 7,244 
Ler ar 1,536 1,935 1,666 41 34 Chicago St. P. Minn, & Omaha_ 3,400 3,514 3,119 3,373 3,109 
New York Central Lines_..._. 45,203 40,077 37,349 42,829 36,791 Duluth Missabe & Northern...| 11,248 664 892 179 222 
N. Y. N. H. & Hartford...._- 12,269 10,470 9,366 14,519 11,520 Duluth South Shore & Atlantic. 851 481 683 475 433 
New York Ontario & Western__ 1,764 1,729 1,840 2,044 2,011 Elgin Joliet & Eastern......_- 8,834 7,494 5,583 7,225 6,624 
N. Y. Chicago & St. Louis. ..__ 5,366 4,621 4,262 10,495 9,631 Ft. Dodge Dee Moines & South. 411 345 390 194 151 
Pittsburgh & Lake Erie_...._. 7,760 6,171 4,969 5,517 4,211 Great Northern.....<ccconsco 8,959 12,253 3,282 2,963 
Pere Marquette.............. 7,132 6,230 6,086 5,421 5,474 Green Bay & Western 532 630 622 543 
Pittsburgh & Shawmut_...___ 159 229 216 34 2 Lake Superior & Ishpeming. .-_ 206 508 98 7 
Pittsburgh Shawmut & North __ 314 316 355 184 225 Minneapolis & St. Louis 1,694 1,488 1,881 1,712 
Pittsburgh & West Virginia..__ 963 1,243 697 1,796 1,429 Minn, St, Paul & 8. 8S. M- 4,423 4,469 2,556 2,421 
| ERI aera 625 587 601 1,137 1,105 Northern Pacific. __....-. 8,155 8,815 3,614 3,123 
We dvanakbetccdliccondéuu 5,354 5,431 5,301 8,838 8,251 Spokane International 123 95 317 246 
Wheeling & Lake Erie......__ 3,784 3,369 3,495 3,710 3,619 Spokane Portland & Seattle... 1,435 1,480 2,015 1,419 1,105 
Pes pivewdcbeconekesceuds 172,692 | 148,875 | 143,741 | 175,103 | 154,584 WE. occeveaedcamduntiben 99,912 73,880 75,819 47,794 43,885 
Allegheny District— Central Western District— 
Akron Canton & Youngstown... 614 600 527 708 749 
Baltimore & Ohio........-._. 34,310 28,997 25,850 18,701 15,029 Atch. Top. & Santa Fe System_| 23,074 19,324 19,428 6,681 5,558 
Bessemer & Lake Erie___.-.__ 2,273 3,429 1,932 3,051 2,077 MN, dis dihikininnthntiatslen ddd’ 3,115 ,754 2,767 2,120 2,169 
Buffalo Creek & Gauley.....__ 406 276 252 9 8 Bingham & Garfield_.....-... 514 292 212 176 61 
Cambria & Indiana_.-.......__ 1,392 962 623 12 1 Chicago Burlington & Quincy..| 14,175 13,969 13,647 8,198 7, A87 
Central RR. of New Jersey..__ 8,700 6,916 6,837 13,337 10,734 Chicago & Illinois Midland--.-- 1,362 1,335 1,370 698 849 
ETT GT 599 784 638 52 27 Chicago Rock Island & Pacific.| 12,029 11,248 11,234 9,336 7,586 
Curaberiand & Pennsylvania-__ 219 318 289 34 32 Chicago & Eastern Illinois... -- 2,578 2,495 2,479 2,862 2,205 
i in mie 124 112 §1 43 36 Colorado & Southern.......-.- 863 1,020 7 1,409 Ad 
BT EES tn tondisecnane ed, 752 863 863 3,785 2,452 Denver & Rio Grande Western. 2,186 2,094 1,862 2,415 2,967 
Penn-Reading Seashore Lines__ 1,313 1,086 967 1,553 1,201 Denver & Salt Lake. ._.-.....- 353 385 418 35 21 
Pennsylvania System --_-...._- 40,255 Fort Worth & Denver City..-.- 1,129 1,150 1,181 1,073 820 
15,263 | | ss Sas 1,919 1,904 1,823 1,522 1,252 
3,149 Nevada Northern. .....-....--. 1,817 1,544 1,055 111 74 
pang North Western Pacific.......- 691 770 742 392 345 
5,840 Peoria & Pekin Union.......-- 121 150 7 101 84 
Southern Pacific (Pacific)....- 20,865 18,800 16,311 5,589 4,590 
96,871 Toledo Peoria & Western...... 264 366 270 1,346 1,191 
Union Pacific System_.......-. 13,946 11,765 11,539 7,514 7,755 
Wa acudeibeeks atkeeecedces 303 32 296 6 
WUE FUGER sc ccncasccases 1,620 1,372 1,246 2,035 1,674 
Pocahontas District— 
Chesapeake & Ohio........... 22,814 | 20,094 | 20,025 | 10,310 8,760 Wliss soe ssc 102,924 | 93,060 | 88,736 | 53,619 | 47,741 
Norfolk & Western. .......... 21,908 19,433 17,838 4,427 4,028 
Norfolk & Portsmouth Belt Line 2,459 2,041 1,669 1,564 1,056 
Ven dnasedphdddinibboucts 3,716 3,514 3,187 1,049 1,010 
Southwestern District— 
Wh a dhadatenéenewenumns 50,897 45,082 42,719 17,350 14,854 Alton & Southern... .........- 241 195 124 5,360 4,533 
= Burlington-Rock Island-_-_...--. 203 134 132 437 222 
Fort Smith & Western.-....... 135 100 141 232 234 
Gulf Coast Lines_........-.-.. 3,738 3,383 3,383 1,617 1,503 
W@ Southern District— International-Great Northern. 2,287 2,346 2,058 2,626 2,319 
Alabama Tennessee & Northern 231 347 284 175 161 Kansas Oklahoma & Gulf... -- 151 265 110 1,075 980 
Atl. & W. P.—W. RR. of Ala... 1,108 845 723 1,280 1,081 Kansas City Soutnern......_. 1,904 1,982 1,509 2,074 1,735 
Atlanta Birmingham &Coast__ 731 611 649 1,150 849 & Arkansas_-......-. 1,825 1,613 1,149 1,151 1,102 
Atlantic Coast Line.......... 11,246 9,380 8,917 4,980 4,046 Lo Arkansas & Texas_-- 176 151 83 42 460 
Central of Georgia.........-- 5,174 4,121 4,096 2,948 2,491 Litchfield & Madison......... 316 401 436 882 840 
Charleston & Western Carolina. 497 484 349 1,195 1,009 Midland Valley. ............. 517 472 455 536 332 
oi el dia aan aeemin a a 1,319 987 958 1,813 1,658 Missouri & Arkansas... ...... 249 133 136 305 236 
Columbus & Greenville. ...... 422 318 333 363 254 Missouri-Kansas-Texas Lines_. 4,577 4,543 4,383 3,361 2,907 
D & Southern.......... 156 119 132 339 423 Missouri Pacific. ............. 14,265 13,920 13,545 9,642 8,929 
Fi East Coast........... 1,698 1,375 1,820 720 584 Natchez & Southern__........ 50 24 1l 16 
Gainesville Midiand.......... 58 33 102 81 Quanah Acme & Pacific....... 124 148 123 
AR Pk 1,262 829 875 1,720 1,554 St Francisco....... 7,603 7,269 7,398 5,585 4,274 
Georgia & Florida_........... 328 381 324 557 377 St. Louis Southwestern....._. 2,382 2,366 1,980 2,964 2,374 
Gulf Mobile & Northern.....- 2,041 1,708 1,531 1,1 99 Texas & New Orleans_......-.- 7,846 6,629 6,374 3,235 2,552 
Illinois Central System-........ 19,987 18,742 17,594 11,623 10,924 Texas & Pacific. ............. 5,090 530 . 4,804 4,251 
Louisville & Nashville. -.-..... 1 19,194 18,033 6,062 4,723 Terminal RR. Assn. of St. Louis 2,710 2, 2,683 19,371 18,145 
Macon Dublin & Savannah... 20 180 14 526 570 Wichita Falls & Southern... -.._- 294 224 236 
Mississippi Piicbtncbscios 190 159 111 349 372 Weatherford M. W. & N. W..-. 47 88 35 39 31 
Mobile & Ohio. ..........-... 2,202 1,766 1,656 2,164 1,715 
Nashville-Chattanooga & St. L_ 3,616 3,101 2,996 2,619 2,322 Wels V b224 bdueecusesnen 56,734 53,531 50,964 65,911 58,124 
Note—Previous year's figures revised. Previous figures. 








Moody’s Commodity Index Declines Sharply 


Moody’s Index of Staple Commodity Prices declined 
sharply this week, closing at 209.0 this Friday, as com- 
pared with 212.8 a week ago. 
we The chief factors in the decline were the lower prices for 
rubber, scrap steel and cotton. There were also declines for 
silk, cocoa, copper, wool and sugar, and advances for wheat, 
corn and silver. There were no net changes in the prices of 
hides, hogs, lead and coffee. 

he movement of the index during the week, with com- 
parisons, is as follows: 


Fri.! a RE ee ae Se > 212.8|2 Weeks Ago—April 16------- 213.3 
Gat: 1° Apetl Sh. .nnccdcuncsse 213.6| Month Ago—Mar. 30.-.-.----- 227.9 
BEG, BBO Bis coctccccenden 210.6] Year See. . eae 169.6 
SE, DE BE odcctdséconcscu 211.5}1936 High, Dec. 29....--.-~-~-- % 
We Mec cikcaschnaen 210.4 Low, tt caadsasanh 2.7 
yo SD ae 207.9|1937 High, April 5...---.---- 228.1 

iS ME Misa sccamacavess 209.0 | CEs Been emccsany 205.0 
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Decrease of 0.1% in Wholesale Commodity Prices Dur- 
ing Week Ended April 24 Reported by United States 
Department of Labor 

Wholesale commodity prices declined 0.1% during the 
week ended April 24, according to an announcement made 

April 29 by Commissioner Lubin of the Bureau of Labor 

Statistics, United States Department of Labor. ‘This is 

the third consecutive week that wholesale prices have de- 

creased,”” Mr. Lubin said, “and brings the all-commodity 
index to 87.5% of the 1926 average. The cumulative de- 
cline of the past three weeks amounts to0.9%. The present 
sndex is 3.3% above the first week of this year. The com- 




















posite index is 0.3% below the corresponding week of last 
month and 9.9% above that of last year.”” Commissioner 
Lubin further stated: 


Lower average prices of chemicals, metals, hides, and foods were pri- 
marily responsible for the week’s decrease in the generalindex. In addition 
to these groups, fractional declines are reported for textiles, building ma- 
terials, and miscellaneous commodities. Farm products, fuel and lighting 
materials, and housefournishing goods averaged higher than in the preceding 
week. 

Increases in prices over the level of a year ago for the ten commodity 
groups range from 0.3% for fuel and lighting materials to 19.2% for farm 
products. 

The wholesale price level for the large group ‘‘ali commodities other than 
farm products and foods’ averaged 0.3% below the level of the preceding 
week. Average prices of industrial commodities as a group are 0.5% above 
@ month ago and 9.1% above a year ago. Nonagricultural commodities. 
measured by the index for ‘‘all commodities other than farm products,” 
declined 0.2%. Compared with a month ago and a year ago, non-agri- 
cultural commodity prices are higher by 0.2% and 8.0%, respectively. 

The index for raw materials rose 0.2% during the week and is 1.4% 
below a month ago, but 15.0% higher than the level of a year ago. Whole- 
sale prices of semimanufactured commodities are 1.0% below last week and 
1.3% below the corresponding week of last month. The present level for 
this group is 19.2% above the corresponding week of last year. The finished- 
products group index declined 0.2% during the week. The index is 0.3% 
above the corresponding week of March and 6.5% above that of Aprilja 
year ago. 

The announcement issued April 29 by Commissioner Lubin 
also contained the following: 

The largest group decrease during the week—1.2%—was recorded in the 


chemicals and drugs group. The subgroup of chemicals averaged 1.3% 
lower, and drugs and pharmaceuticals decreased 2.1%. Fertilizer materials 


and mixed fertilizers remained unchanged at last week’s level. Individual 
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items showing marked price reductions were copper sulphate, copra, in- 
edible tallow, glycerine, and vegetable oils. 

The index for the metals and meta! products group decreased 0.7%, due 
largely to the 4.5% drop in average prices of nonferrous metals. The more 
important items showing decidedly lower prices were electrolytic copper, 
pig tin, solder, copper and brass products, and scrap steel. Average prices 
of agricultural implements increased fractionally, due to slightly higher 
prices for farm wagons, walking plows. and windmills. Increased prices 
for lavatories and heating boilers caused plumbing and heating materials to 
advance approximately 1%. 

Lower prices for hides and skins caused a decline of 0.5% in the hides 
and leather products group. Shoes advanced fractionally, and sole leather 
increased slightly more than 2%. 

Average wholesale prices of cereal products fell 1.6%. ‘Other foods"’ 
declined 1.0%, and dairy products declined 0.8%. In contrast, fruits 
and vegetables advanced 0.9% and meats 0.2%. Lower prices were re- 
ported for butter, cheese, oatmeai, corn meal, rye and wheat flour, white 
potatoes, apples (New York), prunes, cocoa beans. eggs, cured fish, lard, 
pepper, and edible tallow. Prices of bananas, oranges, sweet potatoes, 
fresh lamb, fresh mutton, fresh veal, coffee, peanut butter, and raw sugar 
were higher. The current food index—85.0—is 2.9% below a month ago 
and 5.7% above a year ago. Falling prices of yellow pine flooring, spruce, 
chinawood oil, and gravel were primarily responsible for the 0.2% decline 
in the building materials group. Average prices of brick and tile, cement, 
and structural steel remained at the level of the preceding week. The 
present building materials index—96.6—is 0.4% higher than a month ago 
and 13.0% above last year. 

The textile products group index declined fractionally because of lower 
prices for cotton goods and silk. Clothing prices advanced fractionally 
and knit goods and woolen and worsted goods remained stationary. 

Crude rubber declined 4.3%, and cattle feed decreased 1.0%. Paper 
and pulp advanced 0.8%, and automobile tires and tubes remained un- 
changed. 

Wholesale prices of farm products advanced 0.3% because of sharp in- 
creases in grains, and livestock and poultry. Higher prices were reported 
for timothy hay, flaxseed, Argentine wool, barley, corn. oats, wheat, calves, 
cows, steers, hogs, lambs, and live poultry (New York). Prices of rye, 
live poultry (Chicago), cotton, alfalfa hay, clover seed, and timothy seed 
were lower. The current farm products index—92.7—is 2.1% below the 
corresponding week in March and 19.2% above the corresponding week of 
last April. 

Fuel and lighting materials advanced 0.1% due to higher prices for 
bituminous coal and beehive coke. Anthracite prices did not change, and 
petroleum products declined fractionally. Slightly higher prices for oil 
stoves and axminster carpets caused the housefurnishing goods group index 
to increase fractionally. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for April 25, 1936, April 27, 1935, 
April 28, 1934, and April 29, 1933: 






































(1926100) 

Apr.| Apr.| Apr.| Apr.|Mar.| Apr.| Apr.| Apr.| Apr. 

Commodtty 24 17 10 3 27 | 25 | 27 28 | 29 
Groups 1937] 1937} 1937] 1937] 1937) 1936} 1935] 1934] 1933 
All commodities... ......-.- 87.5| 87.6] 87.9) 88.3] 87.8] 79.6] 80.3] 73.5] 61.5 
Farm products.........--- 92.7| 92.4) 93.5} 96.0] 94.7] 77.8) 81.7] 59.1] 46.4 
i alan bs Ss canes diate te 85.0} 85.3} 86.1| 87.9) 87.5) 80.4] 85.4] 66.6) 58.1 
Hides and leather products--/|106.7|/107.2|106.8/106.0/105.7| 95.2! 87.9] 89.6) 71.8 
Textile products.......-.-..-. 78.6| 78.7| 78.6] 78.2) 78.1] 69.7] 68.8] 75.0) 52.4 
Fuel and lighting materials..| 77.6) 77.5) 77.1] 77.2] 76.9] 77.4) 74.3] 73.5] 62.5 
Metals and metal products..| 95.1] 95.8} 96.3] 96.1] 96.0) 86.0} 85.2) 88.3) 77.6 
Building materials._......- 96.6} 96.8] 96.8] 96.6] 96.2) 85.5] 84.4] 87.1] 70.5 
Chemicals and drugs-.-...-.-- 85.6] 86.6] 87.0] 87.0] 87.0] 78.2] 80.8) 75.3] 72.0 
Housefturnishing goods. .-...-. 90.4} 90.3} 90.3] 90.3] 90.3] 82.8] 82.0] 83.0] 72.3 
Miscellaneous -.......---.-- 80.9] 81.0} 80.1] 80.0] 79.3] 68.6] 68.9] 69.2] 58.6 
Raw materials___.......--. 88.7] 88.5} 89.2) 90.9} 90.0] 77.1) * * * 
Semi-manufactured articles..| 88.8) 89.7) 90.3) 90.4) 90.0) 74.5) * * * 
Finished products. -......-.- 87.1] 87.3] 87.3) 87.1] 86.8) 81.8) * * * 

All commodities otner than 
farm products.........-- 86,4) 86.6] 86.6) 86.6] 86.2) 80.0) 80.0] 76.6) 64.9 
All commodities other toan 

farm products and foods__' 86.2! 86.5' 86.3' 86.1' 85.8' 79.0' 77.5' 79.2’ 66.2 





* Not computed. 


Monthly Business Indexes of Board of Governors of 
Federal Reserve System for February 
On April 25 the Board of Governors of the Federal Reserve 
System issued as follows its monthly indexes of industrial 
production, factory employment, &c.: 


BUSINESS INDEXES 
(Index numbers of Board of Governors, 1923-1925—100)a 




















Adjusted for Wtthout 
Seasonal Variation | Seasonal Adjustment 
Mar,| Feb. | Mar. | Mar.\ Feb. | Mar. 
1937 | 1937 | 1936 | 1937 | 1937 | 1936 
General Indezes— 

Industrial production, total......... 7p118 116 93 |p122 117 96 
Manufactures... ....---.--.--..- p117 116 93 |p122 118 97 
PE icdinimnestndenénddnesen 7127 115 97 |p118 111 90 

Construction contracts, value: db 

oe ee ere p55 62 47 | 756 54 47 
| err eT p45 47 26 | p47 42 28 
ink wknivineacetienssesnsce 75 63 64 62 

Factory employment c...........-.-. p100.8| 99.7} 87.7|p7101.0} 99.0} 87.9 

Factory payrolls c..........-.------ “s om p101.2} 95.8) 77.6 

Freight car loadings...........-.... 83 80 66 76 72 62 

Department store sales, value...-....-. p92 95 84 | p90 76 77 
Production Indexes by Groups and 

Industrtes— 

Manufactures—Iron and steel....... 127 129 83 142 136 94 
MEE cehecncocosecconusccsees p128 126 100 |p132 134 |7r102 
Food products......-..-.-..-.-... 92 87 87 91 86 86 
Automobiles ........---.-.-.-.-- 121 120 107 140 120 124 

her and shoes. ............... p132 133 108 |p136 135 112 
BS cnncancenccccccccccccece ao 85 58 Ni 61 42 
Tobacco manufactures. -.-.......... 153 168 140 146 153 132 

Minerals—Bituminous coal. -........- ?110 98 71 = |p110 103 71 
Anthracite. .........--------..-. p81 50 54 54 44 
Petroleum, crude......-.-.-..-..-.- p173 168 146 |p171 165 145 

DD secckeccucnsesuess no onanasti 107 83 85 113 89 90 
CE dL cdcneeandtenebcteneccssoe és 94 90 as 102 99 
Te oi de in te init tila beset ita to 00m 0 75 70 59 77 72 60 

















p Prelim 


inary. 7 Revised. 
a Indexes of production, car loadings and department store sales based on daily 
averages. 
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d Based on three-month moving average of F. W. Dodge data centered at_second 
month. 

¢ Indexes of factory employment and payrolls without seasonal adjustment com- 
piled by Bureau of Labor Statistics. Index of factory employment adjusted for 
seasonal variation compiled by Federal Reserve Board of Governors. 


FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES (a)—(1923-1925—100) 

































































Employment Payrolis 
Adjusted for Without Seasona! | Without Seasonal 
Seasonal Varta'n Adjustment Adjustment 
Mar.| Feb. |Mar.| Mar.| Feb. |Mar.| Mar .| Feb. | Mar. 
1937| 1937} 1936) 1937) 1937] 1936} 1937} 1937] 1936 

Te 5. casadactnddowsenes 100.8} 99.7] 87.7|101.0} 99.0; 87.9/101.2! 95.8] 77.6 
Durable goods.........-- 95.9] 93.9} 80.1} 96.0) 93.2} 80.2] 99.8] 92.5] 71.8 
Non-durable goods......- 106.1|105.8} 95.8}106.3}105.2)} 96.1|103.1] 99.9] 84.9 
Durable Goods— 

lron and steel......------- 106.4|103.7| 85.3)106.8'103.4| 85.6|112.9/103.9] 75.4 

pS ER 121.3}118.9] 96.9}121.4|118.6} 96.9/125.9)118.2] 86.8 

Transportation equipment. -.|114.3/113.0] 97.7|117.9|116.0)100.9]122.0'112.3} 87.0 
DRAGTIOUES on coscccecce 122 .5}122.5|108.3]127.4|127.4)112.6]130.1}121.8] 94.4 

Rallroad repair shops..-....- 62.4) 61.9} 58.0} 62.4) 61.6] 58.0) 65.8) 63.4] 60.9 

Non-ferrous metals. .......- 113.2]111.7| 93.4)114.6)111.5| 94.6)111.8/103.5] 77.6 

Lumber and products......- 71.3] 68.1| 62.8] 69.6) 65.8] 61.3] 64.1} 58.2] 50.3 

Stone, clay and glass......- 72.6) 72.6) 60.8) 70.3) 67.2) 58.9] 65.8) 59.8} 48.2 
Non-Durable Goods— 

Textiles and products...-...- 107.0|107.3| 96.7)111.2|110.2,100.5|103.2/100.1| 85.7 
1S Soe 101.1}100.7| 90.6}103.8}103.6} 93.0] 97.57 97.6] 78.7 
B. Wearing apparel.....- 118.0}119.8/ 108.2) 125.6) 122.6/115.3/110.2|100.9} 96.0 

Leather products.......-...- 97.4} 98.1} 90.4/100.8] 99.9] 93.6] 92.5) 90.9} 73.1 

eee 116.8|116.7|107.8)105 5|105.1) 97.7|104.1/101.3] 90.2 

Tobacco products_.....-.-.- 62.5] 61.8} 60.1] 61.6] 60.5) 59.2) 53.1) 52.6) 46.5 

Paper and printing......-..- 107.8|105.5| 99.0}107.4|105.7| 98.7/104.3|100.5| 89.3 

Chemicals & petroleum prod _|122.6}121.6/111.6)125.0}121.9,113.8]128.4/123.6/104.5 
A, Chem, group. except 

petroleum refining- --~|122.8)121.8/110.6)126.1/122.4/113.6}129.2/123.9]103.0 
B. Petroleum refining----{|121.7)120.8)115.7|120.5)119.6}114.5)125.8/122.7|109.6 
Rubber products__.....-.-- 102.6|101.7| 74.9|103.4|101.6| 75.4|108.91104.4° 66.7 





a Indexes of factory employment and payrolls witlout seasonal adjustment, 
compiled by the Bureau of Labor Statistics. Index of factory employment adjusted 
for seasonal variation compiled by F. R. Board of Governors. Underlying figures 
are for payroll period ending nearest middle of month and have been adjusted_to 
the Census of Manufactures through 1933. March 1937 figures are preliminary. 
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Wholesale Commodity Prices Still Further] Declined 
During Week Ended April 24 According to National 
Fertilizer Association 


Continuing the downward trend of the two previous 
weeks, the wholesale commodity price index compiled by 
the National Fertilizer Association during the week ended 
April 24 dropped to the lowest point reached since the first 
week in March. Based on the 1926-28 average of 100%, the 
index last week registered 87.7% as compared with 88.0% 
in the preceding week. A month ago it stood at 88.6%, and 
a year ago at 76.7%. The highest point recorded by the 
index this year was 88.7% in the first week of April, and 
the lowest 84.0% in the first week of January. The an- 
nouncement by the Association, under date of April 26, 
went on to say: 

The general trend of prices was downward, with six of the principal 
group indexes declining during the week and only three advancing. The 
food index again moved downward to the lowest point reached since last 
December; this index has declined in each of the last five weeks. Lower 
quotations for hogs, cotton and wheat were primarily responsible for 
another downturn in the index of farm product prices. Textile prices 
moved lower during the week, with woolen piece goods being the only 
items in the group moving against the trend. A moderate recession in 
the index of metal prices was brought about by lower quotations for steel 
scrap and non-ferrous metals. Declines also occurred during the week in 
the indexes representing the prices of chemicals and drugs and of miscel- 
laneous commodities. The fuel, building material and fertilizer material 
indexes registered increases last week. 

Forty price series included in the index declined during the week and 
only 18 advanced; in the preceding week there were 31 declines and 27 
advances; in the second preceding week there were 28 declines and 29 
advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 





























Compiled by the National Fertiliser Association. 1926-1928—=100 

Per Cent Latest | Prec’d’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Apr, 24,|Apr. 17,.|Mar. 27,|Apr. 25, 

Total Indez 1937 1937 1937 1 

25.3 PEG nteicubacebscsnmacan 83.3 84.0 85.3 77.2 

Fats and oils...........-. 80.9 83.4 89.7 72.0 

nseed oil. ....... -| 97.0 99.3 106.0 88 3 

23.0 Farm products. .........-.- 86.9 87.6 89.0 74.2 

ESE 75.8 77.0 79.5 65.2 

Cs tt Oddocmacbeesces 114.9 114.9 111.3 74.4 

Livestock... ............ 79.7 80.7 84.1 757 

17.3 , . SA eee 83.6 82.6 826 796 

10.8 Miscellaneous commodities..| 90.8 90.9 90.1 72.6 

8.2 I cxidids din dicta ipinenh iota tain 82.2 82.4 82.0 67.2 

7.1 Diiitsstnoiiensabecwea 106.4 107.8 109.8 83.0 

6.1 Building materials_........- 94.9 94.7 93.7 79.4 

1.3 Chemicals and drugs-...-....- 94.8 95.4 95.3 94.4 

0.3 Fertilizer materials... .....- 71.4 71.3 71.2 65.7 

0.3 Fertilisers. ............-... 77.0 77.0 76.9 70.4 

0.3 Farm maehinery -...-....-- 94.3 94.3 93.1 92 6 

100.0 All groups combined -.--_- 87.7 88.0 88.6 76.7 








March Department Store Sales in New York Reserve 
District 13.4% Above Last Year—Increase Also 
Noted in Sales in Metropolitan Area in First Half 
of April 

According to the May 1 ‘Monthly Review” of the New 

York Federal Reserve Bank total March sales of the reporting 

department stores in the Second (New York) District “were 

13.4% higher than last year, but because there was one more 

shopping day this year than last, the increase in average 

daily sales was about 914%, a slightly smaller increase than 
in February.” The “Review” said: 

The New York, northern New Jersey, and capital district department 
stores reported smaller increases in average daily sales than in the previous 
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month, while stores in the remaining localities recorded larger advances. 
In Buffalo, the northern New York State area, and the southern New York 
State district, the increases in sales of the reporting stores were the largest 
in a number of months. Sales of leading apparel stores in this district were 
11.4% higher than last year, but on an average daily basis the increase 
was about 74%, a smaller gain than in the previous two months, 

Department store stocks of merchandise on hand, at retail valuation, 
continued more than 20% above a year ago, most of the principa] depart- 
ments showing substantial increases. Collections were better this year 
than last in the department stores in al] localities, but somewhat slower 
collections were reported by the apparel stores. 
































Percentage Change from a 
Year Ago Per Cent of Ac- 
counts Outstanding 
Locality Net Sales Stock on| Feb. 28 Collected 
Hand tn March 
Feb. | End of 
Mar to Mar.| Month 1936 1937 
Th vstouksbeenenvausknka +12.6 +9.4 | +22.7 47.0 49.4 
RRS = SS I NSE ee +25.5 +20.0 19. 47.0 51.2 
DE ci tveuds cecanckaacaenee +17.6 | +12.3 | +14.2 46.6 50.4 
Ch diketbhatdaaadiobmas +13.9 | +10.1 | +13.2 37.6 42.3 
Northern New Jersey +13.4 | +21.6 41.1 43.4 
DG wudetckeas oo +15.8 +7.2 38.5 40.8 
BEE Oe +8.1 +0.2 34.1 35.9 
Northern New York State_...... +12.9 +7.0 adhe ess eee 
Southern New York State.._..-_- +24.7 | +14.8 ee = bee wae 
Central New York State... _..-- +150] +10.6 eade ow a 
Hudson River Valley District....| +14.5 +9.5 anes a kane 
og. EE APOE +7.9 +5.4 papas ee ioc 
Westchester & Stamford_......- +7.3 —2.8 —s way yee 
A. Seacubccsicnsawetese +29.8 | +13.2 aoqe toe odes 
All department stores........- +13.4 | +105] 420.7 44.4 47.1 
pS ee +11.4 +8.8 +3.2 46.3 43.9 














March sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 














Net Sales Stock on Hand 
, Percentage Change | Percentage Change 

Classification March, 1937 March 31, 1937 

Compared with Compared with 

March, 1936 March 31, 1936 
Toys and sporting goods. -..........-.-- +49.6 +18.2 
Books and stationery... .............--- +39.4 +28.9 
Luggage and other leather goods. --.-..--.- +25.8 +22.0 
Silverware and jewelry................-. +24.4 +18.8 
REY a ee A RC AOL +22.4 +46.0 
D> tkchbbebe Nt GedbGGEunnacunesbadecoes +19.0 +17.8 
5 ee ee +18.9 +23.0 
I ain ein ditnatinir einen +18.1 +41.7 
Toilet articles and drugs. ............-- +18.1 +22.9 
Men's and boys’ wear. ........-.----..- +17.1 +20.0 
Women's and misses’ ready-to-wear... .- +15.6 +36.3 
Linens and handkerchiefs -~...........-- +14.8 +24.7 
Musical instruments and radio--_.....--- +13.3 +28.6 
Women's ready-to-wear accessories. . ..-.- +10.1 +21.1 
SE Cs 6 i oo ccewncedcéscucces +9.4 +13.4 
Ws os 2ae ncinbesindtche cue’ +14 +35.2 
ES Se +0.3 +41.3 
GES nasdbacksdesccccncesen —4.2 +2.6 
ee Se +5.6 +3.7 





The following, regarding sales in the metropolitan area of 
New York, is also from the “‘Review”’: 

During the first half of April total sales of the reporting department 
stores in the Metropolitan area of New York were 1.7% lower than in the 
corresponding period of last year. Even after adjustment for the early 
Easter this year and for the usual seasons] fluctuations, the rate of sales 
appears to have been somewhat lower in April than in March. 


—_ 


Increase of 19.8% in Chain Store Sales During March 
as Compared with March Year Ago Reported by 
New York Federal Reserve Bank 


“In March total sales of the reporting chain store systems 
in the Second (New York) District averaged 19.8% higher 
than last year,’’ said the Federal Reserve Bank of New York 
in its ““Monthly Review” of May 1. The Bank also had the 
following to say: 

Even after allowing for differences in the number of shopping days be- 
tween this year and last, the increase in average daily sales was the largest 
since March, 1934, owing in part to the fact that Easter buying for the 
current year occurred largely in March. Reflecting the Easter trade, 
candy chains reported an increase of 90% in sales over last year. The 
10-cent and variety chain stores group recorded an increase of 25% over 
March, 1936, and the shoe chains registered a gain of 31%, the largest on 
a daily average basis since May, 1936. On the other hand, total sales of 
the grocery chain stores were only slightly above last year’s level. 

Due to a reduction between March, 1936, and March, 1937, in the 
number of stores being operated by grocery chains, there was a slight de- 
crease in the total number of chain stores in operation, so that the per- 
centage increase in sales per store of all chains combined was somewhat 
larger than for total sales. 





























Percentage Change March, 1937, 
Compared with March, 1936 
Type of Store No. of Stores Total Sales Sales per Store 
COG i hihi n wkidccdeicccadews —3.5 +0.6 +42 
Ten-cent and variety.......-.--- +1.2 +25.1 +23.6 
CN i inlis dake aiieaiwe ©omebi ie ake +30.9 +30.9 
Ca 05 656 btdnndeaennkaee none +90.4 +90.4 
SO 5 i... ~ceebededddeasadus —0.9 +19.8 +20.9 
—_——<@——— 


Sales of Wholesale Firms in New York Reserve District 
During March Reported 21.4% Higher Than in 
March, 1936 


The Federal Reserve Bank of New York reports in its 
“Monthly Review’ of May 1 that “in March total sales of 
the reporting wholesale firms in the Second (New York) 
District averaged 21.4% higher than last year, the largest 
increase since last July.”” The Bank continued: 

The diamond concerns recorded the most substantial year-to-year advance 
in sales since July, 1933, the men’s clothing firms the greatest increase since 
August, 1936, and the jewelry concerns the largest gain since last November. 
Sales of the grocery and paper firms showed larger increases than in the 
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preceding two months, hardware sales increased more than in February, 
and stationery sales registered an increase over a year previous following 
declines in the preceding two months. On the other hand, yardage sales 
of silk goods, reported by the National Federation of Textiles, and sales of 
the cotton goods and shoe concerns showed smaller year-to-year increases 
than in February. al 

At the end of March, stocks of merchandise held by the reporting grocery, 
hardware, and diamond concerns, were substantially, higher than a year 
ago, but stocks of the jewelry concerns were below the 1936 level, following 
a period of a year in which substantial increases had been reported. Collec- 
tions of accounts outstanding were larger than a year ago in a majority of 
reporting lines. 

















Percentage Change Per Cent of Accounts 
March, 1937, Compared| Uutstanding Feb. 28 
with March, 1936 Collected in March 
Commodity 
Stock End 
Net Sales | 0) Month 1936 1937 
CE. ci cntcckbecnnedeaeskee +17.6 +17.6 91.3 959 
pe ea ee eer +12.9 nave 51.7 60.9 
Ge GNOER.. «ct nmmibctecenns +5.9 oman 39.4 41.6 
Rayon and silk goods--...-...------ +29.6* ona 63.6 61.4 
Sn <<. 50. ancimed mia asemdenauie +8.4 waka 38.1 43.2 
Hardware A +36.1 36.0 37.7 
Stationery - -. Gene 64.3 64.0 
OP dtdiuinoe wien 57.3 53.0 
Diamonds +73 4 22.4 25.1 
BEE ee ee —10.5 
Weighted average. ---.-.-.-.-.----.-- +21.4 sina 60.0 64.0 

















* Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade. 


- — 
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Electric Output for Week Ended April 24 Totals 
2,188,124,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended April 24, 1937, totaled 2,188,124,000 kwh., or 14.3% 
above the 1,914,710,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 


















































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Aprtl 24, 1937|April 17, 1937| April 10, 1937] April 3, 1937 
New MR scuceee 14.4 14.5 14.4 174 
Middle Atlantic. .--..- 13.0 12.5 11.4 8.7 
Centra] Industrial - - ~~ 16.6 15.5 15.0 16.8 
West Central...-....- 10.1 8.0 8.0 6.9 
Southern States-.-.-.- 17.3 16.0 14.5 7.9 
Rocky Mountain..-..-. 27.5 37.5 30.1 32.7 
Pacific Coast........- 4.1 4.1 5.6 2.0 
Total United States - 14.3 12.4 13.6 15.0 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
hange 
Week Ended 1937 1936 1937 1935 1932 1929 
rom 
1936 
2,199,976) 1,903,363 15.6 | 1,734,338} 1,519,679} 1,706,719 
2,212,897} 1,893,311 16.9 | 1,724,131] 1,538,452] 1,702,570 
2,211,052] 1,900,803] +16.3 | 1,728,323] 1,537,747] 1,687,229 
2,200,143} 1,862,387} +18.1 | 1,724,763] 1,514,553] 1,683,262 
2,146,959] 1,867,093} +15.0 | 1,712,863] 1,480,208} 1,679,589 
.176, 1,916,486] +13.6 | 1,700,334] 1,465,076} 1,663,291 
173, 1,933,610} +12.4 | 1,725,352] 1,480,738] 1,696,543 
2,188,124) 1,914,710} +14.3 | 1,701,945) 1,469,810} 1,709,331 
1,932,797 1,673,295) 1,454,505] 1,699,822 
1,928, 1,698,178] 1,429,032] 1,688,434 
1,947,771 1,701,702' 1,436,9281 1,698,492 








March Life Insurance Sales in United States Reported 
15% Above Last Year 


New life insurance sales in the United States during Margh 
gained 15% over those in the same 1936 period, according 
to figures made public this week by the Life Insurance Sales 
Research Bureau, Hartford, Conn. In the first quarter of 
this year, new life insurance sales in the nation were 6% 
above those in the first three months of 1936. For the 3 
months ended March 31, 1937, new life insurance sales in 
this country were 2% higher than in the 12 months ended 
March 31, 1936. These figures, which exclude group and 
industrial life insurance, are _— from reports of paid-for 
life insurance from companies having in force 90% of the 
ordinary life insurance in the United States. An announce- 
ment bearing on the report of the Research Bureau also said: 

Every section of the country was represented in the increase in life in- 
surance business during March, with New England leading the nation with 
its 21% gain over March, 1936. The East North Central district came 
second with a gain of 20%, and the East South Central ranked third with 
an increase of 19% in March sales over those a year ago. Other sections 
and their percentage gains follow: West South Central and Pacific, 14 each; 
South Atlantic and Mountain, 13 each; Middle Atlantic and West North 
Central, 12% each. 

Forty-four States and the District of Columbia registered gains in new 
life insurance business in March ranging from 1% to 46% over the same 
month a year ago. In only three States, Delaware, South Dakota and 
Utah, were March sales less than for the same 1936 month. In Oklahoma 
March sales equaled those of a year ago. 

Thirty-six States and the District of Columbia recorded increased life 
insurance sales in the first quarter of this year over the same 1936 period. 
These gains ranged from 1% to 30%. Only Minnesota, North and South 
Dakota, Kansas, Delaware, Kentucky, Oklahoma, Montana, Wyoming, 
Utah and Washington noted new life insurance sales less than those in the 
first three months of 1936. California's sales equaled those of the first 
quarter of last year. 

In the 12 months ended March, 1937, only 12 States showed sales less 
than in the same period ended March, 1936. These States were: New 
Jersey, Ohio, Indiana, Minnesota, North and South Dakota, Nebraska, 
Kansas, Delaware, North Carolina, Kentucky and Oklahoma. Elsewhere 
gains ‘o- oe 1% to 26% over those in the corresponding period ended 
March, 1 ° 
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March sales of new ordinary life insurance in the United States, as re- 
ported by companies having in force 90% of the ordinary life insurance in 
this country, were $604,257,000 as against $525,043,000 in March, 1936. 
New sales of ordinary life insurance in the first three months of 1937 were 
$1,.554.443,000 as against $1,464,524,000 in the first quarter of 1936. 

aR 


Building Activity in March Gained 36% Over Year Ago 
~ Reports United States Department of Labor 


Compared with the corresponding month of last year, the 
aggregate value of all buildings for which permits were 
issued in March showed an increase of 36%, Secretary of 
Labor Frances Perkins announced April 24. New residen- 
tial building showed a gain of 87%, an increase of 36% was 
shown in the value of permits issued for additions, altera- 
tions and repairs, but the value of new non-residential 
buildings was 5% less than in March, 1936, she pointed 
out. She added: 

“Measured by the value of permits issued, residential construction during 
the month was 37% greater than in February,’”? Miss Perkins said. ‘At 
the same time, non-residential construction rose 45%. An advance of 
7% was registered in the value of permits issued for additions, altera- 
tions and repairs to existing structures. The total value of buildings for 
which permits were issued during March showed an increase of 32% over 
the preceding month. 

“For the first quarter of 1937 the aggregate value of permits issued! 
for all classes of construction in cities with a population of 2,500 or 
over amounted to $398,279,569, an increase of 36% compared with the 
corresponding period of 1936. All classes of construction shared in the 
gain, the greatest improvement occurring in the value of residential build- 
ings, which increased 70%. During the first three months of 1937 dwell- 
ing units have been provided in these cities for 47,309 families, an 
increase of 77.3% over the first quarter of the preceding year.” 

In noting the foregoing remarks of Secretary Perkins, an 
announcement by the United States Department of Labor 
further said: 

The percentage change from February to March in the number and cost 
of buildings for which permits were issued for each of the different types 
of construction in 1,523 identical cities having a population of 2,500 or 
over is indicated in the following table: 
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Change from Feb., 1937 to Mar., 1937 
Class of Construction 
Number Estimated Cost 
SE iintakddeoaasaducswedsmacean +63.2 +36.5 
ee Rik bd aweccccnestvsceccus +66.9 +44.5 
Additions, alterations, and repairs......-.--- + 58.7 +7.0 
Be FE RE ae ee re ee +61.1 +32.1 = 








The percentage change compared with March, 1936, by class of con- 
struction, is shown in the following table for the same 1,523 cities: 

















Change from Mar., 1936 to Mar., 1937 
Class‘of Contructton 
Number Estimated Cost 
ooh one ec kncccccccddsgecece +55.2 +87.2 
SIE. diss a cncnsnccasenecunes +20.6 —4.8 
Additions, alterations, and repairs.......-.-- +14.6 +36.1 
wk PO ee eee ee +23.5 +35.9 ™ 








Compared with March, 1936, an increase of 82% was shown in the 
number of family-dwelling units provided in these cities during 
March, 1937: 

The cumulative gains made during the first three months of 1937 over 
the corresponding period of 1936 are indicated below: 























Ces | 
Change from First 3 Months tn 1936 
to First 3 Months in 1937 
Class of Construction 
Number Estimated Cost 
I o6scnacqusguakentdnesdeomaa +62.3 +69.9 
De ree COMIN .. 2. 5 cn cccnnccccncccesces +32.5 +65.1 
a alterations, and repairs_.-...-.-.. +19.0 +36.9 
re 
ci cea cnicn lina tarts citein ila Dain dite in dice oan cas eines ans Sh +29.5 +363 
The data collected by the Bureau of Labor Statistics include, in 


addition to private construction, the number and value of buildings for 
which contracts were awarded by Federal and State governments in the 
cities included in the report. For March, 1937, the value of these public 
buildings amounted to $6,318,000; for February, 19387, to $14,753,000, 
and for March, 1986, to $5,937,000. 

Permits were issued during March, 1937, for the following important 
building projects: In Cambridge, Mass., for a fertilizer plant to cost 
$278,000; in New York City, in the Borough of the Bronx, for aparement 
houses to cost nearly $3,000,000 and for school buildings to cost over 
$3,200,000; in the Borough of Brooklyn, for apartment houses, to cost 
over $3,400,000 and for school building to cost over $3,800,000; in the 
Borough of Manhattan, for apartment buildings to cost nearly $1,400,000 
and for a school building to cost over $750,000; in the Borough of 
Queens, for apartment houses to cost over $7,500,000; in Rochester, N. Y., 
for factory buildings to cost nearly $500,000; in Philadelphia, Pa., for 
one-family dwellings to cost nearly $1,500,000 and for school buildings 
to cost over $5,000,000; in Streator, Ill., for a factory building to cost 
$500,000 ; in Indianapolis, Ind., for factory buildings to cost over $500,000; 
in Detroit, Mich., for one-family dwellings to cost over $3,500,000; in 
Duluth, Minn., for a school building to cost $550,000; in Washington, 
D. ©., for apartment houses to cost over $1,100,000 and for one-family 
dwellings to cost more than $1,400,000; in Miami, Fla., for one-family 
dwellings to cost over $700,000; in Baltimore, Md., for one-family dwell- 
ings to cost over $750,000; in Fort Worth, Tex., for institutional build- 
ings to cost over $1,000,000; in Houston, Tex., for one-family dwellings 
to cost over $800,000; in Los Angeles, Calif., for one-family dwellings to 
cost over $2,800,000, and in San Francisco, Calif., for one-family dwell- 
ings to cost nearly $900,000. Contracts were awarded by the Procurement 
Division of the United States Treasury Department for an addition t» the 
Federal Office Building in New York City to cost nearly $2,400,000 and 
for a post office in Peoria, Il., to cost over $800,000. A contract was 
awarded by the Low Cost Housing Division of the Public Works Admin- 
istration for an additional unit in the Jane Addams Housing Project in 
Chicago to cost $640,000. A contract was awarded by the Veterans Ad- 
ministration for an additional building at the Veterans Facility in Los 
Angeles to cost over $1,000,000. 
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ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH 
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS, 
IN 1,523 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, FEBRUARY AND 












































MARCH, 1937 
New Residential Butldings 
No. 
Geographic Diviston of Estimated Famtles Provided for in 
Cities Cost New Dwellings 

Mar., 1937 | Feb., 1937 | Mar., 1937 Feb., 1937 
New England--.-.-_-.-- 128 $5,010,169} $2,583,988 914 436 
Middle Atlantic. ---.- 380 27,583,621] 27,376,539 6,990 7,138 
East North Central_.| %29 16,105,255 8,555.259 2,704 1,379 
West North Central_| 132 3,363,437 1,791,322 919 416 
South Atlantic. ..--.. 171 9,404,507 7,309,830 2,445 2,001 
East South Central-_- 66 1,307,882 688,249 551 298 
West South Central 102 4,529,417 3,938,886 1,511 1,281 
REO. 6 sc ccecun 61 2,236,291 909,676 647 302 
Ps wemcteketiccen 154 15,342,288 9,034,885 4,283 2,427 
( ee 1,523 | $84,882,867] $62,188,632 20,964 15,678 
Percentage change.._' .. A. anhinadn rk error 
New Non-Residential Total Building Construction 

No. of Butldings (Including Alterations 
Geographic Division | Cities Estimated and Repairs) 
Cost Estimated Cost 

Mar., 1937 | Feb, 1937 | Mar., 1937 , Feb., 1937 
New England--....-.. 128 $2,447,611) $1,461,923) $10,154,090] $6,454,724 
Middle Atlantic. -.-_-.- 380 23,402,847 7,713,834] 61,947,152] 45,079,824 
East North Central_.| 329 11,469,330 7,810,738] 33,660,671) 20,227,748 
West North Ceptral.| 132 2,144,475 949,324 6,773,383 4,050,367 
South Atlantic...-..- 171 3,121,950 5,836,697} 15,685,541} 19,587,588 
East South Central-_- 66 1,173,652 1,656,624 3,339,889 3,139,250 
West South Central..| 102 3,650,968 1,848,642} 10,002,938 6,855,897 
Mountain. ......... 61 969,136 581,515 4,274,525 2,041,083 
PR aUdbéetedade 154 5,942,073 9,734,905] 24,672,055] 21,592,343 
ictinnedieses 1,523 | $54,322,042) $37,594,202/$170,510,244/$129,028,824 
Percentage change...’ -_- ree CE . | dbeeeame 
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California Business Sustained Satisfactory Pace in 
March According to Bank of America (California) 


Showing impressive gains in construction, car loadings and 
retail sales, California business maintained its satisfactory 
pace in March, according to the current issue of the “Busi- 
ness Review” of the Bank of America (California). An 
arpnouncement bearing on the review also said: 

March building permit values for 32 cities in California increased 50% 
over February and 24.8% over the corresponding month of 1936. For the 
first three months of the year total California permit values exceeded those 
of the same period last year by 23.4%. 

Last month’s index of prices received by California farmers for 24 
principal farm commodities was up 30.8% above the corresponding month 
ia 1936. The index now stands at 140% of the 1910-15 average, the high- 
est level attained since September, 1930, with the exception of February 
of this year, when the index was three points higher. 

Department store sales in California reached the highest March stand- 
ing since 1931, the index gaining 12.4% over its March, 1936, level. 
The February-to-March comparison showed a 5.8% rise. Bank debits in 
15 California cities were 18.7% ahead of the corresponding month in 19386. 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
somecerten Activity Continued Upward During 

arch 


“In March industrial activity continued to increase and 
payrolls at factories and mines showed a substantial rise,” 
said the Board of Governors of the Federal Reserve System 


in its monthly summary of general business and financial 
conditions in the United States, based upon statistics for 
March and the first three weeks of April. “Prices of basic 
commodities, after advancing rapidly in March, declined in 
the first half of April,” according to the Board. In its sum- 
mary, issued April 25, the Board also noted: 

Production and Employment 

Industrial production increased from February to March, and the 
Board’s seasonally adjusted index advanced from 116% of the 1928-25 
average to 118%. The rise reflected a sharp increase in output of 
minerals, chiefly coal, and an increase of somewhat more than the usual 
seasonal amount in manufacturing. The larger output of coal in March 
was due in part to stocking by consumers in anticipation of a possible 
strike at bituminous coal mines on April 1, when the agreement between 
Mine operators and the miners’ union expired. A new agreement was 
reached on April 2 but, owing partly to the previous accumulation of stocks, 
production in the first 10 days of April showed a sharp decline. During 
March activity at steel mills increased seasonally, and in the first three 
weeks of April was over 90% of capacity. In the automobile industry 
output showed about the usual seasonal increase in March and the first 
three weeks of April, considerable fluctuations during this period being 
largely in response to developments in the labor situation. Lumber pro- 
duction expanded considerably in March, and there was a sharp rise in 
output of non-ferrous metals. Cotton consumption, which has been at an 
unusually high level in recent months, increased further in March, and 
in actual amount was larger than in any previous month. Production 
at woolen mills and shoe factories continued in large volume. 

Value of construction contracts awarded in March, as reported by the 
F. W. Dodge Corp., was at about the same level as in February and 
substantially higher than a year ago. Privately-financed work increased, 
while the amount of publicly-financed work continued to decline. The 
increase in privately-financed projects reflected a larger volume of resi- 
dential building and of factory and commercial construction. 

Employment and payrolls increased by considerably more than the usual 
seasonal amount between the middle of February and the middle of March. 
The expansion in payrolls was larger than in employment, reflecting in 
part a further rise in wage rates. In manufacturing, the principal in- 
creases in employment were in industries producing durable goods, par- 
ticularly steel, machinery, and lumber. The number employed in the 


production of non-durable manufactures showed slightly more than the 
usual seasonal rise. 
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Distribution 

Distribution of commodities to consumers showed about the usual sea- 
sonal increase from February to March. Mail order sales expanded con- 
siderably, but the rise in department store sales was less than seasonal, 
considering the early date of Easter this year. 

Commodity Prices 

Prices of non-ferrous metals, steel scrap, rubber, cotton and wheat, 
which had advanced rapidly in March, declined considerably in the first 
half of April. Since the middle of March prices of coke, tin plate and 
rayon have advanced, and there have been smaller increases in a wide 
variety of other industrial products. Dairy products have declined, reflect- 
ing in part seasonal developments. 


Bank Credit 

In the four-week period from March 24 to April 21 excess reserves of 
member banks increased from $1,270,000,000 to $1,590,000,000, reflecting 
principaliy disbursements by the Treasury from balances with Federal Re- 
serve banks and purchases of United States Government obligations by the 
Federal Reserve System. The bulk of the increase in excess reserves was 
at banks in New York City and Chicago. 

Total loans and investments of reporting member banks, which had 
declined sharply in March, reflecting sales of United States Government 
obligations, showed little change in the two weeks ending April 14. Loans 
to brokers and dealers in securities dclined from the middle of March to 
the middle of April, while other loans, which include loans for com- 
mercial, industrial and agricultural purposes, showed a substantial increase. 
These loans have increased almost continuously over the past year. 

Demand deposits, after declining in March, increased somewhat in the 
first half of April, and there was an increase in foreign bank balances, 
reflecting am inward movement of short-term funds from abroad. 


Money Rates 
The rate on prime commercial paper advanced from %% to 1% in the 
latter part of March. Bond yields, which had advanced sharply in March, 
showed no pronounced change in the first three weeks of April. 
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Increased Business Activity During March and First 
Quarter of Year Reported by National Industrial 
Conference Board 


Industrial activity advanced during March, and for the 
first quarter of 1987 the volume of industrial output, on a 
seasonally adjusted basis, was somewhat above that for 
the final quarter of 1936, according to the regular monthly 
survey of business conditions issued by the National Indus- 
trial Conference Board. Current output of electric power, 
petroleum, steel ingots, machine tools, shoes, leather and 
cotton textiles, the Board’s survey points out, is higher 
than in the corresponding period of 1929. The survey, issued 
April 26, continued : 

In March more than seasonal expansion took place in production in 
the iron and steel, copper, zinc, machine tool, bituminous coal, petroleum, 
electric power, and cotton textile industries. Activity in the automobile 
industry, with production still curtailed by strikes, and in the building 
industry failed to show the customary improvement for the month. 

In the field of retail trade, chain stores sales increased sharply in 
March, with Easter business reported at record levels, but department 
store sales advanced by less than the usual seasonal amount from February 
to March. The value of mail order sales for the first quarter of the 
year was 26% higher than in the corresponding months of 1936. Retail 
prices in March advanced to the highest level since March, 1931. 

Steel ingot production in the first three months of 1937 was higher than 
for any previous first quarter on record. The recovery in the steel 
industry has resulted for the most part from increased demand from the 
automotive and miscellaneous industries, rather than from improvement 
in orders from the construction and railroad industries. During the first 
three months of 1937 orders for construction steel were slightly less than a 
year ago, due to a decline in public contracts. Steel purchases for railroad 
equipment increased over last year, but were still well below the average 
rate in the pre-depression years. 

Automobile production in the United States and Canada during the 
first quarter of this year increased about 15.3% over the corresponding 
period of last year. Had not labor difficulties reduced output for the 
industry as a whole, production would have been about the same as during 
the first quarter of 1929. The curtailment in production caused by strikes 
has resulted in the building up of a sizable backlog of new car orders. 

The construction industry failed to show the usual expansion in activity 
during March, although residential contracts, as reported by the F. W. 
Dodge Corp., continued to register gains over a year ago. There has 
been a marked improvement in residential construction during the past 
year, but contracts for the first quarter of the year were only about half 
those in the corresponding period in 1929. 

The sharp rise in commodity prices which extended from the second 
week in November, 1936, through March of this year was checked during 
the first half of April, when prices of a number of commodities, especially 
farm products and metals, were reduced. As of April 16, nearly one-third 
of the November-March gains had been lost. 

Common stock prices, after reaching new recovery peaks on March 10, 
experienced the first major setback in nearly a year during the latter part 
of March and the first 10 days of April. Industrial stocks lost all of 
their gains since the first of the year. Railroad shares lost their March 
gains, but remained slightly higher than the average levels that prevailed 
from October, 1936, through February, 1937. Utilities receded to the 
lowest levels since the third week in May, 1936, at which time these 
shares were close to their 1936 lows. 


——@—— 


Increases Noted in Industrial Employment and 
Payrolls in Illinois During March 


Employment and payrolls in Illinois industries increased 
2.1% and 3.4%, respectively, during March over February, 
it Was announced on April 26 by Peter T. Swanish, Chief 
of the Division of Statistics and Research of the Illinois 
Department of Labor. Mr. Swanish based his conclusions 
on reports from 6,295 manufacturing and non-manufactur- 
ing establishments in the State. He explained that the 
change in employment “represents a greater-than-seasonal 
gain, while the increase in total wage payments represents 
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a contra-seasonal tendency.” For the 14-year period, 1923-36, 
inclusive, Mr. Swanish said, the records of the Division of 
Statistics and Research show that the average February- 
March change in employment was an increase of 0.2 of 1%, 
while the average change in payrolls was a decrease of 
1.1%. In his announcement of April 26 he also noted: 

As contrasted with March, 1936, the March, 1937, indexes showed in- 
creases of 15.5% in employment and 25.4% in total wage payments. The 
index of employment for all reporting industries rose from 76.2 in March, 
1936, to 88.0 in March, 1937, while the index of payrolls rose from 63.7 
to 79.9 during the same period. 

Reports of wage increases during March were received from 218 enter- 
prises. These increases affected the pay envelopes of 31,711, or 4.9% of 
the 642,830 employees reported during the month. The weighted average 
rate of increase in wages during March was 10.4% as compared with the 
weighted average rate of 4.5% during the month of February. 


Changes in Employment and Wages Paid, According to Sex 
Reports from 4,194 industrial enterprises which designated the sex of 
their working forces showed increases of 2.1% in the number of male and 
1.1% in the number of female workers employed during March as com- 
pared with February. Total wage payments to male workers increased 
3.4%, while total wages paid to female workers increased 6.00 oS Oe. 


Average Weekly Earnings—March 

Weekly earnings for both sexes combined in all reporting industries 
averaged $26.61; $29.20 for men and $16.20 for women. In the manu- 
facturing industries average weekly earnings were $26.68 for male and 
female workers combined; $29.13 for male and $16.60 for female workers. 
In: the non-manufacturing industries, weekly earnings averaged $26.43 for 
both male and female workers; $29.52 for male and $14.62 for female 
workers. 


Changes in Man-Hours During March as Compared with February 

For male and female workers combined, in all reporting industries, the 
total number of man-hours increased 2.2%. Total hours worked by male 
workers during March increased 2.3%, while total hours worked by female 
workers increased 1.2%. 

In the manufacturing classification of industries, 2,141 enterprises 
reported man-hours for male and female workers combined, and in these 
enterprises the total hours worked were 2.6% more in March than in 
February. 

Hours worked in 2,015 manufacturing establishments reporting man- 
hours for male and female workers, separately, increased 2.8% for male 
workers and 1.3% for female workers. 

In the non-manufacturing group, 1,717 enterprises reported an increase 
of 0.7 of 1% in total man-hours worked by male and female workers 
combined. Within this classification of industries, 1,280 concerns showed 
an increase of 0.1 of 1% in the total man-hours worked by male and an 
increase of 0.6 of 1% in the total number of man-hours worked by female 
employees. 

Average actual hours worked in March by 507,777 wage earners in the 
3,858 enterprises reporting man-hours were 41.7, or the same as the aver- 
age of 41.7 in February. 

In the manufacturing establishments, the average hours worked in March 
were 41.9 as compared with 41.8 in February, or an increase of 0.2 of 1%. 

In the non-manufacturing classification, the average number of hours 
worked per week during March was 40.9, or 0.5 of 1% less than in 


February. 
——— 


ManufacturingJEmployment Reported at}1929 Levels 
by National Association of Manufacturers—Esti- 
mates 11,000,000 at Work 


Employment in the manufacturing industries as of 
April 1, 1987, was reported April 25 by the National Associa- 
tion of Manufacturers, New York City, to have reached 1929 
levels, With approximately 11,000,000 persons now on the pay- 
rolls. The estimate comprised the most recent figures avail- 
able upon the unemployment situation within manufactur- 
ing. The Association explained that it was based upon the 
results of a telegraphic survey, coupled with figures of the 
United States Bureau of Labor Statistics, the United States 
Census of Manufacturers, and the National Industrial Con- 
ference Board. Since 1933 the report revealed 3,310,000 per- 
sons have found jobs. These were divided with 2,190,000, 
or 66%, in the durable goods industries, and 1,120,000, or 
34%, in the non-durable goods industries. The Association 
said : 

“The manufacturing industries have been and are swiftly reemploying 
the idle,’”’ the statement of the Association said. “With the strides that 
have been made and the indications for the future, if cooperation can be 
supplemented for industrial strife, it is only folly to speak of America 
with a permanent unemployment problem of huge proportions. 

“We have never been without pessimists. There have always been those 
who forecast the end of industrial progress. But in thousands of labora- 
tories and research plants throughout the country, new jobs are daily being 
born. New industries are appearing and expanding. The unemployed are 
being absorbed. The manufacturing industries are driving forward. As 
these industries progress, unemployment in other fields also is being 
curtailed. 

“Department of Labor figures show that between Feb. 15 and March 15 
alone, 305,000 jobless persons had found work with an increase of $15,- 
100,000 in industrial payrolls. This gain came during one of the worst 
periods of strikes and industrial disorder in the Nation’s history.” 
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Weekly Report of Lumber Movement,§ Week] Ended 
April 17, 1937 


The lumber industry during the week ended April 17, 
1937, stood at 71% of the 1929 weekly average of produc- 
tion and 79% of 1929 shipments. New orders, though 
slightly below the average of March weeks, were heavier 
than in any of the first 10 weeks of the year. Production 
was nearly as large as in the previous week, which was the 
record week of 1937 to date. Shipments were heavier than 
in any preceding week of the year. National production 
reported for the week ended April 17 by 4% fewer mills 
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was 2% below the output of the preceding week; shipments 
were 6% above shipments of that week; new orders were 
9% below that week’s orders, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of important softwood 
and hardwood mills. Reported new business during the 
week ended April 17 was 3% below production; shipments 
were 9% above output; in the previous week new orders 
were 5% above production; shipments, 1% above. Produc- 
tion in the week ended April 17, 1937, was shown by mills 
reporting for both 1937 and 1936, 12% above the correspond- 
ing week of 1936; shipments were 16% above shipments of 
last year’s week; new orders were 12% above orders of 
that week. The Association further reported: 

During the week ended April 17, 1937, 547 mills produced 252,568,000 
feet of hardwoods and softwoods combined; shipped 274,180,000 feet; 
booked orders of 245,895,000 feet. Revised figures for the preceding week 
were: Mills, 569; production, 256,576,000 feet; shipments, 258,604,000 
feet ; orders, 269,062,000 feet. 

West Coast, California redwood and Northern pine regions reported 
orders above production in the week ended April 17; these regions and 
Western pine and Southern hardwoods reported shipments above output. 
All regions but Southern pine, Northern pine and Northern hardwoods 
reported orders above those of corresponding week of 1936. All regions 
but Southern pine, Southern cypress and Southern hardwoods reported ship- 
ments above last year’s week, and all but redwood, Northern pine and 
Scuthern hardwoods reported output above that of the 1936 week. 

Lumber orders reported for the week ended April 17, 1937, by 471 soft- 
wood mills totaled 236,875,000 feet, or 2% below the production of the 
same mills. Shipments as reported for the same week were 262,544,000 
feet, or 9% above production. Production was 240,839,000 feet. 

Reports from 95 hardwood mills give new business as 9,020,000 feet, 
or 23% below production. Shipments as reported for the same week were 
11,636,000 feet, or 1% below production. Production was 11,729,000 feet. 


Identical Mill Reports 


Last week’s production of 459 identical softwood mills was 237,781,000 
feet, and a year ago it was 213,190,000 feet; shipments were, respectively, 
259,872,000 feet and 221,875,000 feet, and orders received, 234,579,000 
feet and 208,225,000 feet. In the case of hardwoods, 75 identical mills 
reported production last week and a year ago 8,943,000 feet and 8,029,000 
feet ; shipments, 8,524,000 feet and 8,523,000 feet, and orders, 7,651,000 
feet and 7,328,000 feet. 

a 


Industrial Employment and Payrolls in March Above 
February—Secretary of Labor Perkins Reports 
Over 305,000 Workers Re-employed During Month 

‘More than 305,000 workers were returned to employment 
between February and March and weekly payrolls were $15,- 

100,000 greater in the manufacturing and non-manufacturing 


industries surveyed each month by the Bureau of Labor 
Statistics, United States Department of Labor,’’ Secretary of 
Labor Frances Perkins announced April 23. ‘‘The March 
employment gain continues the practically unbroken succes- 
sion of increases which have been shown each month since 
February, 1936,’’ she said. ‘Approximately 1,600,000 more 
workers were employed in these industries in March, 1937 
than in March, 1936. Weekly payrolls were $68,400,000 
greater than in March of last year. Between March, 1933 
and March, 1937, employment in the industries covered by 
the Bureau of Labor Statistics, which have on their payrolls 
slightly less than one-half of the non-agricultural workers of 
the country, increased by 4,850,000. Aggregate weekly pay- 
= era by $186,000,000.’’ Secretary Perkins further 
stated: 


Both factory employment and 14 of the 16 non-manufacturing industries 
surveyed by the Bureau reported gains in employment over the month. Of 
the 305,000 workers who secured employment the large majority found 
jobs in manufacturing and in retail trade. Approximately 168,000 found 
employment in factories, and nearly 118,000 were taken on by the various 
branches of retail distribution. 

The March index of factory employment (101.0) and the index of pay- 
rolls (101.2) reached their highest levels since November, 1929. Gains in 
employment were registered in both the durable and non-durable goods 
groups. The increase of 3.0% in the durable goods group raised the March 
employment index (96.0) above that of any month since November, 1929. 
The gain of 1.0% in employment in the non-durable goods group raised 
the index (106.3) above the level of any month since November, 1929. 
With the exception of four months in 1929, the March, 1937 non-durable 
index reached the highest employment level recorded over the 14 years for 
which data are available. These indexes indicate that for every 1,000 wage 
earners employed during the index-base years (1923-1925—=100) 960 workers 
were employed in the durable goods group in March, 1937 and 1,063 
workers were employed in the non-durable goods group. 

Factory payrolls continued to expand at a more rapid pace than employ- 
ment, the increase of 5.6% in payrolls from February to March bringing 
the March payroll index slightly above the level of employment. During 
the depression factory payrolls contracted to a point where in March, 1933 
they represented only 37.9% of the average weekly wage bill for the years 
1923-25. The substantial gains which have been shown in payrolls during 
recent years have raised the March, 1937 level to 167% above March, 
1933. This indicates that the average per capita weekly earnings of factory 
wage earners of the country in March 1937 are equivalent to those for 
1923-25 and are only 3.8% below the 1929 average. 

Wage-rate increases have been a contributing factor to the rise in weekly 
payrolls of factory wage earners. Between Feb. 15 and March 15, wage- 
rate increases affecting 305,419 factory wage earners were reported by 
cooperating establishmemts employing 4,483,934 workers. As the survey 
does not cover all establishments of the country and some firms fail to 
report wage-rate changes, the above total does not represent all wage-rate 
increases which occurred. 

The 16 non-manufacturing industries surveyed showed a net gain of 
138,000 workers and an increase of $4,000,000 in weekly wage disburse- 
ments. Wage-rate increases affecting 42,819 employees were reported by 
cooperating non-manufacturing firms. Of this number 15,605 were in 
metal mines and more than 18,700 were workers in the telephone and 
elegraph and electric light and power industries. Spring purchasing com- 
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bined with Easter trade accounted largely for the gain of 118,000 in retail- 
trade employment. The general merchandising group, which is composed 
of department stores, variety and general merchandising stores and mail- 
order establishments, showed a seasonal gain of 5.6%, or 43,000 workers. 
A sharp seasonal gain was also shown in retail-apparel stores (12.6%) and 
gains ranging from 1.2% to 2.4% were shown in retail drugs, hardware, 
automobiles, and lumber and building materials. Dyeing and cleaning 
plants reported a sharp seasonal expansion in employment (6.3%) and 
quarries and non-metallic mines also showed a seasonal gain (5.1%). 
Metal mines continued to expand their forces. The gain in employment of 
4.8% in this industry raised the March index (73.0) to the highest level 
since October, 1930 and indicates an increase of 155.2% from the low 
point recorded in August, 1932. The private building construction industry 
showed a seasonal expansion of 2.1% in employment and bituminous coal 
mines reported{a gain of 1.3%, the latter industry exceeding the level of 
any month since April, 1931. Crude petroleum producing firms and year- 
round hotels reported gains in employment of 1.2% and 1.1%, respectively. 
In the hotel industry, the employment level is above that of any month 
since May, 1931. Increases in employment of 0.9% or less were shown in 
brokerage, telephone and telegraph, laundries, electric light and power, 
electric-railroad and motor-bus operation, and insurance. 

Employment in wholesale-trade establishments declined 0.1 of 1%, the 
losses in several seasonal lines of wholesale activity offsetting the gains 
reported in dry goods and apparel, food products, groceries, hardware, 
chemicals and drugs, and a number of other important branches of whole- 
sale trade. Among the larger gains in various lines of wholesale trade was 
an increase of 4.7% in the iron and steel scrap business which reflects 
activity resulting from the increased price for this type of material. Employ- 
ment in anthracite mines fell 7.3% over the month interval, the decline 
being attributed primarily to market conditions. 


In reporting these remarks of Secretary Perkins, an 
announcement issued by the United States Department of 
Labor (office of the Secretary) also had the following to say 
regarding employment conditions in the manufacturing and 
non-manufacturing industries of the United States: 


Manufacturing Industries 


The gains of 2.0% in factory employment and 5.6% in payrolls between 
February and March raised the March tevels to new “highs’’ for recent years. 
The March, 1937 employment index (101.0) exceeds the maximum shown 
in any month since November, 1929 and the payroll index (101.2) is also 
above the ievel recorded in any month since November, 1929. Employ- 
ment in March, 1937 was 14.9% higher than in March, 1936 (87.9) and 
payrolls were 30.4% greater than in March of last year (77.6). 

The gains in both employment and payrolls were widespread, 78 of the 
89 manufacturing industries surveyed reporting increased employment over 
the month interval and 80 reporting increased payrolls. 

Seasonal expansions in factory employment and payrolls are expected !n 
March, employment having increased in 15 of the preceding 18 years for 
which data are availabie and payrolls having increased in 14 years. The 
March, 1937 gains, however, are more pronounced than the usual seasonal 
trends. 

The most pronounced gains in employment over the month interval in 
the individual industries were seasonal in character. The fertilizer industry, 
due to spring shipments, reported a gain of 42.5%. Agricultural imple- 
ment establishments reported an expansion of 13.4%; sawmills, 9.8%; and 
millinery, 9.2%. The engines-turbines-tractors, beverage, brick-tile-terra 
cotta, cement, and marble-slate-granite industries also reported seasonal 
gains ranging from 5.3% to 7.6%. Electric and steam railroad car-building 
firms reported a gain of 11.8%, while the gain of 10.3% in the rubber boot 
and shoe industry was due primarily to a resumption of operations follow- 
ing settlement of strikes. Employment in the shipbuilding industry rose 
8.4%; beet sugar, 7.8%; and locomotives, 7.6%. The lighting equipment 
industry and the wirework industry reported gains or 7.3% and 7.1%, 
respectively. 

Other industries of major importance in which gains in employment were 
shown over the month interval were: Blast furnaces, steel works, and 
rolling mills, 3.1%; foundries and machine shops, 2.3%; electrical ma- 
chinery, apparatus, and supplies, 1.3%; steam-railroad repair shops, 1.4%; 
furniture, 1.5%; cotton goods, 0.7%; knit goods, 0.8%; men’s clothing, 
1.7%; women's clothing, 2.7%; boots and shoes, 0.7%; baking, 1.3%; 
newspapers and periodicals, 1.7%; book and job printing, 1.5%; paper 
and pulp, 1.3%; chemicals, 1.8%; petroleum refining, 0.8%; and paints 
and varnishes, 2.6%. A number of industries allied to the building con- 
struction industry reported seasonal gains, among which were plumbers’ 
supplies (4.9%), steam and hot-water heating apparatus (3.3%), structural 
ironwork (3.6%), millwork (2.9%), and glass (3.1%). 

A decrease of 16.2% in employment was reported in the cottonseed oil- 
cake-meal industry, reflecting end-of-season operations. The radio and 
phonograph industry reported a seasonal decrease (4.4%) and canning and 
preserving establishments reported a curtailment of 3.7%. Chewing and 
smoking tobacco factories reported 3.4% fewer employees in March and 
woolen and worsted goods mills and plants manufacturing explosives 
reported declines of 2.1% and 2.0%, respectively. In the remaining five 
industries reporting decreases, the declines were 1.5% or less and were not 
significant, with the possible exception of the automobile industry, in which 
the resumption of operations in some plants following the settlement of 
labor difficulties was offset by declines in other plants affected by strikes 
with the net result that employment remained practically unchanged (a 
decrease of less than 0.1 of 1%) over the month interval. 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 89 manufacturing 
industries. The base used in computing these indexes is the 3-year average, 
1923-1925, taken as 100. They have not been adjusted for seasonal varia- 
tion. Reports were received in March, 1937 from 23,735 manufacturing 
establishments employing 4,483,934 workers, whose weekly earnings during 
the pay period ending nearest March 15 were $114,094,869. 

The following tabulation shows the percentages of change in the Bureau's 
general indexes of factory employment and payrolis from February to 
March in each of the 19 years, 1919 to 1937, inclusive: 









































Employment Payrolis 

Inc- | De- In- , De- In- | De- In- | De- 
Year |crease\crease|} Year \crease\crease|| Year |crease\crease|| Year |crease|crease 
1919 _.| 0.3 da 1929_.| 1.2 oe 1919..} 0.7 — 1929_.} 2.1 oe 
1920 -.| 1.9 ni 1930..] -- 4 1920..]| 6.9 ave 1930..} -. as 
1921 ..| 0.7 a 1931..| 0.5 fae 1921__| 0.4 ere 1931..} 1.8 in 
1922 ..| 1.4 as 1932_.} .. | 1.4 1922..| 3.0 e 19382..} .. | 3.1 
1923 ..| 2.0 oid 1933_.} -. | 3.5 1923..| 4.8 bib 1933..] -. | 7.6 
1924 ..| 0.2 ai 1934..} 4.1 wu 1924..] -. ‘niin 1934..| 7.0 poe 
1925 ..| 0.9 Be 1935..| 1.3 oa 1925_-| 1.7 on 1935..] 2.4 ae 
1926 ..| 0.5 Pe 1936..}] 1.3 oe 1926_.} 1.4 pee: 1936..} 5.2 ae 
1927 ..; 0.6 4a 1937..| 2.0 _ 1927..} 1.3 on 1937.-| 5.6 ot 

1928 _.! 1.0 cal 1928__' 1.5 oa 
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Employment Payrolls 
Manufacturing Industrtes 
xMar.,| Feb., . Mar., |x Mar., Feb., | Mar., 
1937 1937 1936 | 1937 1937 1936 
RED .nbtccndddnsnecess 101.0 99.0 87.9 | 101.2 95.8 77.6 
Durable goods............... 96.0 | 93.2} 80.2] 99.8 92.5 | 71.8 
Nondurable goods... .......- 106.3 | 105.2 | 96.1 | 103.1 99.9 | 84.9 
Durable Goods 
Iron and steel and their products, 
not including machinery .--.-| 106.8 | 103.4 85.6 | 112.9 | 103.9 75.4 
last furnaces, steel works, and 
rolling ORES REDS 117.1 | 113.6 92.8 | 127.8 | 118.5 83.1 
Bolts, nuts, washers and rivets.| 90.1 88.7 70.5 | 108.0 | 105.8 69.1 
Cast-iron pipe_.-.........-.- 69.3 | 67.1] 58.9! 55.3] 51.6]. 38.1 
Cutlery (not including silver 
and plated cutlery), and edge 
ee, ESE ae 89.3 88.2 78.5 84.0 80.6 64.7 
Forgings, iron and steel_....... 72.9 71.1 56.6 71.8 68.2 48.3 
DT in actdhenngnnantie 100.1 97.0 77.8 | 116.7 90.0 74.0 
Plumbers’ supplies. _......... 95.8 91.3 84.7 79.8 68.4 61.8 
Steam and hot-water heating 
apparatus and steam fittings.| 79.7 77.2 60.8 78.6 74.8 48.9 
GPE ccedutsdeasceaecun al 113.0 | 108.1 94.1 | 102.2 96.8 78.6 
Structural & ornamental metal- 
Wis bautecnsenscaceceotn 74.3 71.8 | 57.4 72.6 67.5 | 46.3 
Tin cans and other tinware..-..| 100.5 98.4 92.3 | 103.8 99.4 90.8 
Tools (not including edge tools, 
machine tools, files and saws)! 101.8 99.8 79.4 | 110.7 | 109.3 78.8 
WE cesanucsapeateeeen 188.6 | 176.1 | 145.5 | 181.7 | 156.0 | 131.1 
Machinery, not including trans- 
portation equipment. -_...-.- 121.4 | 118.6 96.9 | 125.9 | 118.2 86.8 
Agricultural implements. - - - -- 134.9 | 119.0 | 128.8 | 169.6 | 139.6 | 143.9 
Cash registers, adding machines 
and calculating machines.--| 130.8 | 127.2 | 115.6 | 140.5 | 130.2 | 106.4 
Electrical machinery, apparatus 
tt na cacncegenee 110.8 | 109.3 82.1 | 111.9 | 107.3 72.7 
Engines, turbines, tractors and 
§ el PES 142.0 | 134.9 | 121.0 | 143.3 | 131.1 | 106.8 
Foundry & machine-shop prods.} 106.8 | 104.4 84.4 | 111.6 [ 105.0 75.4 
SS ree 142.8 | 138.3 | 110.5 | 152.6 | 142.3 | 102.4 
Radios and phonographs--.-..-- 163.0 | 170.6 | 153.8 | 127.1 | 124.2 | 104.9 
Textile machinery and parts...| 84.9 82.5 70.5 89.7 87.5 65.6 
Typewriters and parts.......- 152.9 | 146.6 | 112.2 | 153.2 | 131.7 93.5 
Transportation equipment... -.- 117.9 | 116.0 | 100.9 | 122.0 | 112.3 87.0 
Si tnicanchatdospenneoe 782.9 | 756.3 | 513.6 | 689.1 | 652.4 | 420.1 
inane aoumenwee 127.4 | 127.4 | 112.6 | 130.1 | 121.8 94.4 
Cars, electric-& steam-railroad_| 70.3 62.9 49.7 79.0 66.7 46.0 
Locomotives... ...........-- 54.2 50.4 26.6 40.8 37.2 15.7 
eee Fr 98.7 92.7 | 116.4 97.9 90.9 
Raliroad repair shops. --.------- 62.4] 61.6] 58.0] 65.8 63.4 | 60.9 
Electric raliroad............- 64.0 63.3 62.2 67.2 64.8 63 6 
See SE. |. Cdn Gedeenos 62.3 61.5 57.7 65.9 63.4 60.8 
Nonferrous metals & their prods.-} 114.6 | 111.5 94.6 111.8 | 103.5 77.6 
Aluminum manufactures. ---.-.- 124.3 | 122.2 | 104.3 | 130.5 | 121.7 93.2 
Brass, bronze & copper products} 124.0 | 121.7 98.8 | 127.7 | 120.2 80.0 
Clocks & watches & time-re- 
cording devices. .........-- 122.1 | 120.1 | 104.9 | 120.2 | 111.0 91.1 
ee 88.9 88.5 74.6 69.5 66.1 50.6 
Lighting equipment. ---....-.-.. 103.8 96.8 72.6 § 109.5 89.8 61.7 
Silverware and plated ware..--.| 73.5 71.8 65.0 67.7 62.8 50.9 
Smelting & refining—Copper, 
DR Piidsscenesnceest 2® 78.9 77.6 75.3 68.9 62.0 
Stamped and enameled ware..-| 165.3 | 159.1 | 134.6 | 163.0 | 154.9 | 121.5 
Lumber and allied products-_....- 69.6 65.8 61.3 64.1 58.2 50.3 
WEED. .seccsasecnrsedces 87.4 86.1 71.6 76.4 75.0 55.1 
Lumber: 
Pere 56.6 55.0 45.2 52.6 50.4 37.6 
St cpeocnnnqeeseees 52.2 47.6 48.8 47.3 39.7 40.4 
Stone, clay and glass products..-| 70.3 67.2 58.9 65.8 59.8 48.2 
Brick, tile and terra cotta. ...-. 49.2 46.6 38.0 426 37.9 28.0 
Ct acandcanenvenoetened 62.0 58.2 46.6 59.6 52.6 39.3 
| RR ee ee is 111.0 | 107.6 96.8 | 116.0 | 107.2 87.7 
Marble, granite, slate & other 
BEOGRG nc ncn cwccccnccesse 40.4 37.5 34.0 33.4 29.9 25.9 
PO cxccduscencoqooceskee 80.8 77.6 74.5 73.8 67.6 59.8 
Non-Durable Goods 
Textiles and their products..---- 111.2 | 110.2 | 100.5 | 103.2 | 100.1 85.7 
Fabrics ‘ 103.6 93.0 97.5 97.6 78.7 
Carpets and rugs 100.0 83.7 | 102.9 98.3 67.9 
Cotton goods 104.3 89.9 | 101.4 | 100.4 75.7 
Cotton small wares x 107.0 93.0 | 109.4 | 105.0 85.4 
Dyeing and finishing textiles} 123.2 | 122.8 | 119.7 | 112.4 | 111.9 | 100.5 
Hats, fur-felt.......---c<s- 90.8 90.1 86.9 89.6 93.9 76.5 
CS See 123.6 | 122.7 | 115.0 | 126.9 | 126.6 | 112.5 
Silk and rayon goods- -.---- 83.2 83.7 75.9 71.1 71.4 58.9 
Woolen and worsted goods.-| 90.4 92.3 84.4 79.1 82.2 65.0 
Wearing apparel... -...------- 125.6 | 122.6 | 115.3 | 110.2 | 100.9 96.0 
Clothing, men’s. --.-...-.---- 116.3 | 114.4 | 109.6 | 105.8 98.9 91.3 
Clothing, women’s. -...---- 170.0 | 165.6 | 156.6 | 137.2 | 125.0 | 121.4 
Corsets and allied garments..| 93.2 91.6 88.8 98.6 92.6 91.8 
Men’s furnishings--.-...----- 147.8 | 142.8 | 121.5 | 123.1 | 113.6 98.2 
Millinety . ..... .ceccocccccce 67.2 61.5 65.2 64.6 50.4 61.7 
Shirts and collars--.-.-.------ 129.9 | 126.6 | 110.4 | 121.4 | 111.8 99.4 
Leather and its manufactures.-.-| 100.8 99.9 93.6 92.5 90.9 73.1 
Boots and shoes. ....-------- 102.7 | 101.9 94.5 89.1 87.9 69.2 
EEL snecsneseddescosccce 99. 97.5 95.0 | 107.4 | 104.6 89.0 
Food and kindred products. - ...- 105.5 | 105.1 97.7 | 104.1 | 101.3 90.2 
EEE» a & wedncagencccsscade 133.9 | 132.2 | 125.1 | 124.5 | 121.9 | 109.5 
Beverages. .......---.------- 192.2 | 182.1 | 170.8 | 210.7 | 189.3 | 180.5 
nT 82.1 80.9 77.8 64.4 64.1 60.8 
Canning and preserving - .---. - 89.0 92.4 78.3 89.4 97.1 72.6 
Confectionery . .....--------- 78.2 79.4 75.1 75.2 75.5 67.9 
BPs cnndantenceceousqsases 74.3 74.7 75.3 70.5 70.8 69.3 
PEE, cncecescnccebesees 64.5 61.8 60.4 59.5 56.5 53.8 
Slaughtering & meat packing.-| 90.5 91.3 81.9 91.4 88.4 75.0 
Te, Bn c.deaccncescunseos 40.2 37.3 35.3 45.1 43.6 41.5 
Sugar refining, cane_.....---- 76.2 75.3 78.8 80.7 66.2 70.2 
Tobacco manufactures... -.----- 61.6 60.5 59.2 53.1 52.6 46.5 
Chewing & smoking tobacco & 
atic ttm bdeneenieweats 56.9 58.9 56.4 65.3 67.3 58.6 
Cigars and cigarettes. ....-.-.- 62.1 60.6 59.4 51.6 50.8 45.0 
Paper and printing...........-- 107.4 | 105.7 98.7 | 104.3 | 100.5 89.3 
Boxes, paper. -.....--------- 103.7 | 101.5 91.2 | 106.5 | 103.2 85.8 
Paper and pulp_--.-..--.--..--- 117.6 | 116.1 | 108.1 | 116.3 | 113.5 94.2 
Printing and publishing: 
Book and job. ._.-.-.------- 99.0 97.5 88.0 95.2 91.1 79.6 
Newspapers and periodicals_| 105.6 | 103.9 | 102.6 | 103.2 98.8 95.8 
Chemicals & allied products & 
petroleum refining - - - ..-.--- 125.0 | 121.9 | 113.8 | 128.4 | 123.6 | 104.5 
Other than petroleum refining.| 126.1 | 122.4 | 113.6 | 129.2 | 123.9 | 103.0 
Chemicals--.......-.------- 133.7 | 131.4 | 114.9 | 140.9 | 135.2 | 107.1 
Cottonseed—oil, cake & meal} 68.7 82.1 75.0 58.5 67.3 56.0 
Druggists’ preparations - -.-.- 112.0 | 110.0 | 103.0 | 121.4 | 119.3 | 106.5 
Explosives. .........-.---- 91.3 93.2 83.7 98.7 93.0 82.0 
Fertilizers... .........--.- 137.0 96.1 | 122.8 | 128.0 86.9 | 101.0 
Paints and varnishes. ---.-- 134.6 | 131.2 | 120.8 | 132.8 | 127.2 | 108.7 
Rayon and allied products...| 374.2 | 370.4 | 346.0 | 350.4 | 344.5 | 282.0 
ll i pees 111.0 | 109.8 94.7 | 123.3 | 124.5 93.2 
Petroleum refining -......---- 120.5 | 119.6 | 114.5 | 125.8 | 122.7 | 109.6 
Rubber products_--_-.-.-...---- 103.4 | 101.6 | 75.4 | 108.9 | 104.4 | 66.7 
‘ Rubber boots and shoes-- - - - - 80.8 73.3 70.7 72.9 64.9 55.7 
Rubber goods, oth. than boots, 
shoes, tires and inner tubes.._| 142.5 | 141.5 | 120.1 | 144.5 | 141.2 | 105.7 
Rubber tires and inner tubes... 93.7 93.4 57.2 | 105.4 | 101.3 55.6 





x March, 1937, indexes preliminary, subject to revision. 
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‘ Non-Manufacturing Industries 
The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for March , 1937, where available, and percentage changes 
from February, 1937 and March 1936, are shown below. The 12-month 
average for 1929 is used as the index base or 100, in computing the index 
numbers for the non-manufacturing industries. Information for earlier 
years is not available from the Bureau's records. 

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES IN MARCH, 1937, AND COMPARISON 
WITH FEBRUARY, 1937, AND MARCH, 1936 

(Average 1929100) 






































Employment Payrolis 
Industry P. C. Change From P, C. Change From 
Index Indez 
Mar. Feb. Mar. ar. Feb. Mar. 
1937* 1937 1936 *1937 1937 1936 
Trade— Wholesale... .-.-..-.- 91.9 —0.1 +7.4 75.0 +1.2 +8.8 
_ a iy EI 88.2 +3.5 +7.7 70.6 +4.0 | +11.2 
General merchandising.| 99.2 +5.6 +9.1 87.7 +5.8 | +13.5 
Other than general mer- 
chandising _ ...-..-... 85.3 +2.9 +7.2 67.1 +3.5 | +10.5 
Public Utilities: 
Telephone and telegraph._| 75.3 +0.8 +7.3 87.1 +5.9 | +12.9 
Electric light and power & 
manufactured gas--.-..--. 92.1 +0.1 +6.1 95.6 +2.4 | +11.3 
Electric-railroad & motor- 
bus operation & maint..| 72.6 +0.1 +1.9 69.2 +0.7 2.0 
Mining—Anthracite-......-- 48.9 —7.3 9 37.8 —7.9 | —11.2 
Bituminous coal. .-...-..-- 85.9 +1.3 +6.8 88.4 +7.3 | +25.9 
Metalliferous-_-......--.--. 73.0 +4.8 | +30.6 71.3 | +12.5 | +58.0 
Quarrying and nonmetallic} 49.1 +5.1 | +16.3 41.3 +9.3 | +33.6 
— petroleum producing} 74.4 +1.2 +5.0 64.6 +1.2 | +15.4 
ces: 
Hotels (year round). .---.. 87.3 +1.1 +5.5 | x73.6 +1.5 | +11.5 
SL. wsrasstanaces 88.7 +0.2 +8.1 77.5 +1.5 | +10.8 
Dyeing and cleaning ----.. 80.9 +6.3 +8.4 61.6 | +12.8 +9.2 
OND: 4. un oo nceteus y +0.9 +6.5 y +0.6 | +11.9 
I nin nticndieie tite eines y +z +1.4 y —4.8 +5.6 
Building construction.--..-- y +2.1 ' +236 y +2.0 ' +41.2 
* Preliminary. x Cash payments only; value of board, room, and tips cannot be 
computed. y Data are not available for 1929 base. z Less than 0.1 of 1%. 


>. 
> 





Motor Industry Reports All-Time Record March 


Domestic Retail Sales 


Four all-time records relating to domestic retail sales of 
motor vehicles were established in March, Alfred Reeves, 
Vice-President of the Automobile Manufacturers Associa- 
tion, announced April 24. 

Mr. Reeves reported that preliminary estimates placing 
the industry’s domestic retail sales at 480,253 cars and 
trucks established a new all-time record for March sales 
volume. On the basis of these figures, he added, March 
deliveries were the fourth largest for any month in the 
history of the industry. 

Sales of motor trucks in March, amounting to 72,840 
units, not only exceeded all previous March records but were 
the highest for any month in the history of the industry. 

The March showing enabled the industry to establish a 
new all-time record for first-quarter deliveries of total motor 
vehicles and of trucks. First-quarter retail sales of 
1,041,301 units topped all previous records for this period, 
while first-quarter deliveries of 167,414 motor trucks also 
established a new record for the period. 


p> 





Petroleum and its Products—Ickes Backs Enactment 
of Connally-Dies Bill—Independent Group Favors 
Revision of Proposed Act—Crude Production Sets 
New Peak—Oklahoma, California Fix May Output 


Full support of the move to make permanent existin 
Federal control over interstate shipments of crude and refine 
oil products through enactment of the Connally-Dies 
Measure was voiced by Secretary of the Interior Ickes at the 
first hearing before a House Interstate Commerce sub- 
committee held in Washington on April 27. 

The existing law, he stressed, supports the policy of the 
various oil producing States by prohibiting interstate move- 
ments of petroleum and(or) refined products produced in 
violation of State laws from moving in interstate commerce. 
The Connally Act, which now provides this control, expires 
June 15, next. 

“The United States is using its oil reserves faster than the 
rest of the world and an oil shortage in the United States 
may be expected long before there is an oil shortage else- 
where,’”” Mr. Ickes argued in supporting the proposed 
measure. Mr. Ickes, as Secretary of the Interior, is in 
charge of enforcement of Federal oil laws. 

Ernest O. Thompson, chairman of the Texas Railroad 
Commission and also head of the Interstate Oil Compact 
Commission, on the following day supported the measure, 
holding it has been of great assistance to Texas in controlli 
movements of “hot” oil. Answering an argument advan 
by Representative Pettingill (D. Ind.) earlier, that extension 
of the law for two years would be sufficient, he said ‘“‘it’s all 
right with me to make temporary.”’ 

In pointing out that Congress also will be asked shortly to 
extend the legislation enabling States to group together to 
cope with problems of the industry, Mr. Thompson said “‘it 
appears to me that with the oil States in the main strongly 
supporting and enforcing waste prevention laws, rules and 
regulations, we are getting somewhere in this comparatively 
new field of endeavor—that is, the production of gas and oil 
under strict government control.” 

Russell B. Brown, general counsel for the Independent 
Petroleum Association, testifying after Mr. Thompson, held 
that practically all producers favor the enactment of the 
Connally-Dies bill. Wilmer B. Schuch, President of the 
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National Association of Petroleum Retailers, held that 
failure of Congress to pass the measure would leave the 
“filling station operator at the mercy of the hot oil dealer.’’ 

Opposition to the measure came from representatives of 
two groups of independents. T.O.Bacuum, representing the 
Kentucky Petroleum Marketers Association, fired the first 
gun, charging that under the guise of conservation, the large 
integrated units have made ‘“‘fabulous and unbelievable in- 
comes,’’ while the life earnings of independent jobbers “have 
been confiscated without legal process of law.’’ 

In support of his complaint against marketing practices of 
gai he pointed to the charges in the current Madison, 

is., special grand jury investigation of the oil industry. 
‘“‘We contend,’’ he continued, “that the jobber and the 
marketer are the forgotten men in this instance and that we 
have been discriminated against and the rank conspiracy 
has been perpetrated on us.’’ 

Revision of the proposed bill to make it illegal for any 
business enterprise to directly or indirectly engage in inter- 
state commerce in more than one of the three principal 
branches of the oil industry—producing, refining and mar- 
keting—was asked of the House sub-committee by Paul E. 
Hadlick, counsel for the National Oil Marketers Association. 

The Connally-Dies bill, he claimed, does not provide 
proper protection to either consumers or a very substantial 
group in the distributing branch of the industry. ‘‘To con- 
tinue the present Connally Act without protective amend- 
ments,’’ he argued, “is about as logical as for the Govern- 
ment to give an exclusive franchise to a utility company to 
supply a community with gas or electricity without keeping 
any check on rates or earnings. Through their control of 
of pipe lines together with the aid of the Connally Act, the 
major oil companies today have a virtual monopoly on the 
production, transportation and refining of crude oil.’’ 

A new record high for daily average crude oil production 
in the United States was set in the week ended April 28 when 
output rose 32,850 barrels to 3,496,400 barrels. The new 
high compared with the Bureau of Mines market estimate of 
3,243,000 barrels daily during April and actual production 
in the corresponding week last year of 2,932,700 barrels. 

All major producing States with the exception of Louisiana 
contributed to the new high. An increase of 13,250 barrels 
was shown by Oklahoma, with Texas rising 8,150 and Cali- 
fornia up 5,400 barrels. All three States exceeded produc- 
tion quotas set by both their own control agencies and the 
recommendations of the United States Bureau of Mines. 
Louisiana, although off on the week, also passed both quotas. 

Officials of the Oklahoma Corporation Commission fixed 
May production allowables at 622,700 barrels, the same as 
recommended by the Bureau of Mines. A base production 
quota of 600,900 barrels for California during May has been 
set by the Central Committee of California Oil Producers, 
up 20,900 barrels from the April figure. 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I degrees are not shown) 


ES BS sis cnitneetenteaina el O3.67 1} aaGorade, Ark., @.....c.<20------ $1.27 
pS SS eae 1.25| Rusk, Texas, 40 and over__.-_..-.-- 1.27 
BS PR ain nih cedahmabitteommd 1.42 | Darst is Rihe Piadhnenwes aa t 1.09 
Dé. cath tank nedhmahbeteet 1.35 | Central Field, Mich............-- 1.42 
Western Kentucky. .............. 1 IGS IR oo atime weche 1.20 


Mid-Cont't, Okla, 40 and above. 1:30 ; 

Rodessa, Ark., 40 and above.-_.... 1.25 | Kettleman Hills, 39 and over_._-.- F 

Smackover, Ark., 24 and over._--- 0.90 | Petrolia, Canada. .........-..... 2.10 

REFINED PRODUCTS—STANDARD OF OHIO LIFTS GASOLINE 
PRICES—KEROSENE AND FUEL OIL QUOTATIONS AD- 
VANCED—RISING CONSUMPTION CUTS MOTOR FUEL 
STOCKS DESPITE REFINERY GAIN 

A -cent-a-gallon advance in tank wagon and service 
station prices of all grades of gasoline was posted by the 
Standard Oil Co. of Ohio on April 28, effective the following 
day. New prices at the pump for “Sohio” gasoline are 2114 
cents a gallon for premium, 191% cents for regular and 18 
cents for third grade, all prices including tax. 

Sinclair Refining Co. on April 27 advanced kerosene and 
No. 1 heating oil to 534 cents a gallon at Charleston, Wil- 
mington, N. C., Portsmouth, Va., Baltimore, Mareus Hook 
and Tremmelly Point, and 57% cents at Tiverton, R. I., 
Providence and Boston. No. 2, 3 and 4 heating oils were 
lifted to 5 cents and 51% cents, respectively. Other com- 
panies met the advance promptly. 

A 400,000-barrel drop in stocks of finished and unfinished 
motor fuel in the face of a 2-point rise in operating rates of 
refineries gave evidence last week that the normal spring 
upturn in gasoline consumption is gaining momentum. 
Stocks of 82,303,000 barrels on April 24 were shown in the 
American Petroleum Institute report. 

Refinery stocks dipped 194,000 barrels to 52,786,000 bar- 
rels; bulk terminal stocks 20,000 to 22,369,000 barrels; and 
stocks of unfinished gasoline 186,000 barrels to 7,148,000 
barrels. Refinery operations rose to 80.4% of capacity, 
against 78.4 a week earlier with daily average runs of crude 
oil to stills gaining 70,000 barrels to 3,125,000 barrels. 

Representative price changes follow: 

April 27—Sinclair Refining Co. led a general boost in kerosene and 
No. 1 heating oils to 5%4 cents a gallon at Atlantic Coast ports. 

April 28—Standard of Ohio advanced tank wagon and service station 
prices of gasoline % cent a gallon, effective April 29. 


Huntington, Calif., 30 and over... yo 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Ohter 
Stand. Oil N. J..$.07 Colonial Beacon..$.07 | Chicago. __- $.05 -.05}44 
Socony-Vacuum.. .07 BO, wn cnccouss 0 New Orleans. . -.07 
Tide Water Oil Co .07 En satbevesens 0734| Gulf ports... -05 
ee Oil(Cal.) .07 Shell Eastern.... .07)4|Tulsa_......- 05 -.05 


Chronicle May 1, 1937 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refimery 

New York— North Texas......- $.04 |New Orleans.$.054-.05% 

(Bayonne).....-.. $°0534 | Los Angeles... .0344-.05 |Tulsa_....___ .03%-.04 
Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— California 24 plus D New Orleans C_...-. $ .95 
) Eas 1.20 $1.00-1.25| Phila., Bunker C_... 1.20 
Diesel 28-30 D.... 1.85 





Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— wry heed SI..$.02%-. 03 
BF Peccatnnte $.0434 Se BPedsacbeas $.053 
Gasoline, Service Station, Tax Included 
z New York...... $.185 . . eee Seen Pits oacccons $.175 
z Brooklyn. _.-..-.. .185 Waiiccsedandons 17 RE ccadsconcse .177 
z Not including 2% city sales tax. 
—_——_—»———_—_. 


Daily Average Crude Oil Output Gains 32,860]Barrels 
in Week Ended Apri! 24 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 24, 1937, was 3,496,400 barrels. This was a gain of 
32,850 barrels from the output of the previous week. The 
current week’s figure remained above the 3,243,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during April. Daily average production 
for the four weeks ended April 24, 1937, is estimated at 
3,452,450 barrels. The daily average output for the week 
ended April 25, 1936, totaled 2,932,700 barrels. Further 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended April 24 totaled 1,314,000 barrels, 
a daily average of 187,714 barrels, compared with a daily average of 179,000 
barrels for the week ended April 17, and 187,893 barrels daily for the four 
weeks ended April 24. 

Receipts of California oil at Atlantic and Gulf Coast ports fer the week 
ended April 24 totaled 117,000 barrels, a daily average of 16,714 barrels, 
compared with a daily average of 16,714 barrels for the week ended April 17 
and 12,643 barrels for the four weeks ended April 24. 

Reports received from refining companies owning 88.8% of the 4,066,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,125,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
in pipe lines as of the end of the week, 82,303,000 barrels of finished and 
unfinished gasoline and 94,100,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.7% of uhe potential 
charging capacity of all cracking units indicates that the industry as a 
whoie, on a Bureau of Mines basis, produced an average of 715,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
























































B.of M., Feur 
Dept. of State Week Change Weeks Week 
Interior | Allowable| Ended from Ended Ended 
Calcu- Apr. 1 | Apr. 24 | Previous| Apr. 24 | Apr 25 
lations 1937 Week 1937 1936 
(April) 
GOs so pcccnes 609,600} 620,460} 670,650|)+13,250| 654,600) 557,100 
Wb daéicssndacce 183,000} 190,200] 197,950) +5,350) 189,600} 159.100 
Panhandle Texas - - - -- 74,200} 81,600} +3,550) 74,950) 64,000 
North Texas. -..-...- 65,487 70,650} —1l 70,150 59,450 
West Central Texas-_-- 62,891 32,850} —250|} 33,150 25,000 
Wes Tenses... .-...-- 178,94 199,300 +50} 201,550} 180,800 
East Central Texas-_-_- 108,656} 113,450) —2,350) 117,950 ,850 
>... ee 455,500} 458,350 +750| 457,100} 447,400 
Southwest Texas - - - -- 209,430] 225,250) +2,800} 224,500} 142,100 
Coastal Texas-_-_-_-.--.- 193,853} 200,150} +3,700) 201,450) 186,200 
Total Texas. ._.__.-. 1,297,900) 1,348 ,964/1,381,600} +8,150)1,380,800/1,155,800 
North Louisiana_----- 72,450 +500} 71,850 68,300 
Coastal Louisiana - - - - 176,750| —1,900] 176,200} 145,700 
Total Louisiana_..-| 244,800] 235,675] 249,200} —1,400} 248,050) 214,000 
27,400 27,450} —100| 27,500 29,850 
115,000 114,400} —1,450| 114,950} 102,400 
30,600 46,650} +3,950| 42,650 32,300 
eras ,000 53,400} —650} 53,050 34,900 
i as.06 icntreieaieaies 14,600 16,100 +500 15,450 10,350 
CNL cnicasatdans 4,800 4,600 +300 4,250 5,100 
New Mexico........- 91,400} 106,400} 105,500} —450) 105,050} 63,400 
Total east of Calif__|2,663,100 2,867,500] + 27,450|2,835,950|2,364,300 
eT ree 579,900] x580,000} 628,900} +5,400] 616, 568, 
Total United States _ 13,243,000 3,496,400! + 32,850'3,452,45012,932,700 





x Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED APRIL 24, 1937 


(Figures in thousands of barrels of 42 gallons each) 
























































Datly Refining Crude Runs | Stocks of Finished and 
Capacity to Sttlis Unfinished Gasoline 4 
0, 
District Fintshed Unfin'd| Gas 
Poten-| Reporting Datly |P. C. in and 
tial Aver- |Oper-| At Re-\Terms.,|Nap'tha| Fuel 
Rate Total \P. C.| age ated \fineries| &c. | Distil. ou 
East Coast-_- 669 669/100.0 543] 81.2] 6,041] 11,512] 1,251] 5,854 
Appalachian 146 129) 88.4 110} 85.3] 1,352} 1,220 246 530 
Ind., lll.,Ky 507 467| 92.1 434] 92.9] 10,544) 2,747] 1,116] 4,477 
Okla., Kan 
i Aes 449 380] 84.6 310} 81.6] 6,022) 2,932 583] 2,866 
Inland Texas 337 183] 54.3 110] 60.1] 1,764 113 357] 1,255 
Texas Guif_- 793 757| 95.5 692] 91.4] 8,609 227| 1,874) 6,370 
La. Gulf___- 164 158] 96.3 125} 79.1 680 497 312} 1,616 
No. La.-Ark 91 58] 63.7 55] 94.8 335 50 88 304 
Rocky Mtn. 89 62] 69.7 41] 66.1] 1,936 dnte a 97 719 
California _-__ 821 746| 90.9 482] 64.6] 11,286) 2,061} 1,033] 67,613 
Reported - - - 3,609} 88.8] 2,902] 80.4] 48,569] 21,359] 6,957] 91,604 
Estd.unrepd 457 223 4,217} 1,010 191} 2,496 
xEst.tot.U.S. 
Apr. 24'37| 4,066] 4,066 3,125 52,786] 22,369} 7,148} 94,1 
Apr. 17 '37| 4,066] 4,066 3,055 52,980) 22,389] 7,334] 94,4 
U.S. B.ot M. 
xApr. 24 '36 22,818 44,648' 22,019" 7,037' 97,528 





x Estimated Bureau of Mines basis, z April, 1936 daily average. 
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Production of Coal Higher During Week Ended April 17 


The total production of soft coal during the week ended 
April 17 is estimated at 6,300,000 net tons. This is an in- 
crease of 580,000 tons, or 10.1% over the output in the 
preceding week, and compares with 6,822,000 tons in the 
corresponding week of 1936. 

Anthracite production in Pennsylvania during the week 
ended April 17 is estimated at 1,644,000 net tons. Com- 
pared with the output in the preceding week, this shows an 
increase of 58,000 tons, or 3.7%. Production in the corre- 
sponding week of 1936 amounted to 1,162,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 


























Week Eaded— Apr. 17,1937 d|Apr. 10, 1937 e| Apr. 18, 1936 
Bituminous coal: a 

Total, including colliery fuel... __ 6,300,000 5,720,000 6,822,000 

i  <nhsyRpEapEss 1,050,000 953,000 1,137,000 
Pennsylvania anthracite: b 

Total, including colliery fuel----_- 1,644,000 1,586,000 1,162,000 

tS, <nchabdersencedh 274,000 264,300 193,700 

Commercial production.c....... 1,566,000 1,510,000 1,107,000 
Beehive coke: 

,. & - " Ses 71,900 63,400 21,000 

_ F -"SESaaN ee y 11,983 10,567 3.500 

Calendar Year to Date— 1937 1936 f 1929 f 
Bituminous coal: a 

Total, including colliery fuel... - 146,769,000 127,093,000 159,323,000 

BRR GIGS kid dae cscsccsce ,627,000 1,409,000 1,751,000 
Pennsylvania anthracite: b 

Total, including colliery fuel... - 2 2 2 

Se Go occncescccoces £ 2 £ 

Commercial production.c......- 2 £ 2g 
Beehive coke: 

Teen for petiod..........-sncce 1,083,700 450,300 1,850,700 

I a eel eee 11,779 4,895 20,116 





a Includes lignite, coal made into coke, and local sales. b Includes washery and 
dredge coal, and coal shipped by truck from authorized operations. Estimates are 
based on railroad carloadings and current production reports furnished through 
trade association and State sources. c Excludes colliery fuel. d Preliminary. 
e)Revised. f Adjusted to make comparable the number of working days in the 
three years. ¢ Comparable data not yet available. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES (IN 
THOUSANDS OF NET TONS) 
[The curreat weekly estimates are based on railroad car loadings and river ship- 


ments and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annual returns from the operators.] 
































Week Ended— 

State April 

Apr. 10| Apr.3 Apr. 11)Apr. 13|Apr. 13) Avge. 

1937 p | 1937 p| 1936 r| 1935 r/| 1929 1923 

SEs bacas haawksasiwee 1 2 3 2 s 
BE ba dibdewedddtadeunta 45 215 218 160 339 412 
Arkansas and Oklahoma---..-.... 7 33 15 16 46 70 
NER EAT a a 68 124 142 100 140 184 
Georgia and North Carolina. -_--- 1 1 * 1 ~ ~ 

) SRS ENS SRE EE 408 895 883 506 788} 1,471 
pS es eae ee eee 104 301 316 151 248 514 
pL RPE AE a ag 13 59 61 22 58 100 
Kansas and Missouri. --.....--- 57 155 105 72 88 138 
Kentucky—Eastern. _..-....--- 605 651 651 544 692 620 
Di Re biaddeatenbidscind 68 201 145 101 196 188 
hi sc dcmee ge dneducna 23 49 30 28 43 52 
I i 2 4 15 6 7 22 
ee te a emedcne 36 49 54 42 51 42 
_ . aaa: 32 34 28 24 45 59 
North and South Dakota---.-.--.- 26) 35 34 21 820 816 
ae 249 382 412 284 365 766 
Pennsylvania bituminous. -.--.-- 1,690} 1,768} 1,814) 1,519} 2,529) 3,531 
TSG ads aqoedkeidassaGard 35 112 106 32 8 121 
pC ETS See eee mae 14 14 15 12 21 20 
Wieden dicanksqentasense 33 55 64 40 70 
, sR en pear. 162 208 188 152 215 249 
WE nn bcandcannscced 31 24 27 28 50 35 
West Virginia—Southern.a---.-_-. 1,502} 1,220) 1,491] 1,287] 1,551] 1,256 
INL Ws  catedicdimeana 419 428 475 338 614 778 
RN 88 71 99 85 110 116 
Other Westerm States.c_.......- 1 * 1 * s4 36 
! Total bituminous coal-------- 5,720! 7,090| 7,392] 5,573! 8,399' 10,836 





a Operations on the N. & W., C. & O., Virginian, K. & M., B. C. & G., and 
on}the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Oregon, and Nevada. p Preliminary. r Revised 
s Alaska, Georgia, North Carolina, and South Dakota included with ‘‘other Western 
States."" * Less than 1,000 tons. 

—< 





Major Non-Ferrous Metals Unchanged Here on 
Moderate Buying—Tin Lower 


‘Metal and Mineral Markets’’ in its issue of April 29 stated 
that uncertainty over the Administration’s policy on prices 
increased last week, and this resulted in-renewed unsettle- 
ment in all commodity and security markets. The major 
non-ferrous metals—copper, lead and zinc—were unchanged 
here, but prices fluctuated over a fairly wide range abroad. 
Tin was sharply lower in the absence of consumer a: 

he suit inst the Aluminum Co. announced on April 23, 
and President Roosevelt’s move against monopolistic prac- 
tices in general, disturbed both producers and consumers of 
metals. Otherwise, business news was favorable. Shi 
ments of non-ferrous metals to consumers are large, and the 
steel industry at present is operating at 92.3% of capacity, 
ajnew high. The publication further reported. 


Copper 

In the first five business days of the last week the market for copper 
looked a little better, with sales to consumers showing some improve- 
ment, compared with recent weeks. Yesterday (April 28), however, the 
trade was upset by President Roosevelt's determined stand against specula- 
tion and higher commodity prices, and the market turned rather flat. The 
domestic quotation held at 14 %c., Valley, throughout the week. Sales for 
the week amounted to 9,022 tons, based on returns to the industry, bringing 
the total for the month to date to 24,391 tons. 

Export buying also improved in volume until April 28. Quotations 
on the second call on the London Metal Exchange weakened on unfavorable 
advices from Wall Street that did not reach the other side in time to in- 
fluence the first session. 
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Believing that production of copper outside of the United States is now in 
excess of requirements, the foreign group is expected to announce in the 
near future that production, beginning with June 1, will be restricted to 
105% of standard tonnages. Effective Jan. 14 of this year all restrictions 
on foreign production were ‘‘temporarily’’ removed. 

The wide movement in copper prices has almost obscured what has 
occurred in the market statistically. The record for the first quarter in 
production and shipments to consumers has exceeded general expectations. 
Deliveries in the January-March period, according to some observers, were 
probably in excess of actual consumption. United States duty-free copper 
statistics for the first quarters of 1936 and 1937 compare as follows, in short 




















tons: , — 7 , a tes 
January-March 
1936 ] 1937 

NN, BONNE Bio nin, dé wei nwiin i ctdiiin eats 167,078 237 ,936 
NE EE ES 177,443 223,006 
, elt ag ie ie ie i AR et ge 162,255 250,252 
nn nn. taenandlessasbuads 7,899 12,374 
Se Ol ee, IOs sc crkéviewtlddbdiccdauaees 238,704 121,448 
a Sy eee 9.02 13.872c. 





--a Mine and scrap. b Three months’ average, electrolytic, f.o.b. refinery. 


Lead 


The highly favorable statistical position of lead, evidenced by the March 
figures of the American Bureau of Metal Statistics, which showed a de- 
crease in stocks of almost 20,000 tons, served to keep the price of the metal 
firm at 6c. per pound, New York basis, or 5.85c., St. Louis, despite a 
week of almost steadily declining prices abroad. Sales reported by prin- 
cipal producers for the seven-day period ended April 28 totaled 5,651 
tons, most of it for May delivery, the remainder being for either late April 
or early June shipment. Domestic producers in their present well-sold po- 
sition are apparently feeling quite comfortable as to the situation. 

The St. Joseph Lead Co. received its usual premium on sales of its brands 
in the East. The contract settling basis of the American Smelting & Re- 
fining Co. continued at 6c. 

Zinc 


There was a moderate demand for zinc, and, with the supply situation 
on near-by metai still tight, prices held on the basis of 6.75c., St. Louis, 
for Prime Western. Sales for the last week totaled around 2,500 tons. 
Shipments of the common grades to consumers remain high, totaling close to 
4,700 tons in the last week. In sympathy with the recent decline in the 
metal, zinc concentrate was reduced $2.50 per ton in the Tri-State district. 

Zine production of the world is increasing. Output for March totaled 
158,569 short tons, against 128,466 tons in February and 138,537 tons in 
January. In March, 1936, production amounted to 132,662 tons. 


Tin 

Inactivity characterized the domestic tin market during the week ended 
April 28, very little business being done. Consumers seemingly preferred 
to watch the gyrations of the London market, refraining from buying even 
when the trend was upward for the moment. Prices for spot Straits, which 
were largely nominal, declined from 59.50c. on April 22 to 55.375c. on 
April 26, and recovered somewhat on April 27, only to slide back to 56c. on 
April 28. Meanwhile, tin-plate operations continued at full capacity. 

Chinese tin was nominally as follows: April 22d, 58.25c.; 23d, 56c.; 
24th, 55.75c.; 26th, 54.125c.; 27th, 56c.; 28th, 54.75c. 

DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 


























Electrolytic Copper Stratts Tin Lead Zine 
Dom.,Refy.\Erp., Refy.| New York | New York St. Louts | St. Louts 

ABC: GBs x <a 14.275 14.050 59.500 6.00 5.85 6.75 
Apt $8.....- 14.275 14.250 57.250 6.00 5.85 6.75 
SN ince 14.275 14.250 57.000 6.00 5.85 6.75 
yp ae 14.275 13.900 55.375 6.00 5.85 6.75 
BF Be icse 14.275 13.600 57.250 6.00 5.85 6.75 
Age. 28....6 14.275 13.600 56.000 6.00 5.85 6.75 
Average __| 14.275 13.942 57.063 6.00 5.85 6.75 











Average prices for calendar week ended April 24 are: Domestic copper f.0.b. re- 
finery, 14.442c.; export copper, 14.058c.; Straits, 57.583c.; New York lead, 6.00c.; 
St. Louis lead, 5.85c.; St. Louis zinc, 6.792c.; and silver, 44.850c. 

The above quotations are ‘‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per 


und. 
Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries, tin quotations are for prompt delivery only. 


Daily London Prices 





























Copper, Std. |Copper| Tin, Std. Lead Zine 
Electro. 

Spot | 3M | (Bid) | Soot | 3M Spot | 3M Spot | 3M 
pp  & Se 59% | 57% | 64 26914] 26454) 26% | 26 25% | 25% 
Ape. BB. . ance 60% | 576) 65 259%4| 25534] 25716 | 25% | 25716 | 25% 
ASP. BBs. cena 58% | 55% | 62% | 253%) 250 24% | 24% | 22% | 23 
AG: Biicwdiin 58% | 55 61 255 25134] 2416) 24% | 24 24116 
Apr. 28.....-.. 60% | 58% | 62% ! 256 252 2516 | 24% | 24% | 24% 





Prices for lead and zinc are the official prices for the first session of the London 
Metal Exchange; prices for copper and tin are the official closing buyers’ prices. 
All are in pounds sterling per long ton (2,240 Ib.). 


- — 
—_ 





Foundry Operations in Philadelphia Federal Reserve 
District Increased During March According to 
University of Pennsylvania 


Total production of iron and steel castings increased 
between 12 and 14% during March, according to reports 
received by the Industrial Research Department of the 
University of Pennsylvania from foundries operating in the 
Philadelphia Federal Reserve District. In noting this, the 
Research Department also said: 


The gray iron foundries located in or near Philadelphia had the most 
marked increase—more than 25%. The output of gray iron castings in 
foundries located around Reading increased 17.0%, but the production of 
castings in the balance of the Philadelphia Federal Reserve District de- 
creased 8.7%. Even these foundries, however, had an increase of more 
than 25% in their jobbing work. 

Shipments of iron castings also increased in March. The total deliveries 
of castings made by iron foundries rose even more sharply than did produc- 
tion. As a result, the increase of nearly 15% in unfilled orders is extremely 


encouraging. In contrast, the importance of an 11% increase in unfilled 
orders for steel castings is minimized by an 11% drop in shipments from 
February to March. 
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Steel Price Stabilization Has Brought Quieter Market, 
But Business Is In Fair Volume—Leveling Off 
Process Likely, but Future Looks Bright to Steel 
Companies 

_ The April 29 issue of “Iron Age” stated that the principal 

incentive for forward buying having been eaneed by the 

announcements of a continuation of present steel prices 
through the third quarter, an easier situation prevails in 
the steel market. However, incoming business reported by 
some companies is not greatly below shipments, comparing 
favorbaly with the February volume, but less than that of 
March. The “Age” further reported: 


Deliveries on a few products have shortened, chiefly because some buyers 
who had entered orders for shipment during second quarter to escape a 
possible price advance July 1 have asked the mills to defer processing of 
some of their tonnage to the third quarter. If this tendency spread, a leveling 
off process in production may be expected, though it is doubted that any 
marked down trend will occur owing to present heavy backlogs and pending 
business of a definite character. 

Some steel companies have booked a large volume of business for the 
third quarter, most of this having beenk taken prior to the announcement 
of prices. Others that had refrained so far as possible from booking beyond 
the second quarter are now a@tively soliciting business after a period of 
relaxed selling effort induced by their sold-up condition for this quarter. 

Practically all products except pig iron have been covered by the past 
week's price announcements. Although pig iron is so scarce that one or 
two integrated steel companies are trying to find an outside osurce of supply 
to augment their own production, there is less pressure for shipments from 
contract customers in the foundry industry because fear of an immediate 
price advance has been removed. Some eastern merchant furnaces were 
contemplating an early advance, but it now appears that action may be 
deferred until about June 1, when books will be opened for the third quarter. 
Tightness in the coke supply also continues, and Connellsville foundry coke 
is 25c. a ton higher at $5.25. 

In contrast with strength in pig iron and coke, scrap has grown weaker, 
with declines of $1.50 at Pittsburgh and 75c. at Chicago in the heavy melting 
grade, bringing the ‘Iron Age’’ scrap composite down to $20, the third 
consecutive weekly decline. 

Flood waters at Pittsburgh and Wheeling have caused the shutting down 
of blast furnaces and steel-making furnaces. At Pittsburgh one steel 
plant stopped operation Monday night (April 26) but resumed almost in 
full on Tuesday when the waters had receded. In the Wheeling district, 
which suffered most severely in the January flood, an open-hearth and a 
bessemer steel plant were shut down Tuesday as the crest of the flood 
approached that point. The Pittsburgh rate declined only two points to 
92%, but the Wheeling ratc must be estimated tentatively for this week 
at not more than 75%, against 99% last week, bringing the rate for the 
country down to 9044%. When the estimate of 92.3% by the American 
Iron and Steel Institute was issued on Monday (April 26) the flood danger 
had not appeared. Aside from flood consequences, which may be temporary, 
no marked change from a 90 to 92% operation for the industry is looked 
for during May, at least. 

The change from the extremely active buying of last month has given 
steel companies a calmer period in which to appraise prospects for the 
coming months. Granted that speculative features of the present boom 
have subsided, there is no disposition to view the outlook for the remainder 
of the year with anything but optimism. Even though the high production 
of the first several months may not be equaled in the last half, there appears 
to be an expectation of well-sustained demand. The automobile companies 
probably wili make additional large purchases soon to complete their runs 
on 1937 models, and there will be a quick turnover to 1938 models with a 
minimum of die changes. With motor car output approaching the best 
records of 1929. retail sales are more than keeping pace, indicating that 
high production may continue for some time. Railroad equipment sales are 
adding to car builders’ substantial bookings, and considerable additional 
business is in sight. Tractors and farm implement manufacturers wil} 
maintain large output for some time. Only in the construction field, par- 
ticularly the large investment type of building, is the outlook unpromising, 
though small jobs are making fair headway. One or two pipe lines in the 
Middle West are at the point of being awarded. Tin plate production con- 
tinues at 100% with no letdown in sight before October. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
April 27, 1937, 2.605c. a “ee Based on steel bars, beams, tank plates, 


One week ago. __.......--...._- J -{ wire, rails, black pipe, sheets and hot 
One month ago... -.-..-.....-. 2.605c.| rolled strips, These products represent 
One year ago. .-.......--...--- 2.097¢c.| 85% of the United States output. 
High Low 
Stat eteddedasccdddiébocadesudeuid 2.605c. Mar. 9 2.330c. Mar. 2 
MG Cakdscaddenscackseseseheece .--2.330¢c. Dec. 28 2.084c. Mar. 10 
Bench evligudestviasaldéssmetadede 2.130¢. Oct. 2.124c. Jan 8 
CNS ko Sanu aadeackessdcencdcueed 2.199c. Apr. 24 2.008c. Jan. 2 
ME bb akdbbiddincdestudvcansmecideed 2.015c. Oct. 3 1.867c. Apr. 18 
that bb dundédotecvedsdecudtibendis 1.977c. Oct. 4 1.926c. Feb. 2 
SNENG6s ebdbudddsdsccoesdcavwuseuned 2.037c. Jan. 13 1.945c. Dec. 29 
DP kckadteabebis sundadeeendcbeeds 2.273c. Jan. 2.018c. Dec. 9 
Dhasdtdneudecinsdiganewesbubane 2.317c. Apr. 2 2273c. Oct. 29 
Dh edn bchahithnnnadedianhedactel 2.286c. Dec. 11 2217c. July 17 
Pig Iron 
April 27, 1937, $23.25 a Gross Ton (Based on average of basic iron at Valley 
Se aa .25; furnace and foundry irons at Chicago, 
One month ago. ..............-- 23.25} Philadeiphia, Buffalo, Valley, and 
One year ago.........----....-- 18.84| Southern iron at Cincinnati. 
$20.25 Feb. 16 
18.73 Aug. 11 
17.83 May 14 
16.90 Jan. 27 
13.56 Jan. 
13.56 Dec. 
14.79 Dec. 15 
15.90 Dec. 16 
18.21 Dec. 17 
17.04 July 24 





April 27, 1937, $20.00 a Gross Ton (Based on No. 1 heavy melting steel 
One week ago..--..--...-......- $20.75; quotations at Pittsburgh, Philadelphia 
One month ago. ........-......- 21.92} and Chicago. 

One year ago..........-......-.. 54 

High Low 

Wl addudddccdececcccsscceccccsccesd 1.92 Mar. 30 $17.92 Jan. 4 
i badcedinianenddmenonncenencactee 17.75 Dee. 21 12.67 June 9 
1035.......-. whee aéebscecnedsasks 13.42 Dec. 10 10.33 Apr. 23 
| sen shagadensccusensne 3.00 Mar. 13 9.50 Sept.25 
Psadchanooe crm thtenhele nei ache qusidiedinnh 12.25 Aug. 8 6.75 Jan. 3 
ME dbsderadahadasebehesenoenecsoose 8.50 Jan. 12 6.43 July 5 
Moaidd c cccnbkacddbdccesiosne dacisde 11.33 Jan. 6 8.50 Dec. 29 
SRA ck iu ntinedwdnedsdébanianin ------ 15.00 Feb. 18 11.25 - 9 
MEG 6500 6badanneescsanbaseneetnees 17.58 Jan. 29 4.08 3 
Pe ob cecsessonqncscesuneaaniewbeten 16.50 Dec. 31 13.08 July 2 
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The American Iron and Steel Institute on April 26 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
97.7% of the steel capacity of the industry will be 92.3% 
of capacity for the week beginning April 26, compared with 
91.3% one week ago, 90.7% one month ago, and 71.2% one 
year ago. This represents an increase of 1.0 point, or 
11% from the estimate for the week of April 19, 1937. 
Weekly indicated rates of steel operations since April 6, 
1936, follow: 


1936— 1936— 1936— 1937— 

am. Geccue 64.5%|July 20..... 70.9% | Nov. 2..... 74.7%| Feb. 8....-. 80.6% 
Apr. 13....-. 67.9%jJuly 27..-... 71.5% | Nov. 9..-.-. 74 Feb. 18..-..-. 81.6% 
BOF: BO.ccce 70.4%jAug. 3..... 71.4% | Nov. 16..-... 74.1% | Feb. 22... 82.5% 
BSB. Bi cncee 71.2%|Aug. 10..... 70.0% | Nov. 23..... (Fah eS ee 85.8% 
May 4..... 70.1%|Aug. 17..-... 72.2% | Nov. 30....-. 75.9% |Mar. 8....-. 87.3% 
BE Bacweds 69.1%]|Aug. 24..... 72.5% | Dec. 7..... 76.6% | Mar. 15..... 88.9% 
May 18....- 69.4% j|Aug. 31..-... 71.5% | Dec. 14..... 79.2% | Mar. 22_.... 89.6% 
May 25..... 67.9%|Sept. 7..-..- 68.2% | Dec. 21..-..- 77.0% | Mar. 29_.... 90.7% 
CD Binves 68.2% |Sept. 14..... 72.5% | Dec. 28..-... 7.0%) April 5..... 89.9% 
SUNG Buccda 69.5% |Sept.21..-... 74.4% 1937— April 12..... 90.3% 
June 15..-.-.-. 70.0% |Sept. 28..... 75.4%|Jan. 4..... 79.4% | April 19....- 91.38% 
June 22..... 70.2%|Oct. 5..-..- 75.3% | Jan. 11..-... 78.8% | April 26....- 92.3% 
June 30....-. 74.0%/Oct. 12....- 75.9% | Jan. 18....-. 80.6% 

Ce Baewss 67.2%|Oct. 19....- 74.2% | Jan. 25..... 77.9% 

July 13..--.- 69.0%'Oct. 26..... 74.3%!Feb. 1....-. 79.6% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on April 26 stated: 

Announcement of third-quarter prices at second-quarter level for most 
steel products has done much to stabilize the market. Action by leading 
makers is being followed generally. Determination of prices so far before 
the usual date was in response to pressure by steel consumers, who found 
it difficult to quote on their products without knowledge of their costs. 

The announcement is definite on plates, shapes. and bars, wire, cold- 
finished and semi-finished. Some grades of strip and sheets are also 
reaffirmed. More detailed prices will be put out shortly. Tubular goods 
are not yet covered. 

Removal of price uncertainty by this action is expected to steady the 
market and remove the incentive to speculative buying. Mills expect 
much less pressure than in the past for place on their books. Some of 
this effect is already observed. 

Heavy accumulations of orders are being reduced somewhat as specifica- 
tions in some products are less than shipments. On other items deliveries 
are still remote. On the whole the delivery situation is improving 
gradually. 

Pig iron producers have not decided on policy for third-quarter, but 
mounting costs of labor, coke and other items may bring an advance. 
It is believed no decision is likely for a fortnight or more. 

Insistent demand for pig iron, heightened not a little by export inquiry 
and tonnage already booked for foreign shipment, is causing further pro- 
ductive capacity to be blown in. In addition to the stack already lighted 
at Central Furnaces, Cleveland, and an additional stack at the Corrigan, 
McKinney plant of Republic Steel Corp., Cleveland, Colonial Iron Co, 
will blow in a stack at Riddlesburg, Pa., early in May. Other stacks in 
the East are being prepared for activity. Inquiries for at least 60,000 tons 
of pig iron for export are pending in the Pittsburgh district. 

Although some producing centers have made slight increases in opera- 
tions, the national rate remains steady at 914%4% of capacity for the 
fourth consecutive week. Cleveland gained three points to 79%%, Buffalo 
three points to 93, New England three points to 100, and Chicago half a 
point to 844%4%. No change was made at Pittsburgh, at 95%, Eastern 
Pennsylvania at 59%, Youngstown at 86, Wheeling at 96, Birmingham 
at 80, Cincinnati at 86, and St. Louis at 82. Detroit lost five points 
to 95%. 

Prolonged absence of scrap consumers from the market is causing a 
further decline in prices. Just how far this will continue is difficult to 
determine, but considerable strength is shown, apparently needing only 
renewed buying to develop it further. The European buying cartel is 
said to have placed 400,000 tons with five exporters for shipment in 
three months, June-August. Increased storage charges by railroads are 
to go into effect shortly, planned to avoid congestions of cars at ports. 

Automotive production last week totaled 132,340 units, the best week 
since 1929. This is a gain of 7,370 over the preceding week, practically 
all accounted for by better operations by Chrysler. General Motors turned 
out 52,580, Ford 34,850, and Chrysler 28,500. This rate would seem to 
be approaching full capacity, but probably will be bettered in succeeding 
weeks. 

Production of steel rails in 1936 increased 71.44% over 1935 output, 
to a total of 1,219,846 gross tons. This further proves the revival in 
activities of the carriers and is the largest rail production since 1930. 
In 1932 only 402,566 tons were rolled. 

Continued decline in scrap prices has brought the composite 58c. lower 
than the preceding week, to $20.42. This is the fourth decline, with a 
total loss of $1.66 from the peak the first week in April. The composite 
level now is slightly higher than that of the first week in March. ‘The 
same influence caused a decline of llc. in the iron and steel compos, 
to $40.36. The finished steel composite remains unchanged at $61.70. 

Steel ingot production for the week ended April 26, is 
placed at 92% of capacity, a new high for the movement, 
according to the ‘Wall Street Journal’’ of April 29. This 
compares with 9114% in the two preceding weeks. Since the 
beginning of the current week there have been shut-downs 
because of flood conditions so that a reduction in the rate 
is indicated for this week, although the interruption will be 
only temporary. The “Journal” further reported: 

U.S. Steel is estimated at 87%, compared with 8534 in the week before, 
and 874% two weeks ago. Leading independents are credited with 
95%% against 964% in the previous week and 95% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
87 + 1% 9% —1 
| ae 75% +41 
42 —1 | eee 
or *. Sates 66 +4 
24 + 3 32 + 4% 
50 —1 be oe 
80 —1 . Se 
103 + 3 99 + 3 
we pean 2 O°. esnawe 
90% —1% 75 —2 








Note—1932 not available. 
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The Week with the Federal Reserve Banks 


During the week ended April 28 member bank reserve 
balances increased $57,000,000. Additions to member 
bank reserves arose from increases of $48,000,000 in Reserve 
bank credit, and $45,000,000 in gold stock, and decreases 
of $7,000,000 in money in circulation and $24,000,000 in 
Treasury deposits with Federal Reserve banks, offset in 
part by increases of $42,000,000 in Treasury ash and 
$24,000,000 in non-member deposits and other Federal 
Reserve accounts. Excess reserves of member banks on 
April 28 were estimated to be approximately $1,640,000,000, 
an increase of $50,000,000 for the week. Inactive gold 
included in the gold stock and Treasury cash amounted to 
$551,000,000 on April 28, an increase of $45,000,000 for 
the week. After noting these facts, the Board of Governors 
of the Federal Reserve System proceeds as follows: 

Principal changes in holdings of bills and securities were increases of 
$3,000,000 in discounted bills, $46,000,000 in United States bonds, and 
$11,000,000 in United States Treasury bills, and a decrease of $18,000,000 
in United States Treasury notes. te 


a o ’ oe ae _ 
we The statement in full for the week ended April 28, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 2942 and 2943. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items during the week and the year ended 
April 28, 1937, were as follows: 





Increase (+) or Decrease (—) 
Since 
Aprit 28, 1937 Aprtt 21,1937 Aprtu 29, 1936! 


3 $ $ 

IE «wt ctnmamniatne 11,000,000 +3,000.000 +6,000,000 
Ee best idan cbuane aes 4,000, + 1,000,000 —1,000.000 
U. 8. Government securities. __.... 2,526,000,000 +39,000,000 + 96,000,000 
Industrial advances (not including 

$18,000.000 commitm’ts—Apr. 28) ae  «#thearnnes —7,000 ,000 
Other Reserve bank credit......... 6,000,000 + 4,000,000 + 4,000,000 
Total Reserve bank credit____._. 2,571,000,000 +48,000.000 + 99.000 ,000 
Monetary gold stock. ............. 11,782,000,000 +45,000.000 + 1,561,000.000 
Treasury currency _. 2,541,000,000 + 1,000,000 + 40,000,000 
Member bank reserve balances. ---.. 6,934,000,000 +57,000.000 +1,428,000.000 
Money in circulation.............. 6,381,000.000  —7,000.000 +522.000 000 
WE GE aiktckucteesdnnnaee 2.956 000.000 +42.000,000 + 427,000,000 
Treasury deposits with F. R. bank... 95,000,000 —24,000,000 —584,000,000 
Non-member deposits and other Fed- 

eral | area 528,000,000 +24,000,000 —93,000 .000 

~~ - 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City—— —————Chicago——_—_— 
Apr.28 Apr.21 Apr.29 Apr.28 Apr.21 Apr. 29 


1937 1937 1936 1937 1937 1936 

Assets— s 3 $ $ $ $ 
Loans and investments—total.. 8,353 8,350 8,571 1,959 1,975 1,864 
Loans to brokers and dealers: 

In New York City. .....-.-. 1,031 1,011 988 1 1 adn 

Outside New York City.-.-- 71 73 68 42 40 36 
Loans on securities to others 

(except banks). ..........-.- 728 731 739 149 150 146 
Accepts. and com’! paper bought 113 110 159 21 20 16 
Loans on real estate........... 129 129 130 15 15 16 
Loans to banks. ..........---- 51 46 34 7 4 5 
gE GES NC 1,621 1,621 1,164 408 267 
U. 8. Govt. obligations. _.....- 3,072 3,076 3,545 935 954 1,006 
Obligations fully guaranteed by : 

United States Government. --. 439 439 548 95 95 92 
Other securities.............-- 1,098 1,114 1,196 286 287 280 
Reserve with F. R. Bank...... 2,562 2,579 2,056 657 635 620 
Cash in vault...........-.-.-. 58 50 55 31 29 36 
Balances with domestic banks- 71 74 74 167 161 183 
Other assets—net_.........-.-- 478 467 495 66 66 82 

TAabtltttes— 

Demand deposits—adjusted_... 6,324 6,311 6,052 1,498 1,477 1,399 
Time deposits. .............-.- 671 671 576 451 447 461 
United States Govt. deposits_ -- 86 86 196 88 88 101 
Inter-bank deposits: 

Domestic banks. ......---.-- 2,101 2,138 2,293 581 592 548 

Foreign banks. _........-.-- 465 452 322 6 5 4 
on. cawenewe aati pe Cote Ses sain PA Pes. 
Other liabilities _............-- 405 390 345 22 23 41 
Capital accounts_.........---- 1,470 1,472 1,467 234 234 231 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 


returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business April 21: a 


a 


The condition statement of weekly reporting member banks in 101 
leading cities on Apri] 21 shows a decrease of $25,000,000 in total loans 
and investments. increases of $84,000,000 in demand deposits—adjusted, 
and $13,000.000 in time deposits, and decreases of $79,000,000 in Govern- 
ment deposits, $116,000,000 in deposits credited to domestic banks, and 
$56.000,000 in balances with domestic banks. 

Loans to brokers and dealers in New York City increased $7,000,000, 
loans to brokers and dealers outside New York increased $1,000,000, and 
loans on securities to others (except banks) declined $1,000,000. Holdings 
of acceptances and commercial paper bought declined $3,000,000, real 
estate loans increased $3,000,000, and loans to banks increased $2,000,000. 
“Other loans” increased $7,000,000 in the San Francisco district and 
$5.000,000 in the Philadelphia district, but declined $1,000,000 at all 
reporting member banks. 

Holdings of United States Government direct obligations declined 
$25,000,000 each in the New York and Chicago districts and $18,000.000 
at all reporting member banks, and increased $17.000,000in the Richmond 
district and $12,000,000 in the Boston district. Holdings of obligations 
fully guaranteed by the United States Government declined $5 000,000. 
Holdings of ‘‘Other securities’’ declined $10,000,000 at all reporting member 
banks. 

Demand deposits—adjusted increased $58,000,000 in the Chicago dis- 
trict, $24,000,000 in the New York district, $11,000,000 in the Cleveland 
district and $84,000,000 at all reporting member banks, and declined 
$14,000,000 in the Minneapolis district. ‘Time deposits increased $10,~ 
000,000 in the Philadelphia district and $13,000.000 at all reporting mem- 
ber banks. Government deposits declined $40,000.000 in the New York 
district and $79,000,000 at all reporting member banks. Deposits credited 
to domestic banks declined $60,000,000 in the New York district and $116,- 
000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended April 21, 1937, follows: 


Increase (+) or Decrease (—) 
nce 
Apri 21,1937 Apri 14,1937 April 22, 1936 
Assets— 
Loans and investments—total-_-.22,268,000,000 





—25,000,000 +485,000,C0° 

Loans to brokers and dealers: 

In New York City..-.-.---.-. 1,051,000 ,000 +7,000,000 +42 ,000,000 

Outside New York City.--.-..--. 218,000,000 + 1,000,000 +4,000,000 

on securities to others 

(except banks) --_-...---.-.-- 2,047 ,000,000 —1,000,000 —12,000,000 
Accepts. and com’! paper bought. 392,000,000 —3,000,000 +41,000,000 
Loans on real estate. ......-.-.... 1,156 ,000,000 +3,.000,000 + 16,000,000 
pe RE 76,000,000 +2,000,000 + 14,000,000 
Ginet MOO, 6.0 cessuendelnindn 4,462 ,000,000 —1,000,000 -+965,000,000 
U. 8. Govt. direct obligations.... 8,439,000,000 —18,000,000 —366,000,000 
Obligations fully guaranteed by 

United States Government. .-.-- 1,178,000,000 —5,000,000 —99,000,000 
Other securities.................. 3,249,000 ,000 —10,000,000 —120,000,000 
Reserve with Fed. Reserve banks... 5,378,000,000 —3,000,000 +1,030,000,000 
Ges WE cs ct an tcasaaes 340,000,000 —13,000,000 —32,000, 
Balances with domestic banks.... 1,962,000,000 —56,000,000 —348,000,000 

Liabilittes— 
Demand deposits—adjusted -.-.... 15,333,000 ,000 +84,000,000 +1,146,000,000 
SE, cc a ceawabe covcee 5,146 ,000,000 +13,000,000 -+161,000,000 
United States Govt. deposits... .-.. 272,000,000 —79,000,000 —479,000,000 
Inter-bank deposits: 

Domestic banks_......-....-. 5,531,000,000 —1i16,000,000 +19,000,000 

Foreign banks. .-...-......---- 490,000 ,000 +8,000,000 +135,000,000 
pe Re Are ,000 —4,000,000 —1,000,000 





British and* French Consider Plans for Evacuating 
Bilbao—Seek to Remove 150,000 Women and Chil- 
dren from Besieged Basque City—Spanish Rebels 
ae Aid Rendered Food Vessels by British War- 
ships 

Great Britain and France late this week were considering 
means of evacuating the city of Bilbao, Spain, following 
urgent pleas by Basque authorities for assistance in sending 

150,000 women and children to places of safety. The city 

has been under constant bombardment by Spanish rebel ships 

for several weeks, and rebel troops this week approached 
within a few miles of its outskirts. It was said that all able- 
bodied men in the city were prepared to continue its defense 


if non-combatants could be removed to foreign territory. 
Meanwhile several additional British food ships succeeded 
in running the rebel blockade and bringing food to the be- 
sieged inhabitants. ‘ 

Previous reference to the Spanish civil war was last made 
in the ‘‘Chronicle’’ of April 24, pages 2742-43. It was revealed 
on April 28 that the rebel Government had protested vigor- 
ously against the aid given by British warships to food ships 
which ran the blockade to Bilbao. A London dispatch of 
April 28 to the New York ‘“Times’’ discussed the plight of 
that city as follows: 


The problem of evacuating civilians from Bilbao as the insurgent forces 
approach is engaging the attention of Wilfred Roberts, a Liberal; the 
Duchess of Atholl, a Conservative; Sir Arthur Salter, an independent, and 
other Members of Parliament, who have formed themselves into a com- 
mittee representing all parties to sponsor the work. It is understood the 
Foreign Office approves the evacuation, but no indication has yet been 
given that the British Navy will assist in it. 

The original plan was to embark children aboard the British food ship 
Backworth, which arrived at Bilbao tonight, and provide homes for them 
in Britain, France and Scandinavia. Tonight, however, the Basque 
Government offered to charter any ships available at Saint-Jean-de-Luz, 
France, and it is understood the French Government will provide free trans- 
portation across France. 

Foreign Secretary Anthony Eden told Mr. Roberts in the House of 
Commons tonight that General Francisco Franco, the insurgent leader, 
had promised to supply the Government with a list of British prisoners in 

his hands and that Mr. Eden was “taking steps to get it."’ 
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Associated Press London advices of April 28 added: 

The British Navy will begin evacuation of Bilbao’s civil population 
probably within two days, Wilfred Roberts, member of the House of Com- 
mons, announced tonight in a speech. 

Refugees will be taken from the northern Spanish port, besieged by 
Spanish insurgents under General Emilio Mola, to Saint-Jean-de-Luz, 
France, according to Mr. Roberts, who said he was making the announce- 
ment with the approval of the British Foreign Office. 

“There is a feeling of concern,’’ he added, “at the ghastly possibilities 
for 500,000 people, including some 100,000 children, should Mola carry out 
his threat completely to destroy Bilbao, as was done in Guernica."" Guer- 
nica, an undefended town, was destroyed by rebel aviators on Monday. 

A spokesman for the British Admiralty asserted the navy thus far had 
received no orders to assist in the evacuation of Bilbao. Informed sources 
suggested British naval vessels would be used mainly to afford protection 
to Basque ships carrying refugees if the Bilbao authorities decided on whole- 
sale evacuation by sea. 


- = 
—_— 


New Chairman of League Loans Committee—Earl of 
nena Succeeds Late Sir Austen Cham- 
erlain 


Speyer & Co., New York, made known on April 26 that 
they have received from the League Loans Committee (Lon- 
day), through Eliot Wadsworth, the American member, the 
following announcement: 

The League Loans Committee have pleasure in announcing that at their 
meeting on April 22 the Right Honorable the Earl of Bessborough, P.C., 
G.C.M.G., accepted their invitation to assume the chairmanship of the 
committee left vacant by the death of the Right Honorable Sir Austen 
Chamberlain, K.G., P.C., M.P. At the same meeting the committee passed 
the following resolution: That the League Loans Committee deeply regret 
the death of Sir Austen Chamberlain, under whose distinguished chair- 
manship they had the honor to serve from the committee’s inception i- 
1932; and mindful of his great personal qualities, as well as of the 
powerful aid he at all times gave in the solution of the difficult problems 
with which the committee have had to deal, they desire to record their 
deep sense of the great loss they have sustained. 

_——— 


Bulgaria Extends to July 31 Offer for Settlement of 
Partly-Paid Coupons on 7% Settlement Loan 1926 
and 714% Stabilization Loan 1928 


Speyer & Co. and J. Henry Schroder Banking Corp., as 
American fiscal agents for the Kingdom of Bulgaria 7% 
settlement loan, 1926, and 74%% stabilization loan, 1928, 
have been advised of an announcement by the League Loans 
Committee (London) that the offer referred to in their 
communique of Nov. 16, 1936, of an additional payment in 
settlement of the balances due on part-paid coupons matured 
after Jan. 1, 1935, has been extended. Although the great 
majority of coupons have already been surrendered in 
acceptance of the offer, the bondholders’ organizations, who 
recall that they recommended the offer for acceptance, an- 
nounce that the payments offered will remain available at 
the usual paying bankers for a further three months, i.e., 
up to and including July 31, 1987. 

The offer of Bulgaria was referred to in our issue of 
Nov. 21, 1986, page 3235. 





Bulgaria Increases Service on 714% Stabilization Loan 
1928—Transfers 3214% of May 15 Coupons as 
Against 2114% Nov. 15, 1936 


Speyer & Co. and J. Henry Schroder Banking Corp., as 
American fiscal agents for the Kingdom of Bulgaria 74% 
stabilization loan, 1928, announce that May 15, 1987, coupons 
off dollar bonds of this loan, presented with an appropriate 
letter of transmittal, will be paid on or after that date at 
the rate of $12.73 per $37.50 coupon and $6.37 per $18.75 
coupon in full settlement for and against surrender of the 
coupons. This payment represents 32%% of the interest 
then due (214% was paid on the Nov. 15, 1936, coupon) 
plus an additional amount from balances which has accumu- 
lated on the trustees’ accounts. 


a 
Saal 


May 1 Coupons on Republic of Uruguay 6% External 
Gold Bonds Due May 1, 1960, and May 1, 1964, to 
Be Paid at Rate of 344% per Annum 


In a notice to holders of Republic of Uruguay 6% exter- 
nal sinking fund gold bonds, due May 1, 1960 and May 1, 
1964, J. Richling, Minister of Uruguay, announces that, in 
accordance with the decree of the Republic of Uruguay, 
dated Dec. 15, 1983, and current budget stipulations, the 
coupons due May 1, 1937, of those loans will be paid at 
the rate of 34%% per annum at the New York office of 
yg ey & Co. and the Chicago office of Halsey, Stuart 

o., Inc. 





a 


Outstanding Argentine External 6% Gold Bonds, Due 
June 1, 1959, Not Previously Called, to Be Called 
for Redemption June 1 


J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, are notifying holders of Government 
of the Argentine Nation external sinking fund 6% gold 
bonds, due June 1, 1959, that they will call for retirement 
at par and accrued interest, on June 1, 1987, out of moneys 
in the sinking fund, all of the outstanding bonds of this 
issue which have not heretofore been called for retirement. 
Payment will be made of the principal sum of such bonds 
and of the interest due, at the office of J. P. Morgan & Co., 
New York, or at the head office of the National City Bank 
of Rd York, on June 1, 1987, when interest on the bonds 
will cease. 
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Redemption Requirements on State of San Paulo 7% 
Coffee Realization Loan 1930 Completed for Final 
Half of Year Ended March 31 
Speyer & Co. and J. Henry Schroder Banking Corp. an- 
nounced on April 26 that, in accordance with the terms of 
decree No. 23829 issued by the Federal Government of 
Brazil on Feb. 5, 1934, $875,000 dollar bonds and £320,200 
sterling bonds of the State of San Paulo 7% coffee realiza- 
tion loan, 1930, have been purchased and canceled, complet- 
ing redemption requirements for the last half of the year 
ended March 31, 1987. Out of original issues of $35,000,000 
dcllar bonds and £12,808,000 sterling bonds, there remain 
outstanding $18,887,000 dollar bonds and £6,911,400 sterling 
bonds. ‘There remain pledged for the loan 1,640,294 bags 
of government coffee and 7,381,313 bags of Planters coffee. 


at 





Securities of Federal Home Loan Banks or Board 
Exempt from Securities Exchange Act 


The Securities and Exchange Commission announced 
April 28 that securities issued by the Federal Home Loan 
Bank Board or the Federal Home Loan banks under the 
authority of Section 11 of the Federal Home Loan Bank Act 
had been designated exempted securities under the Securities 
Exchange Act of 1934 by the Secretary of the Treasury 
pursuant to Section 3(a) (12) of that Act. This action on 
the part of the Secretary of the Treasury, the Commission 
explained, had been previously announced in the ‘Federal 
Register”’ for April 7, 1937. 

Following is the text of the letter from the Secretary of the 
Treasury to the Commission providing for the exemption: 

Paragraph 12 of Section 3(a) of the Securities Exchange Act of 1934 
provides in part that the term ‘“‘exempted security’’ or ‘‘exempted securities" 
as used in such act shall include “‘such securities issued or guaranteed by 
corporations in which the United States has a direct or indirect interest as 
shall be designated for exemption by the Secretary of the Treasury as 
necessary or appropriate in the public interest or for the protection of 
investors.”’ 

In accordance with the provisions of this paragraph, I am designating 
for exemption securities issued by the Federal Home Loan Bank Board or 
the Federal Home Loan banks under the authority of Section 11 of the 
Federal Home Loan Bank Act, as amended. This designation for exemption 
may be revoked, modified, or amended at any time with respect to securities 
not issued prior to such time. 

a 
Member Tradingfon New York Stock and New York 
Curb Exchanges During Week Ended April 3 


An increase during the week ended April 3 in trading in 
stocks on the New York Stock Exchange for the account of 
all members, except odd-lot dealers, in relation to total 
transactions, was made known by the Securities and Ex- 
change Commission yesterday (April 30). On the New York 
Curb Exchange the percentage of trading by members for 
their own account during the week ended April 3 was un- 
changed from the preceding week ended March 27. The 
week ended March 27 included the Good Friday holiday 
(March 26), when the Exchanges were closed. 

During the week ended April 3, according to the SEC, 
the total round-lot volume of trading for the account of 
members of the Stock Exchange was 3,215,240 shares, 
which was 17.46% of total transactions on the Exchange of 
7,862,770 shares. In the preceding week ended March 27 
the Stock Exchange members’ transactions of 2,986,038 
shares was 20.04% of total trading of 7,449,440 shares. On 
the Curb Exchange member trading for their own account 
during the week ended April 3 was 770,925 shares, or 17.46% 
of total trading of 2,207,950 shares; this is the same percent- 
age as the previous week ended March 27, when member 
trading totaled 646,365 shares and the total volume amounted 
to 1,851,125 shares. 

The data issued by the SEC is in the series of current fig- 
ures being published weekly in accordance with its program 
embodied in its report to Congress last June on the “Feasi- 
bility and Advisability of the Complete Segregation of the 
Functions of Broker and Dealer.’’ The figures for the week 
ended April 3 appeared in our issue of April 24, page 2744. 
In making available the data for the latest week, the SEC 
stated: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of all 
round-lot sales of stock effected on those exchanges as distinguished from 
the volume reported by the ticker. The total round-lot volume for the 
week ended April 3 on the New York Stock Exchange, 7,862,770 shares, 
was 8.5% larger than the volume reported on the ticker. On the New York 
Curb Exchange, total round-lot volume in the same week, 2,207,950 shares 
exceeded by 8.9% the ticker volume (exclusive of rights and warrants) . 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


N.Y.Stock N.Y.Curb 
Exchange Exchange 
Number of reports received... .....------------------- 1,070 868 
Reports showing transactions: 
Fhe se ensconced PO CO EE EET ET EEe 193 101 
Other than as specialists: 
S.-i ded he eeeancanscadenacanee 300 100 
Initiated off M00? . o:- i<- unio oe eons ene pece see ee 364 165 
Reports showing no transactions-------.---------------- 435 529 


*Note—On the New York Curb Exchange the round-lot transactions of 
specialists ‘‘in stocks in which regis ” are not strictly comparable with 
ata eaanty Getaeened for the New York Stock Exchange, since specialists 
on the New York Curb Exchange perform the functions of the New York 
Stock Exchange odd-lot dealer, as well as those of the specialist. 
The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 
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NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 
Week Ended April 3, 1937 


Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 7,862,770 
: Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought__................----- 514,700 
GE Sctictothtnss ci nadine ecddhnes neice Dee ee 516,630 
| Ee PN SE ela) ee BB nt ah ra + 1,031,330 6.56 
340,355 
2. Initiated off the floor—Bought...............-.--.-.--- 405,025 
St Ne Se ee eee Ts 745,380 4.74 
pF A ee, ET aan re _ — 
Round-lot transactions of specialists in stocks in which 
EOE OV FEE 713,890 
Gee aheditndnae chs codneceededasuiitecnedadnbhenatuaet 724,640 
Bceiécetenenicenihineetnntatiditenlahiesinn a citeniaitlidiied deiememmeninl 1,438,530 9.15 
Total round-let transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 1,568,945 
RC ELE SES EI RN ISS SIRES. | A TR ONS PE BO 1,646,295 
GE ee a ee ee 3,215,240 20.45 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
Sd Se EIN. ck oe cacistitend dekiimeeweeed 293,140 
ietisia chawvielnebskiwneebienivnans ead msaeosabedie 174,600 
WO a cckévinecccnntsnteebnnécebatbotsniohhaewee 467 ,740 
2. In odd lots (including odd-lot transactions of specialists) : 
ER cavccuncactecctnedseeecuuteubescunkvanndes 1,134,705 
i6n660.6ceudsdeeducabesthsabdablekdncasedes 1,250,323 


en icpncescegsasenceucn<geseensbeonenimas 2,385,028 


NEw YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 


+ Week Ended April 3, 1937 








Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 2,207,950 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
DR, Bees Gn Gale SION "NIE gg occ ccccdcceccccesce 95,600 
a ee Tt ST Vee eee ye ere 96,375 
RE i EE 2. A al EF 191,975 4.35 
2. Initiated off the floor—Bought_-_...............-.----- 52,160 
DE cbhikabodaheonetuedabalitinnameade batbagliekeeoeie 63,425 
Sicide onda cunimtetings tpebnéneedhéen eesti 115,585 2.62 
Round-lot transactions of specialists in stocks in which 
PON inn knees ncusss -énscvesboscuiaodes 219,445 
ttpcndtitnidpianacpadinitinihndanediaendstadeen eben 243,920 
Wi datas 6 lavage ak densuckdsotbtipieknbsae ties 463,365 10.49 
Total round-lot transactions for accounts of all members: 
AER LR ELLA ELA AIL LEI AIS LI 367,205 
Ss Gk de totes o's ety or a aca cena tend bie ale eed nave nana ee 403 ,720 
DO intinn sendsinkdedsnviikbaccdeaeadiawdiiuei cde 770,925 17.46 
Odd-lot transactions of specialists in stocks in which registered: 
Ce ckasd 44 cincubécnus saréwdsseckSeenneeesnecnane 164,514 
GEE n he deccbn ccstéstosscivsdadsucuctebebénétcatiindid 136,922 
i a cincnnnedititn seine ninadamegi etiam: mii 301,436 


* The term ‘‘members”’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
aetions includes both purchases and sales, while the total Exchange volume includes 
only sales. 
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Liquid Markets Are Essential to Economic Recovery, 
Charles R. Gay Declares—Head of New York 
Stock Exchange Argues Against Government 
Regulations Impairing ‘‘Wise and Fair’’ Conduct 
of Business 


Maintenance of a broad and liquid market for securities 
is essential to orderly business recovery, Charles R. Gay, 
President of the New York Stock Exchange, told the Illinois 
Manufacturers’ Costs Association in Chicago on April 27. 
Regulations which curtail legitimate speculation will, he 
said, eventually act more to the detriment of the public 
than to its protection. Artificial measures affecting prices 


and the conduct of business, he continued, are costly to 
the public. 

Mr. Gay asserted that it is imperative that American 
F.ixchanges be given freedom “to conduct business wisely and 
fairly,” and that Exchanges be unrestricted for sellers as 
well as for buyers. 

In discussing government regulation of business and eco- 
nomic forces, Mr. Gay said: 

The government is, or should be, ‘‘of the people, by the people, for the 
people.” To me this means just one thing—all the people. Not any 
one group or class. If government, through legislation, favors one class 
as against another a vicious circle is created around which class pursues 
class in an effort to secure selfish advantage. For the worker it must 
create ‘means to guarantee the right to work, the right of the individual 
to work out his own destiny. To the business man it must guarantee 
freedom, subject to considerate and just regulation, to continue to make 
his contribution to the upbuilding of the country, the maintenance of 
that high standard of living which has been our pride, and to realize 
acequate profits. 

To capital it must guarantee the right to seek employment in produc- 
tive enterprise subject to fair taxation but not confiscation. Capital is 
timid; it is elusive. Representing the savings laid up against the “rainy 
day,” it may not take undue risks, and if through too great taxation the 
“game is not worth the candle,” capital will disappear into hiding and 
thus restrict the productive efforts of business and worker. 
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David Saperstein Says Most Securities Are‘‘Insecure”’ 
—SEC Director Criticizes Plea by Charles R. Gay 
for Free Markets 

David Saperstein, director of the trading and exchange 
division of the Securities and Exchange Commission, in an 
address before the Cashiers Association of Wall Street in 
New York City on April 28, asserted that most securities 
“are altogether insecure’ and that this lesson is one of the 
most obvious to be derived from a study of corporate finance. 
He criticized a speech by Charles R. Gay, President of the 
New York Stock Exchange, on April 27, which urged that 
security markets be left free from hampering Government 
regulation. That speech is reported elsewhere in this issue 
of the “‘Chronicle.”” The address by Mr. Saperstein was 
described as follows in the New York “Herald Tribune”’ of 
April 29: 

Mr. Saperstein contended that only in exceptional cases does the activity 
of speculators tend to improve liquidity and even out price trends. Of 
the three types of security purchasers—investors, speculators and gamblers 
—only the speculators were considered by Mr. Saperstein. Speculation was 
defined as assuming risk after thorough and deliberate study of market con- 
ditions with the objectives of enhancement of value and profitable resale. 
Gamblers, he differentiated, purchased on vague and unfounded hopes and 
their activities were generally detrimental to themselves and others as well. 


Seen Watching for Liquidity 

Sellers and buyers are both interested in a market that possesses as 
great a degree of true liquidity as possible, but, Mr. Saperstein said, ‘‘Usless 
@ speculator can reasonably anticipate a sufficient demand to absorb hie 
commitment when he is ready to sell, he will not enter the market. 

“In other words, a professional dealer is ordinarily willing to trade 
only when a security already possesses or is likely in the near future to 
acquire some degree of liquidity.” 

The mere fact of activity does not imply liquidity, the question being 
not the volume of transactions, but the balance between supply and demand, 
he contended. “If the forces of supply and demand are out of balance, 
any addition to the lighter end of the scales contributes to liquidity, but 
any addition to the overburdened end tends to destroy liquidity or to 
promote illiquidity,’’ Mr. Saperstein said. 
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Cudebec & Co., American Private Banking House in 
Paris, Fails—Unable to Meet Its New York Com- 
mitments 

Owing to a sharp drop in commodity prices on world 
markets, Cudebec & Co. of Paris, France, an American 
private bank, was forced into liquidation on April 28. The 
institution was unable to meet its New York commitments. 
Associated Press advices from Paris on April 28, in report- 
ing the suspension, went on to say: 

It suspended operations during the morning, and Albert B. Cudebec, 
head of the firm, announced it would be in the hands of a “friendly” 
liquidator tomorrow (April 29). The amount of money involved was not 
disclosed. 

“Our creditors,’’ Mr. Cudebec said, “inspected the books this morning 
and decided the assets in liquidation would cover the liabilities, so friendly 
licuidation was decided upon. The unprecedented drop in commodity mar- 
kets the world over during the last two weeks created a situation in which 
the bank could not collect its assets fast enough to meet its liabilities.” 

Bourse circles attributed the commodity drop to governmental efforts, 
especially American, to discourage rising prices, causing speculators who 
had bought raw materials to begin covering. 
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Federal Budget Cited as Central Factor in Recovery 
Trend—Guaranty Trust Co. Says Retrenchment 
in Expenditures is Necessary Before We Can 
Proceed Further 


The state of the Federal budget has become the central 
feature of the recovery problem, states the Guaranty Trust 
Co. of New York in the current issue of the “Guaranty 


Survey,” its monthly review of business and financial con- 
ditions in the United States and abroad, issued April 26. 
“Tangible evidence has been given that the time for deficit 
financing to stimulate recovery has passed,” the “Survey” 
continues. “Only when vigorous and effective steps toward 
retrenchment in government expenditures are taken can 
business proceed with reasonable assurance that recovery 
will not develop along radically unsound lines.” The “Sur- 
vey” goes on to say: 

The most significant feature of the Treasury’s current position is not 
that receipts have fallen below expectations but that the increase in 
receipts has been offset by an even greater rise in expenditures, together 
with the fact that no real determination to balance the budget has yet been 
shown. The President’s letter of April 18 and his message of April 20 
seem to indicate a realization of the need of gaining greater control over 
the general expenditures, as well as of the relief expenditures, of the gov- 
ernment; and it is to be hoped that they mark the beginning of a more 
determined campaign than has yet been made to bring about a fundamental 
change in the position of the Treasury. The situation now calls not for 
stimulation but for restraint, and the first step in effective restraint must 
be a balanced budget. 

The unexpectedly low level of recent income tax receipts further be- 
clouds the prospect of a balanced budget in the near future and made 
necessary the thorough revision of budget estimates. A comparison of 
receipts and expenditures of the Treasury for the fiscal jear to date reveals 
that receipts during the first nine months were much larger than a year 
ago, while expenditures for recovery and relief showed a substantial de- 
crease. But the saving in relief was much more than offset by a sharp 


increase in general expenditures, despite the fact that expenditures for 
public debt retirements were smaller this year than last. The total excess 
of expenditures for the first nine months of the current year was $72,- 
000,000 larger than a year ago, despite the large increase in receipts. In 
other words, instead of moving toward a balanced position during the year, 
the Treasury has moved away from it. 
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Drop in Government Bond Prices 

Whatever may have been the occasion for the drop in government bond 
prices, it is certain that bank holdings of government securities have been 
decreasing gradually for several months, and that the decline became very 
rapid in the second half of March. The decline in prices was the sharpest 
since the drop in the latter part of 1931 following the abandonment of 
the gold standard in Great Britain. It began, however, from an unprece- 
dentedly high level, with the result that prices at present, while the lowest 
in a year and a half, are still higher than at any time prior to 1935. 


Action by Federal Reserve Committee 


The Open Market Committee of the Federal Reserve System announced 
on April 4 that it was prepared to make open market purchases of gov- 
ernment securities for the account of Federal Reserve banks “in such 
amounts and at such times as may be desirable.’? Such purchases, accord- 
ing to the announcement, would be made with a view to exerting an 
influence toward orderly conditions in the money market and to facilitate 
the orderly adjustment of member banks to the increased reserve require- 
ments effective May 1. In line with this policy, the Federal Reserve 
banks began immediately to purchase government securities, and by 
April 14 had augmented their holdings by $57,000,000, showing the first 
significant increase in this item since the beginning of 1934. 

The committee stated that its new policy is in conformity with that 
announced by the Board of Governors in January, whereby open market 
operations were to be used to effect such changes in member bank reserves 
as might be deemed in the public interest after the increased reserve 
requirements should become effective. The fact remains, however, that 
the new policy places the Federal Reserve System in the position of 
increasing excess reserves of member banks by purchasing government 
securities while, at the same time, lowering those reserves by increasing 
reserve requirements. Meanwhile, the Treasury helps to prevent further 
increases in reserves by its gold sterilization policy. 


Contradictory Forces 

This situation is a reflection of the underlying contradiction involved 
in the joint process of borrowing and spending money on the one hand 
and of trying to prevent overexpansion of credit on the other. The spend- 
ing of money borrowed from the banks increases bank deposits, and 
reserve requirements are raised to prevent overexpansion. The creation 
of additional bank deposits by this borrowing and spending process, with- 
out a corresponding increase in the volume of output of commodities, 
threatens to raise prices, attracts foreign capital to this country, and 
swells bank reserves; and incoming gold is sterilized to check the move- 
ment. The increase in reserve requirements causes interest rates to 
rise; government security prices fall, and excess reserves are increased 
again by open market operations to support the bond market. 

Fundamentally, the difficulty arises from the fact that an effort is 
being made to undo with one hand what is being done with the other. 
Borrowing and spending by the government increase bank deposits, and 
purchases of government securities by the Federal Reserve banks increase 
member bank reserves. At the same time, increasing reserve requirements 
reduces excess reservs, while gold sterilization prevents incoming gold from 
increasing those reserves. The whole situation illustrates the difficulty 
of bringing about certain changes in financial conditions without incurring 
the natural consequences of those changes. 
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Mortgage Loans by New York State Mortgage and Loan 
Associations Increased 60% During March 


A 60% increase in the amount of mortgage money loaned 
during March by the savings and loan associations of the 
State of New York over the previous month was recently 
announced by Zebulon V. Woodard, Executive Secretary of 


the New York State League of Savings and Loan Associa- 
tions, as the result of reports from 98 associations in all 
parts of the State. This shows a total of $1,931,583 in 592 
loans. An estimated total of $4,191,535 loaned by all the 
associations within the State for March is also reported. 
The following is also from the announcement issued by 
Mr. Woodard: 

Of this large increase, 50% was loaned on the construction and pur- 
chase of new homes, with a decided increase noted in the metropolitan 
areas, including Westchester, Staten Island, Brooklyn and Long Island. 
With the coming of spring, an even greater volume of business is antici- 
pated in this field. 

Of the $1,931,583 reported, the sum of $1,069,665, in 253 loans, was 
for the construction and purchase of new homes; 175 loans were refinanced, 
totaling $546,981; there were 40 additional loans amounting to $52,372, 
and 124 other loans, totaling $262,564. 
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FDIC Notes J Increases During 1936 in Assets and 
Deposits,of 13,974 Insured Commercial Banks 


The Federal Deposit Insurance Corporation issued, on 
April 22, a statement summarizing the assets and liabilities 
of 13,974 insured commercial banks as of Dec. 31, 1936. 
Included are 7,598 banks not members of the Federal Re- 
serve System and 5,325 National banks and 1,051 State 
banks members of the System. The FDIC listed, as follows, 
significant developments since Dec. 31, 1935: 

1. Total deposits amounted to more than $49,000,000,000 on Dec. 31, 
1936, an increase for the year of $5,000,000,000, or 12%. Approximately 
the same volume increase occurred during 19365. 

2. Demand deposits increased by more than $4,000,000,000, about 15%, 
during 1936, and were $35,000,000,000 at the year-end. The increase in 
time deposits was about $1,000,000,000, or 6%. 

8. Total capital account increased $200,000,000, or 8%, and amounted 
to $6,400,000,000 at the end of 1986 but its ratio to total assets was 
reduced from 12.2 to 11.4 as compared with the report for Dec. $1, 1935. 
In proportion to deposits, the percentage fell from 14.1 to 18.0 during 
the year. 

4. Of the asset items, cash and amounts due from banks showed the 
greatest proportionate increase for the year, rising $2,000,000,000, or 14%, 
to a total of $15.990,000,000, representing about 28% of the total reported 
assets of the insured commercial banks. 

5. A gain of $1,300,000,000 in the volume of loans outstanding, an 
increase of 8.6%, brought total loans to $16,000,000,000 on Dec. 31, 1936, 
higher than they have been on any previous FDIC “call date.” During 
1935 loans increased by only $94,000,000,000, 
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6. Holdings of obligations of the United States government, direct and 
fully guaranteed, rose $1,500,000,000 during 1936, a gain of 11.8%, and 
were $14,800,000,000 on Dec. 81, 1936. Holdings of other securities in- 
creased $700,000,000, 10.4%, and amounted to $7,500,000,000 at the end 
of the year. 


The following is the statement issued by the Corporation: 
PRELIMINARY STATEMENT OF ASSETS AND LIABILITIES OF ALL* 



































OPERATING INSURED COMMERCIAL BANKS—DEC. 31, 1936, 
COMPARED WITH DEC. 31, 1935 
(Amounts tn Billions of Dollars) 
Dec. 31, 1936) Dec. 31, 1935) % Change * 

Asse's— 
Cash and due from banks........-..--- 15.9 13.9 14.2 
Dt. - cudedcedcubedbadenettneweseeh 16.0 14.7 86 
United States Government obligations 

direct and fully guaranteed.....-...-.- 14.8 13.3 11.8 
Cr SEs ccc cddeccdscscessseus 7.5 6.8 10.4 
Miscellaneous assets... .........-------- 2.1 2.2 —1.7 

ee re 56.3 50.9 10.7 

Liabilities and Capital— 
Wisma GE, aoc seta ctecccmucaeee 35.1 30.8 145 
Tie GOOG s ov occas cdacdscdécasteee 14.2 13.3 5.8 

Datel GIP .... oddkdicddodddeccscscce 49.3 44.1 11.9 
Miscellaneous liabilities..........-...-- 6 6 1.9 

Total liabilities (excl. capital account) - 49.9 44.7 11.7 
Total capital account.............-.-- 6.4 6.2 3.1 

Total liabilities and capital account. --- 56.3 50.9 10.7 
i... SS ae en 13,974 14,123 

* Computed from amounts in millions of dollars 
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Tenders of $289,790,000 Received to Offering of $100,- 
000,000 of Two Series of Treasury Bills—$50,024,000 
Accepted for 141-Day Bills at Rate of 0.543% and 
$50,052,000 for 273-Day Bills at Rate of 0.715% 


Of tenders totaling $289,790,000 received to the offering 
of $100,000,000, or thereabouts, of two series of Treasury 
bills, dated April 28, 1937, Secretary of the Treasury Morgen- 
thau announced on April 26 that $100,076 ,000 were agcepted. 
The tenders to the offering, which was referred to in our 
issue of April 24, page 2749, were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., 
Eastern Standard Time, April 26. Each series of the bills 
was offered in amount of $50,000,000, or thereabouts; one 
series was 141-day bills, maturing: Sept. 16, 1937, and the 
other 273-day securities, maturing Jan. 26, 1938. 

Details of the bids to the two issues of bills were made 
available as follows on April 26 by Secretary Morgenthau: 


141-Day Treasury Bills, Maturing Sept. 16, 1937 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $150,313,000, of which $50,024,000 was accepted. 
The accepted bids ranged in price from 99.808, equivalent to a rate of about 
0.490% per annum, to 99.779, equivalent to a rate of about 0.564% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this series 
to be issued is 99.787 and the average rate is about 0.543% per annum on a 
bank discount basis. 


273-Day Treasury Bills, Maturing Jan. 26, 1938 


For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $139,477,000, of which $50,052,000 was accepted. 
The accepted bids ranged in price from 99.523, equivalent to a rate of about 
0.629% per annum, to 99.432, equivalent to a rate of about 0.749% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this series 
to be issued is 99.458 and the average rate is about 0.715% per annum on 
a bank discount basis. 
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New Offering of $100,000,000 of Treasury Bills in Two 
Series—Both to Be Dated May 5—$50,000,000 of 
135-Day Bills and $60,000,000 of 273-Day Bills 


Tenders, to be received at the Federal Reserve banks, or 
the branches thereof, up to 2 p. m., Eastern Standard Time, 
May 3, were invited on April 29 by Secretary of the Treas- 
ury Henry Morgenthau Jr. to a new offering of two series 


of Treasury bills in amount of $100,000,00 or thereabouts. 
The bids to the bills, it is pointed out, will not be received 
at the Treasury Department, Washington. 

Both series of the bills, which will be sold on a discount 
basis to the highest bidders, will be dated May 5, 1937, on 
which date there is a maturity of similar securities in 
amount of $50,019,000. Each series of the bills announced 
this week will be offered in amount of $50,000,000, or 
thereabouts; one series will be 135-day bills, maturing Sept. 
17, 1937, and the other 273-day bills, maturing Feb. 2, 1938. 
The face amount of the hills of each series will be payable 
without interest on their respective maturity dates. 

In his announcement of April 29 Secretary Morgenthau 
said that bidders are required to specify, the particular 
series for which each tender is made. He added: 

The bills will be issued in bearer form only, and in amounts or -denomi- 
nations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (ma- 
turity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $$1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 


are accompanied by an express guaranty of payment by an incorporated 
benk or trust company. 
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Immediately after the closing hour for receipt of tenders on May 8, 1937, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the ac- 
ceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any 
svch respect shall be final. Any tender which does not specifically refer 
to a particular series will be subject to rejection. Those submitting 
tenders will be advised of the acceptance or rejection thereof. Payment 
at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
May 5, 1937. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. No loss from the 
sale or other disposition of the Treasury bills shall be allowed as a deduc- 
tion, or otherwise recognized, for the purposes of any tax now or here- 
after imposed by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 
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President Roosevelt Starts on 2-Week Fishing Trip— 
arn at New Orleans for Vacation on Gulf of 
exico 


President Roosevelt left Washington on April 28 for a 
fortnight’s vacation, most of which will be spent in a fishing 
trip in the Gulf of Mexico. The President traveled by special 
train to Biloxi, Miss., where he arrived on April 29. He 
then drove to Gulfport, where he again boarded his special 
train, arriving at New Orleans the same afternoon and put- 
ting to sea in his yacht, the Potomac. Mr. Roosevelt ex- 
pects to land at Galveston on May 10 and to return to 
Washington on May 13, stopping at Houston and Fort 
Worth, Tex. In outlining the President’s plans, a dispatch 
of April 28 from his special train to the New York “Herald 
Tribune’”’ said: 

Tomorrow at 9 A, M, the President will leave the train at Biloxi, Miss., 
and motor twelve miles to Gulfport, stopping en route at Beauvoir to 
visit the old home of Jefferson Davis which is now a home for veterans of 
the Confederate Army. He will reboard the train at Gulfport and go on 
to New Orleans, arriving there, if the present schedule is maintained, a 
little after noon, 

The President's train, which left Washington at 6 A. M., rolled along 
all day on an easy time table through the hillsides of Virginia and North 
Carolina dotted with clusters of flowering dogwood and apple orchards in 
full bloom, At Salisbury, N. C., where the train stopped to take on ice, 
Mayor C. F. Raney put abroad for the President a bag of old-fashioned 
parbecued pork. 

At New Orleans the President will board the U. 8. 8. Potomac, which 
will take him out where tarpon are to be found. The President will fish 
from a forty-foot whaleboat, equipped with a special swivel chair. 

Only the military and naval aides, Captain Ross T. McIntire, White 
House physician, and possibly the President's son, Elliott, who lives at 
Fort Worth, Tex., will put to sea with the President. Colonel Marvin 
H. McIntyre, the President's secretary, and the office staff will set up 
temporary executive offices at Galveston. 

a eR 


President Roosevelt Opposes Federal Census of Unem- 
ployed—Says Government Already Has Sufficient 
Information to Chart Relief Plans—Senate Com- 
mittee to Hold Hearings on Maloney Bill 


President Roosevelt at his Hy conference on April 27 
indicated that he was opposed to proposals for a national 
census of the unemployed because he believed there is no 
need for such a census, since necessary information for 
making government relief plans is already available. It 
had been revealed on Apirl 24 that the Department of Com- 
merce and the Department of Labor had submitted to the 
President a detailed plan for the counting of the unemployed 
in 1938, thus advancing the usual census scheduled for 1940 
by two years. Mr. Roosevelt’s remarks in connection with 
questions regarding this proposal were reported as follows 
in a Washington dispatch of April 27 to the New York 
‘Herald Tribune’’: 

Commenting at some length at his press conferences on questions con- 
cerning the possibility of a counting, the need for which had been urged 
on Capitol Hill by pirvate business leaders and by experts in Government 
Departments, the President returned the questions with other questions, 
and vited figures, which, he said, were available to show the extent of 
national unemployment. 

Apparently the President's attitude is such as to reject recommendations 
to him from the Department of Commerce and the Department of Labor, 
urging that the next general census, scheduled for 1940, be moved up to 
1938 and 1939 and accompanied by an enumeration of the unemployed. 

The President's attitude was criticized by Senator Arthur H. Vandenberg, 
Republican of Michigan, who said that the result would be hat the Govern- 
ment would continue to ‘‘guess.’’ The tor proposed a simple regis- 
tration scheme for more accurate judgment as to the extent of the unem- 
ployment problem. 

Mr. Roosevelt met the question on the possibility of combining an 
unemployment count with the regular national census by asking his press 
conference for a definition of unemployment. As a matter of plain fact, 
he said, each State has a complete list of its needy unempioyed available 
to any one. He was asked to tell what these lists showed. 

Speaking informally, the President said that figures of the Works 
Progress Administration showed 2,150,000 receiving Federal aid, to which 
which might be added another 400,000, presumed to be persons receiving 
State but not Federal aid. The lists of these people, he said, were on 
hand to be read. A reporter pointed out that this calculation might show 
the number receiving Federal aid and asked how could the many thousands 
who never had a job but who are unemployed be ascertained. 

The President said that the rolls of the United States employment 
services answered this and similar questions. These rolls showed, Mr. 
Roosevelt said, that there were 6,000,000 persons looking for jobs. He 
agreed that there might be duplications in the list of 6,009 000, which 
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presumably would include the great bulk of the 2,550,000 receiving relief, 
as a result of registration at several bureaus. But the President said that 
every effort was being made to end this duplication. 

Mr. Roosevelt was then asked whether plans had been approved to 
advance the 1940 census to obtain a speedier census of the unemployed. 
The President countered with a question as to what the information would 
be wanted for. He agreed that the data would be a matter of interest, 
but asked how the situation would be improved if the Government had 
unemployment figures showing that there were 5,000,000 or 8,000,000 
persons out of work. 

The President's conclusion was that this information had been pretty 
well determined, both as to number and as to industry and type of work 
of the unemployed. His injunction to reporters was that the information 
was available and they should go and get it from established sources. 


Reporter Cites Case 


Another reporter cited the case of a Negro on relief in Washington who 
in the words of the newspaper man, “is too busy on relief to do more 
than three hours of floor polishing for pay a day.’ Mr. Roosevelt reached 
for a scratch pad and pencil and asked the reporter to give him the name 
of the Negro. The reporter said that he could not identify the person 
since he was a friend. The President then asked his questioner to give 
him the name in confidence at the conclusion of the press conference. 

While the Centra] Statistical Board, the Labor Department, and the 
Department of Commerce were reliably reported to have evolved elaborate 
methods for defining unemployment in behalf of their plea for an early 
census, the President said that as a matter of fact in speeches, editorials 
and news stories covering the subject, no one has been willing to define 
what unemployment was. The argument of Government experts has been 
that an unemployment census should be conducted simultaneously with the 
national census on the ground that the national economic and social picture 
has been so altered as to make the latest general figures, 1930, no longer 
reliable. 


Despite the views expressed by the President, the Senate 
Committee on Commerce on April 28 voted to hold hearings 
on the Maloney bill, providing for a Federal census of the 
unemployed. It is expected that hearings will begin next 
week before a subcommittee headed by Senator Overton. 
The Committee’s action was noted as follows in a Washing- 
ton dispatch of April 28 to the New York ‘“Times’’: 


The measure not oniy provides for a census but sets up an ‘“‘unemploy- 
ment commission’’ which would be empowered to fix the length of the 
working week, graded according to the number of idle revealed by the 
survey. 

Biennial Surveys Provided 

Introduced by Senator Maloney of Connecticut, the bill provides that 
the census shall be taken in 1937, in 1940 and “‘every two years thereafter 
for the purpose of determining the number of unemployed persons in the 
United States’’ over 18 and under 65 years of age. These persons would 
be classified by “‘race, sex, customary occupation and the causes and dura- 
tion of their unemployment.”* 

Members of the proposed Federal Unemployment Commission would 
be the Attorney General, the Secretary of Commerce, the Secretary of 
Labor, the Chairman of the Federal Trade Commission and the Chairman 
of the Social Security Board. 

If the census showed that more than 8,000,000 persons are unemployed, 
the commission would be empowered to establish a 30-hour week; if the 
number of unemployed is not more than 4,000,000, a 34-hour week; if more 
than 2,000,000, but less than 4,000,000, the work week would be fixed at 
36 hours, and if the number is not in excess of 2,000,000, a 40-hour week 
would be established. 

The working weeks established by the commission would continue in 
force until two months after the next succeeding census has been taken and 
a report filed with the commission by the Director of the Census. 


-— 
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President Roosevelt Warns Government Employees 
Against Speculation in Stocks, Bonds or Com- 
modities—Letter to Head of Civil Service Com- 
mission Seen as Another Step in Move to Curb 
Too Rapid Price Increase 


The White House on April 26 made public a letter from 
President Roosevelt to Harry B. Mitchell, President of the 
Civil Service Commission, in which the President said that 
speculation by government employees in stocks, bonds or 


commodities should be a factor in passing on retentions or 
promotions in the civil service. Commenting on the letter, 
Mr. Mitchell said that as far as he knew it was not prompted 
by any particular case. As a result, the letter was generally 
interpreted as another warning of the dangers of too rapid 
price increases. The letter, dated April 22, read: 

I believe it to be a sound policy of the government that no officer or 
employee shall participate directly or indirectly in any transaction con- 
cerning the purchase or sale of corporate stocks or bonds or of commodities 
for speculative purposes, as distinguished from bona fide investment 
purposes. 

Engagement in such speculative activities by any officer or employee, 
whether under the competitive civil service or not, should be among the 
matters considered by the heads of departments and establishments and 
by the commission in passing upon questions concerning his qualifications 
for retention or advancement. 

I would appreciate it if you would take steps to make this known 
throughout the government service. 

A Washington dispatch of April 26 to the New York 
“Timés” commented on this letter as follows: 

It was assumed that the President’s statement would result in an 
immediate checkup of speculative activities of Federal employees. 

The Securities and Exchange Commission early adopted a rule barring 
all its employees from speculative trading, thereby extending to workers 
a ban put on the Commissioners by Congress. In the case of other agen- 
cies, such as the Maritime Commission, Congress has barred possesion or 
purchase of stocks or bonds of companies falling within the agency’s juris- 
diction, but this has usually applied only to agency heads. 

Just what definition of ‘‘speculative activities” is to be set up was left 
largely to the agencies involved, as was the whole question of making the 
President’s policy effective. 

The rules at the Securities and Exchange Commission bar all margin 
trading and all short selling. At the Treasury, where much information 
that would be of value to speculators comes to the attention of officials 
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and important employees, Secretary Morgenthau said that no rules to curb 
activities of this character had ever been considered necessary. 

The Secretary indicated that any employees found involved in specu- 
lative activities would be discharged. 

Another agency whose work gives opportunities for successful specula- 
tion is the Department of Agriculture, where crop reporting and fore- 
casting services affect the commodity markets. On the days when crop 
reports are being prepared, all those doing the work are locked up in a 
room with an armed guard on duty and are isolated until the report it out. 


- 
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President Roosevelt Warns Against ‘‘Undue’’ Price 
Increases—Letter to Vice-President Garner Asks 
Postponement of Action on Miller-Tydings Bill— 
Cites Analysis by Federal Trade Commission 

“President Roosevelt, in a letter to Vice-President Garner 

on April 27, asked Congress to postpone action on the Tydings- 

Miller bill to control prices of trade-marked articles in 

inter-State commerce. He warned that the measure might 

cause undue advances in prices, with a resulting rise in the 
cost of living. House action on the bill had been postponed 
on April 26, as described elsewhere in this issue of the 

“Chronicle.’’ In his letter the President transmitted a 

warning from the Federal Trade Commission that manu- 

facturers and dealers might abuse the power to fix resale 
prices arbitrarily and thus create bitter resentment on the 
art of the consuming public. The text of the President’s 
etter follows: 


My attention was called to $8 100, which would render legal certain 
contracts for the maintenance of resale prices now illegal under Federal 
law. I requested the chairman of the Federal Trade Commission to give 
me a recommendation on this bill, and 1 attach his reply on behalf of the 
Commission. 

The present hazard of undue advances in prices, with a resultant rise in 
the cost of living, makes it most untimely to legalize any competitive or 
marketing practice calculated to facilitate increases in the cost of numerous 
and important articles which American householders, and consumers 
generally buy. 

You will note that the FTC has made no study of the effect of resale price 
maintenance on consumers since 1929, but the Commission does mention a 
reputable body of informed opinion to the effect that such control of resale 
prices would be harmful to the consuming public. Indeed, the Commission 
says: 

There is great probability that manufacturers and dealers may abuse 
the power to arbitrarily fix resale prices by unduly increasing prices, re- 
sulting in bitter resentment on the part of the consuming public. especially 
in this period of rising prices. 

Since we seem to be in a period of rising retail prices, this bil] should not. 
in my judgment, receive the consideration of the Congress until the whole 
matter can be more fully explored. Conceivably, the Congress mlght 
approve having the Commission bring down to date the study which it 
made eight years ago by examining the economic effects of resale price 
maintenance under the novel and rapidly changing conditions now attending 
business in this country. 


The enclosure, a letter of Chairman W. W. Ayres of the 
Federal Trade Commission, was dated April 14 and read: 


Receipt is hereby acknowledged of your memorandum of April 7, 1937, 
transmitting Secretary Morgenthau's letter of April 6, 1937, and requesting 
a recommendation on the Miller-Tydings bill. The Commission has not 
heretofore expressed an opinion as to the merits of this bill for the reason 
that it deemed it to be a matter of legislative policy for determination by 
yourself and the Congress. 

The Miller-Tydings bill would amend the Anti-Trust Laws so as to 
legalize contracts and agreements fixing minimum resale prices for goods 
sold in interstate commerce and resold within the jurisdiction of any State 
where such contracts or agreements as to intrastate commerce have been 
legalized. A number of States now have such statutes. 

Many of these State laws and the Miller-Tydings bill are directly and 
irreconcilably in conflict with the present Federal law on resale price 
maintenance. Public policy since the passage of the Sherman Anti-Trust 
Act in 1890 has been opposed to resale price maintenance. Numerous court 
decrees have been entered under the Sherman Act and numerous orders to 
cease and desist have been issued by this Commission and affirmed by the 
courts in conformity with the public policy expressed in the Sherman Act 
and the Federal Trade Commission Act. Enactment of the Miller-Tydings 
bill would in its practical effect void such decrees and orders and constitute a 
reversal of what has been public policy for many years. 

Since State laws, legalizing resale price maintenance, differ in the various 
States, and since, under the proposed Federal legislation, Federal exemption 
from the anti-trust laws would be conditioned upon the legality of similar 
contracts in intrastate commerce, the Miller-Tydings bill would modify the 
anti-trust laws in different degrees in differing States. 

Thus, not only would it leave the Federal and anti-trust laws in full 
force and effect as to those States which do not legalize resale price main- 
tenance, but there would be divergent policies as to those States which 
legalize price maintenance, because of the differing terms of the different 
statutes in the respective States; thus, the Federal Government would be 
under the necessity of attempting to enforce divergent regulatory policies 
toward shipments made by the same manufacturer to dealers located in 
the different States, because of the differences in the respective State 
statutes. 

A peculiar feature of many of the State laws which would, under a recent 
decision of the Supreme Court, speaking through Mr. Justice Sutherland 
(57 8. Ct. 147), thus be made binding upon interstate commerce is that 
they require wholesalers and retailres to conform to the provisions of 
private resale price maintenance contracts to which they are not parties. 
Thus a private contract, the provisions of which are determined without 
public hearing, and apart from any public supervision as to the reasonable- 
ness, is made binding upon all dealers and the consuming public. 

With respect to the economic phase of this matter, the commission has 
not made a recent study of resale price maintenance. However, in 1929, 
the commission did undertake such a study, reporting to Congress thereon 
in 1931. In that report the Commission said: 


The position taken by both proponents and opponents of resale price 
maintenance is based on the belief that such maintenance of prices would 
limit retail competition. 

The real crux of the question, therefore, is whether injury done to the 
consumers’ interests through the elimination of dealer competition with 
respect to price-maintained articles would be greater than the damage now 
allowed to be done to the interests of manufacturers and distributors of 
trade-marked, nationally advertised brands when they are used as leaders. 

Neither injury is capable of exact measurement but, in the opinion of 
the commission, the potential damage to consumers through price-fixing 
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would be much greater than any existing damage to producers through this 
form of price cutting. 

The general opposition of economists and consumers to this type of 
legislation is noteworthy. A questionnaire sent to members of the American 
Economic Association some years ago by Carroll W. Doten, professor of 
the Massachusetts Institute of Technology, resulted in a vote of 401 to 87 
that the manufacturer should not have the legal right to control the retail 
prices of his products. 

There is great probability that manufacturers and dealers may abuse 
the power to arbitrarily fix resale prices by unduly increasing prices, re- 
sulting in bitter resentment on the part of the consuming public, especially 
in this period of rising prices. 

Replying to your inquiry as to the five complaints issued against certain 
distillers by this Commission referred to by Secretary Morgenthau, there 
are enclosed herewith, for your information, copies of those complaints. In 
substance, these dealers are charged with maintaining uniform resale prices 
in interstate commerce and with enforcing agreements with respect thereto 
by unlawful methods, such as the use of blacklists, boycott, threats of 
boycott and other coercive methods incidental to the enforcement of 
their resale price policies. 


United Press Washington advices of April 27 summarized 
the Miller-Tydings bill as follows: 


Considerable Congressional support was developing behind the Miller- 
Tydings measure when the President acted. The bill would operate in this 
way: 

A total of 38 States to date have passed fair trade acts. These acts 
authorize manufacturers who produce articles which are in free and open 
competition with other articles in some general class, such as tooth-paste, 
to enter into contracts with distributors to fix minimum prices for resale of 
the articles. 

In order to do so today, however, to escape anti-trust law penalties the 
manufacturing firm must operate in the States in which he holds trade act 
contracts. 

The Miller-Tydings bill would exempt the anti-trust penalties toward 
such contracts and thus make it unnecessary for a company doing business 
in interstate commerce to establish plants or agencies in each of the States 
in which it does business under fair trade contracts. 

Proponents of the measure say that the chief need of the Fall Trade Act 
contracts is to prevent cutthroat competition by forbidding merchants 
from cutting prices of a certain product indiscriminately. This problem, 
they assert, confronted National Recovery Administration in the form of 
‘loss leader’’ sales. 
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President Roosevelt Favors 15% Cut in Total 1938 
Appropriations Rather Than Proposed 10% Hori- 
zontal Slash—Resolution Would Impound 15%, 
Not to Be Released Except on Presidential Author- 
ization 

A 15% redug¢tion in proposed Government expenditures for 
the fiscal year ending June 30, 1938, seemed possible this 
week, following the introduction on April 28 of a resolution 

by Representative Cannon of Missouri, providing for the im- 


pounding of 15% of total appropriations. None of that 
amount would be available for expenditure unless released by 
President Roosevelt. Speaker Bankhead said that he was au- 
thorized to state that President Roosevelt favored the resolu- 
tion. Representative Cannon had conferred with the Presi- 
dent at the White House on April 27. Mr. Bankhead said that 
he also favored the resolution, in preference to a horizontal 
10% cut in all appropriations, as suggested by Senator Byrnes 
of South Carolina and Representative Taber of New York. 
His remarks were reported as follows in Associated Press 
Washington advices of April 28: 

Mr. Bankhead said he did not believe there would be any immediate 
action on the resolution. He said he thought it should be deferred until 
after all appropriation bills have passed. 

“Frankly, if it goes through,’’ Mr. Bankhead said at his press conference, 
‘it will be left up to the President to see what savings he can make."’ 

The Speaker said he, too, approved the Cannon proposal. 

It appears evident, he added, that the President favors it in preference 
to a horizontal 10% cut in all appropriations as suggested by Senator Byrnes, 
Democrat, of South Carolina, and Representative Taber, Republican, of 
New York. 

“It is practically impossible,’’ the Speaker asserted, ‘“‘to provide for 
an absolute horizontal cut in all appropriations. You just can’t do it 
without injustices in certain spots.’’ 

If the Cannon measure went through, Speaker Bankhead noted, there 
would be specific appropriations that could not be touched, such as those 
for national debt retirement, compensation for veterans and their widows 
and wages of Government employees fixed by law. 

The Speaker added, however, that Mr. Roosevelt has authority to dis- 
miss ‘‘a lot of employees if he thought it necessary.’’ 

Asked whether the President could not affect economies now by with- 
holding appropriations from Federal agencies, the Speaker said Mr. Roose 
velt probably would not be seeking the power now if he already had it. 


- 
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President Roosevelt Signs New Guffey-Vinson Bill, 
Creating “Little NRA” for Bituminous Coal In- 
dustry—Also Appoints Seven Members of Coal 
Commission 


President Roosevelt on April 26 signed the new Guffey- 
Vinson Coal Bill, establishing Federal control of prices and 
trade practices in the bituminous coal industry. On the 
same day he sent to the Senate for confirmation the names of 
seven men to serve on the National Bituminous Coal Com- 
mission created by the law. The new measure is a sub- 
stitute for the “little NRA” for the coal industry which 
was invalidated by the United States Supreme Court in 
1936 on the ground that provisions regulating the wages and 
hours of miners exceeded the power of Congress. The new 
law omits labor provisions. Signing of the law and appoint- 
ment of Commission members were noted as follows in a 
Washington dispatch of April 26 to the New York ‘“‘Times’’: 


The President sent to the Senate for confirmation the names of seven 
members of the new Bituminous Coal Commission, empowered to admin- 
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ister the Act, and also the name of John F. Carson as consumers’ counsel 
of the Commission. ee 

The members are C, F. Hosford Jr. of Pennsylvania and Thom 8, Haymond 
of Kentucky, representing producers; Percy Tetlow of Ohio and John C. 
Lewis of Iowa, representing the miners, and C. E. Smith of West Virginia, 
Pleas E. Greenlee of Indiana and Walter H. Maloney of Missouri, repre- 
senting the public. All the appointments are for terms of four years. 

Messrs. Hosford, Smith, Tetlow and Maloney were members of the old 
commission, of which Mr. Hosford was Chairman. 

Mr. Carson, whose office is established under the Department of the 
Interior, will appear in behalf of the public at any of the proceedings of the 
Commission and will conduct independent investigations of the industry. 

The board will have power to regulate the industry through a code 
which allows prices to be fixed and bans certain ‘‘unfair’’ trade practices. 
In addition to a tax of one cent a ton on all coal sold within the United 
States, it imposes a tax of 1914% of the sale price, but exempts certified 
members of the code from its payment, 

John L, Lewis, as President of the United Mine Workers of America, said 
the Act would “substitute rational stabilization for ruthless and devastat- 
ing competitive practices which have debauched the industry for decades, 
sweated labor and removed the industry as a source of tax revenue for the 
Government.”’ 


The text of the new law is given elsewhere in our issue of 
today. Final Congressional action on the legislation was 
referred to in our issue of April 17, page 2581. 


-— 
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Senate and House Adopt Compromise Conference Re- 
port on New Neutrality Bill—President Given Dis- 
cretion on ‘‘Cash and Carry’’ Policy—-House Ver- 
sion of Measure Preferred—Bill Sent to President 
Roosevelt for Signature 


A compromise conference report on the Pittman-McRey- 
nolds neutrality bill was adopted by the Senate on April 29 
by a vote of 41 to 15 shortly after the House had approved it 
the same day by a voice vote. The measure was sent by 
airplane to President Roosevelt, who is aboard his yacht on 
a fishing vacation, so that he might sign it before the expira- 
tion of the present law at midnight today (May 1). A con- 
ference committee appointed by the Senate and House 
reached the compromise agreement on the neutrality legis- 
lation on April 27. Senate conferees accepted the House 
“cash and carry” proposal, giving the President authority to 
decide whether the peace or neutrality of the United States 
will be served by requiring the title to various commodities 
to be transferred to foreigners before the goods leave the 
United States and by forbidding their transport in American 
ships. Previous reference to the legislation appeared in 
these columns of March 20, page 1885. 

The following regarding Senate and House approval of the 
ae hagas conference agreement, is from United Press 
Washington advices of April 29: 

Both House and Senate speedily accepted a controversial House-Senate 
conference report to get the bill to Mr. Roosevelt for signature before the 
temporary legislation expires Saturday midnight. 

The conference agreement reached Tuesday after a long fight between 
“discretionary"’ and ‘‘mandatory’’ factions, compromised differences over 
the amount of leeway to be given the President. Chief opposition came from 
@ smal] band of ‘‘mandatory"’ adherents who charged the President could 
exercise his discretionary power to ‘‘change the rules of the game’’ and thus 
commit acts which would plunge this country into war. 


Expires May, 1939 

The controversial provision for restricting general commerce to a ‘‘cash 
and carry’ basis was accepted only as a two-year experiment and will 
expire on May 1, 1939. 

Senator Arthur H. Vandenberg (Rep., Mich.), and Senator Hiram W. 
Johnson (Rep., Calif.) vigorously opposed what Johnson termed ‘“‘the 
delegation of unlimited power to declare war’’ to the President by leaving 
application of the ‘‘cash and carry’’ policy to his discretion. 

Senator Johnson charged that the bill was only ‘‘a response to an emo- 
tional urge to keep us out of war and will not do what it purports to do—it 
does not go within shotgun distance of what might occur in war time.” 

Senator Vandenberg said that an effective neutrality policy could be 
achieved only by mandatory legislation notifying the world in advance 
of war exactly what this country would do. He said that Presidential de- 
cisions on application of embargoes after war began would be bound to hurt 
one belligerent more than the other and bring reprisals that would draw this 
country into the conflict. 

“The rules cannot be written or changed after the game begins and pre- 
serve fair play.’’ he said. 

Senator Vandenberg agreed, however, that the measure ‘‘does make many 
superb advances in regard to quarantines and insulation against war."’ 

Chairman Key Pittman (Dem., Nev.) of the Senate Foreign Relations 
Committee, and Majority Leader Joseph T. Robinson, led the fight for 
approval of the measure which, Senator Robinson said, seeks only to “put 
the United States in a better position to maintain neutrality in event of a 
future war." 

Fish Supports Bill 


In the House, Representative Fish (Rep., N. Y.) threw Republican 
support to the bill. Chairman Sam D. McReynolds (Dem., Tenn.) of the 
House Foreign Affairs Committee, urged enactment. 


Principal provisions of the new measure were enumerated 
as follows in a Washington dispatch of April 27 to the 
New York “Times”: 

The existing neutrality law provides that the United States will permit 
no exportation of arms, ammunition or implements of war to any belligerent 
or to any faction in civil strife. It also prohibits loans to such belligerents 
or factions. 

American nationals are warned in the law that they may travel on 
- vessels registered under a belligerent flag only at their own risk. Amer- 
ican republics, when at war with a non-American Power and not cooperat- 
ing in such war with a non-American Power, are exempt from the pro- 
visions of the Act. 

The legislation that the conferees agreed upon today would extend the 
scope of the existing law in the following respects: 

1. Trade with belligerents or factions could be placed on a “cash and 
carry” basis by the President, if he found such a step necessary to pre- 
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serve the peace and neutrality of the United States, so that some foreign 
government or individual would accept all right, title and interest in 
commodities destined for a belligerent before the shipment left the United 
States. 

This discretion was permitted to cover the contingency of a war between 
two small nations which in no way endangered the peace or neutrality of 
the United States. The life of this section would be limited to two years. 

2. Travel by American nationals aboard belligerent vessels would be 
declared illegal, with such exceptions and under such regulations as the 
President might prescribe. This exception was intended to cover necessary 
travel by military officers, government couriers, newspaper correspondents 
and so forth. 

8. American merchant vessels could be prohibited from transporting 
to belligerents such commodities other than arms, ammunition or imple- 
ments of war, which they are absolutely prohibited from transporting, as 
the President might proclaim. This feature was intended to permit the 
President to ban American transportation of any goods that might be 
declared contraband by any of the belligerents. 

4, American merchantmen engaged in trade with belligerents would be 
forbidden to be armed. 

5. The President would be directed to include in the arms embargo the 
usual lethal weapons that he proclaimed April 16, 1936, “but not to 
include raw materials or other articles or materials not of the same gen- 
eral character as those enumerated” in that proclamation. This was 
intended to limit the arms sections to primary contraband. 

6. Contributions to belligerents, factions or ‘‘asserted governments” 
(this language was intended to cover the insurgent forces in Spain, which 
have been recognized as a government by Italy and Germany), would be 
banned, with the exception that contributions to and solicitations for 
medical aid, food or clothing intended to relieve human suffering might 
be permissible by or to non-partisan welfare organizations such as the 
Red Cross, with the approval and under the regulations of the President. 


Provision on Canada Modified 

A House provision, intended to exempt normal trade with Canada from 
the full operation of the law in the event that Great Britain was at war 
and Canada should be considered to be a belligerent as well, was slightly 
modified by the conferees. 

The new language would authorize the President to control exports to 
belligerents in American vessels “‘except under such limitations and excep- 
tions as the President may prescribe as to lakes, rivers and inland water- 
ways bordering on the United States, and as to transportation on or over 
lands bordering on the United States.” 


a os 


Administration Seeks to Defer Labor Legislation Until 
Congress Acts on Court Reorganization Proposals 
—White House Asks Postponement of House Con- 
sideration of Miller-Tydings Price Abreement Bill 

The Administration on April 26 urged House leaders to 
postpone action on the Miller-Tydings price agreement bill, 
which had been scheduled for consideration on the following 
day. This action was interpreted as an indication that 
President Roosevelt wished to defer the passage of legisla- 
tion covering Federal and State rights regarding working 
hours and wages, fair trade practices and taxes, pending a 
vote on the President’s court reorganization plan. The 
Miller-Tydings bill, under a special rule, had been given a 
place on the calendar by the House Rules Committee. It 
was reported that if Congress approves the court reorganiza- 
tion program the Administration plans to submit bills creat- 
ing boards with authority to administer a comprehensive 
fair-trade practices program and to fix minimum wages and 
maximum hours for labor. 

Washington advices of April 26 to the New York “Times” 
discussed such proposals as follows: 

As outlined, the plan would reenact “the best features of the old 
National Recovery Act.” Codes would be avoided. Just how far the 
proposed program would go toward régulation of industry could not be 
learned, but one source, pointing to President Roosevelt’s record in favor 
of Federal, rather that State control, said, “you can be sure it will be 
effective.” 

It was believed that enforcement of legislation for fair-trade practices 
would be alloted to the Federal Trade Commission, which of necessity 
would be greatly enlarged. Another source expressed the opinion that 
enforcement might be lodged with Major George L. Berry’s Committee for 
Industrial Cooperation, the skeleton organization of the defunct NRA. 

The real reason for the side-tracking of the Miller-Tydings bill was 
said to be that the Administration did not want any legislation “cluttering 
up the situation, or tending to express as the policy of the Congress any 
leaning toward State compacts or regulation, as opposed to Federal 
regulation.” 

The Miller-Tydings bill, in its essentials, would give to the States having 
“fair-trade Acts’? authority to compel performance of price-fixing contracts 
for the sale of trade-marked goods in interstate commerce. The Supreme 
Court has upheld a California Act validating contracts between manufac- 
turers and dealers which compels the latter to sell trade-marked articles 
at the price specified by the manufacturer. 

Other States have similar acts, including New York. The Miller-Tydings 
bnll would in effect cede to the States the authority to regulate interstate 
commerce in trade-marked articles, where their sale was covered by contract, 
made under a State “fair-trade Act.” 


Connery at White House 

Chairman Connery of the House Labor Committee, who was a White 
House luncheon guest today, admitted the President was exerting pressure 
to hold off industrial legislation. 

Mr. Connery said also that he was “going slow” on labor legislation, 
waiting for word from the White House. A case in point, he said, was the 
Ellenbogen bill regulating hours and wages in the textile industry. He 
said an estimate of the cost of administering the Act, through a board, 
would be about $350,000 a year and that this information had been given 
to the President. But he was unable to say whether he would be asked to 
have his cemmittee report the bill. 

“As a matter of fact,’’ he said, ‘“‘we will have to wait a while on some 
of these matters. I do not know whether the President intends to accom- 
plish his labor policy aims in one bill, or through several. But I am of 
the opinion that we will be called upon to deal with this type of legislation 
at this session.’ 
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Mr. Connery said he thought that the Senate resolution condemning 
both sit-down strikes and alleged unfair labor practices by certain indus- 
tries might also be side-tracked. That was agreeable with him, since he 
felt there was little need for consideration of the resolution since the Su- 
preme Court ruled on the Wagner Act. 

The side-tracking of the Miller-Tydings bill perceptibly retarded the 
enthusiasm of House members for. other measures, since they felt that the 
White House desired a “go slow” attitude except on appropriation measures, 
which are going to the floor at the rate of about one each week. The 
War Department Supply Bill is the next in line. 


———=< 


Senate Judiciary Committee to Vote on Court Reorgan- 
ization Proposals not Later than May t8—Unfavor- 
able Report Seems Likely as Body Begins Secret 
Consideration of Plan—Three Previously Uncom- 
mitted Senators Announce Opposition 


The Senate Judiciary Committee on April 27 began secret 
consideration of President Roosevelt’s Court reorganization 
program, after concluding lengthy public hearings on the 

lan, as noted in the “‘Chronicle’’ of April 24, page 2760. 
he Committee on April 28 decided to vote on the bill and 
all amendments not later than May 18. A favorable report 
seemed doubtful this week, following an admission on 
April 24 by Senator Ashurst, Committee Chairman, that it 
might be reported unfavorably. However, Mr. Ashurst 
pointed out that if this Congress does not pass it ‘‘outraged 
ublic opinion” will demand that the next session do so. 

e predicted on April 29 that the measure will come to a 
vote in the Senate about the middle of July. Senator Mc- 
Carran, whose position had been doubtful and who is a 
member of the Committee, announced on April 28 that he 
would oppose the bill. -He urded acceptance of his compro- 
mise proposal, which would increase the size of the Supreme 
Court from 9 to 11‘members. On the same day Senators 
Hatch of New Mexico and O’Mahoney of Wyoming, who 
had previously been uncommitted, also announced their 
opposition to the measure. It was therefore believed that 
the members of the Judiciary Committee were divided 10 
to 8 against the plan. 

A Washington dispatch of April 24 to the New York 
“‘Times’’ quoted Senator Ashurst as follows: 

“An unfavorable report would in no sense be a fatal blow,’’ Senator Ash- 
hurst said. ‘‘Everybody knew from the start that the Committee was not 
for this bill.” 

However, he added, the Administration’s supporters are relying on 
what he called ‘‘the sober second judgment’’ of the country to rally support 
in favor of the plan, and he contended that this support was growing every 
day. If uhe matter could be submitted to a plebiscite, Mr. Ashurst said, 
it would be adopted by all but six States in the Union. He predicted that 
New York State would approve it by 1,000,000 votes and that Pennsylvania 
would favor it as well. He seemed to number the New England States as 
those which would not favor the bill. 


Prospects of the measure before the Judiciary Committee 
were discussed as follows in a Washington dispatch of April 27 
to the New York ‘Herald Tribune’’: 


While proponents of the bill indicated hope of bringing it to a Committee 
vote in two weeks and opponents frowned on such ideas of relative speed, 
those who want to tone down the Fresident’s proposal urged their plans to 
give him less than the six .ew justices he wants. 

Though there is no unanimity among those who want to amend the bill, 
they hold the balance of power in the committee; and, taken with those 
who are friendly toward the bill as it is, they appear to add up to a clear 
majority who are willing to make some increase in the Court. 

As the Committee met in its first executive session after seven weeks of 
public hearings Senator Pat McCarran, Democrat, of Nevada, proposed 
that it name a subcommittee to draft a bill reconciling various viewpoints. 
Mr. McCarran, who has suggested making a flat increase of two members 
in the court, said he would make a motion tomorrow for the creation of 
such a subcommittee. 


Senator McGill Proposes Compromise 

Senator George McGill, Democrat, of Kansas, hitherto counted among 
those committeemen who leaned strongly toward the President's bill, 
went into the Senate after the meeting and aligned himself with the com- 
promisers by offering an amendment which would permit Mr. Roosevelt 
to name only two more justices. 1n place of the proposal to provide a new 
justice for each one on the Court who is more than 70 years old, a total of 
six, Mr. McGill would provide an extra justice for each one more than 75 
and limit this by permitting only two such appointments in any President's 
term. He would have a Court fluctuating between 9 and 15 members. 
>» Senator McGill’s action increased to a total of four that group of com- 
mitteemen who seem seriously bent on compromise. There are seven 
members of the Committee who oppose any legislative action to increase 
the size of the Court and seven members who appear to lean strongly toward 
the President's bill. 

ee 


House Votes to End Publicity on Large Salaries— 
ye Measure to Repeal Clause of Revenue Act 
of 193 


The House on April 27 passed by a vote of 229 to 112 
the Doughton bill repealing the section of the Revenue Act 
of 1936 providing publicity of corporation salaries in excess 
of $15,000 annually. The measure, sponsored by Represen- 
tative Robert L. Doughton, of North Carolina, Chairman of 
the House Ways and Means Committee, has been sent to the 
Senate for approval. Introduction of the bill in the House 
was noted in our issue of April-10, page 2403. 

It was stated in Washington, Associated Press advices of 
April 27 that the chief opposition to the repeal bill came 
from Progressives, Farmer-Laborites and members of the 
“Liberal” bloc. The advices noted: 

In recent years the list of corporation salaries has been submitted to 
Congress by the Treasury and turned over to the House Ways and Means 
Ccmmittee. Republicans and Democrats on the committee have pro- 
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tested that regular committee work was interrupted by streams of curi- 
osity seekers and persons who wanted to copy the lists and sell them. 

During today’s debate, Congressmen thumbed through the latest list, 
a volume containing approximately 30,000 names, at a table in the center of 
the chamber. 

Robert L. Doughton (Democrat, of North Carolina), Chairman of the 
Ways and Means Committee, told the House the lists have served no good 
purpose. He said they had not helped the Treasury obtain a single additional 
dollar of revenue, and that the costs of preparation were $50,000 to 
$100,000 annually. 

The ranking committee Republican, Representative Allen T. Treadway, 
of Massachusetts, asserted that blackmailers, thugs and thieves could buy 
the lists for a few dollars from ‘“‘some lady down town.” 

Representative Harry Sauthoff (Progressive, sf Wisconsin) attempted 
to put through a change which he told reporters would have permitted 
agents of the Justice Department to inspect corporation salaries at any 
time. His motion was shoved aside, 92 to 22. 

“I submit that the income of the individual is public business,” Rep- 
resentative Gerald J. Boileau (Progressive, of Wisconsin) argued. “I 
submit that the public has a vital interest in knowing how wealth is 
distributed.” 
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House Passes $927,422,896 Appropriation Bill for De- 
partment of Agriculture—Defeats Republican Move 
for 10% Cut in Expenditures 


The House of Representatives on April 23 approved a bill 
appropriating $927 ,422,893 for the 1938 fiscal expenses of 
the Department of Agriculture. The appropriation is $143,- 
245,000 above that for the current fiscal year but $5,054,000 
below the budget estimate by President Roosevelt. Before 
passing the measure, the House by a vote of 219 to 32 de- 
feated a Republican proposal for a horizontal slash of 10% 
in the appropriations. As approved by the House Agricul- 
ture Committee on April 20 the measure carried appropria- 
tions totaling $927 398,548; the difference of $23,348 in the 
measure as adopted by the House was due to an amendment 
by that body in the item for wool marketing studies. The 
action of the House Agriculture Committee on the bill was 
referred to in our issue of April 24, page 2751. 

Passage of the measure by the House was reported as 
follows in a Washington dispatch of April 23 to the New 
York “Journal of Commerce”’: 


Representative Clarence Cannon (Dem., Mo.), chairman of the House 
subcommittee in charge of the annual supply bill for the Agriculture De- 
partment, said shortly before its passage today that it was impossible for 
Congress to effectuate an efficient reduction in expenditures by piecemeal 
methods but that a general program of economy is being formed. 

His announcement was made shortly after Representative Taber of New 
York, ranking Republican member of the Appropriations Committee, 
introduced a resolution calling for a general reduction of 10% in all ap- 
propriations heretofore and hereafter to be made by Congress. The resolu- 
tion is similar to the suggestion made yesterday by Senator Burnes 
(Dem., 8. C.). 

Plea for Reduction 

It was proposed by Mr. Taber that the heads of each department of the 
Government whose appropriation for 1938 already has been passed by the 
Senate and House be clothed with wide authority to rearrange each item 
for which an appropriation has been made so as to effect in the aggregate a 
10% reduction in the department's total fund. 

Senator Borah (Rep., Idaho) today questioned advisability of a straight 
10% cut in appropriations, declaring that he did not believe that it would 
be a satisfactory approach to the problem because it is necessary that some 
appropriations be cut much more than 10% and others not at all. 

“That we have reached a crisis in taxes and expenses must be conceded 
by all hands,” he said.‘‘We have either got to cut expenditures or be 
asked to enact a sales tax, which would be a crime, or lower exemptions in 
income taxes which would be a blunder. I say a blunder because it would 
continue to diminish purchasing power of a large body of people—a thing 
from which we are all suffering.”’ 

Representative Cannon told the House that a general plan of economy 
will be presented as the House was called upon to vote on a motion offered 
by Mr. Taber to send the $927,000,000 appropriation bill back to the 
committee with instructions to slash the fund 10%. 
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$416,413,382 War Department Appropriation Bill Favor- 
ably Reported to House—Committee Warns of 
Inadequateness of National Defense 


Criticizing the nation’s national defense, the House Ap- 
propesnenons Committee on April 27 favorably reported to the 

ouse the 1938 War Department appropriation bill carrying 
$416,413 ,382. This amount is $25,395,677 above last year 
but $358,079 below budget estimates. The Committee 
warned that unless appreciably larger appropriations are 
made in the future the nation’s national defense will consist 
“very largely . . . of man-power unequipped and unimple- 
mented and virtually unprepared to offer resistance to any 
force equipped with modern offensive weapons and agencies.”’ 
As to the Committee’s further remarks we take the following 
from Washington advices, April 27, appearing in the New 
York “Times” of April 28: 

The army, said the committee, is short of tanks, armored cars, semi- 
automatic rifles, anti-aircraft guns, ammunition, towage facilities and 
motors. It cailed attention to a needed army housing program. a bill 
for which is pending before the Budget Bureau calling for $162,000,000. 


Lack of Equipment Assailed 

Discussing the national defense picture, the committee said: 

“Unless there is to be an appreciably larger allocation to the military 
arm in future budgets, our defense preparation very largely will consist of 
man-power, unequipped and unimplemented and virtually unprepared to 
offer resistance to any force equipped with modern offensive weapons and 


es. 

“We are short of tanks, of armored cars, of semi-automatic rifles, of 
anti-aircraft guns and accessory equipment, of ammunition, of motors, 
of guns equipped for high-speed towage, &c. 

““Except much of the motor equipment, these are items, using the language 
of the Chief of Staff, ‘of an exclusively military character, not susceptible 
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of replacement by commercial substitutes or improvisations when they are 
needed.’ 

+ “The picture is one which challenges the policy of continually adding 
to the fiscal demands of personnel. We are practically at a standstill on 
housing. There is a draft of a bill in the Bureau of the Budget now for 
construction at military posts calling for a total outlay of $162,000,000. 


Sees Air Corps Need of $20,000,000 

“In addition to that, the committee is advised that construction at bases 
and stations under the Wilcox Act will cost approximately $115,000,000. 

“The expanded Air Corps itself, expected to be realized by the end of 
the fiscal year, 1940, apart from military personnel. is estimated to impose 
an additional annual demand of not less than $20,000,000 in excess of the 
$60,500,000 carried in this bill for the Air Corps. 

“The committee feels that it should bring these matters to light. The 
situation is extremely disturbing, and unless funds are to be forthcoming 
without stint, it would seem that there has to be deferment of personnei 
expansion, and perhaps contraction. There would appear to be no other 
way to arrive at a balance as between personnel and material." 


The principal increases in the appropriations for 1938 
over those in last year’s supply bill resulted fromgaugmented 
army personnel, advanced food prices, expansio® of the Air 
Corps, replacement of deteriorated ammunition stocks re- 
maining after the World War, a 5,000-man increase in the 
National Guard and procurement of new land for air bases. 
Washington advices, April 27, to the New York ‘“‘Herald- 
Tribune” of April 28 summarized the appropriations carried 
by new bill as follows: 

Largest item in the bill is $161.548.460 for the pay roll, $7,404,900 
more than last year, to take care of an increase in the enlisted strength to 
162,000 men. 

The bill provides $67,075,514 for the Air Corps, including funds for 513 
new planes. The Army Air Corps now has 002 serviceable planes and 
83 obsolete craft, and expects to have 1,479 serviceable ships in operation 
by June 30, 1938, and 2.149 by 1940 
» A $5,003,320 fund for coast defense provides for purchase of $200,000 
worth of mobile anti-aircraft guns for the United States, $300,000 for 
insular possessions and $300,000 for Panama. ada 
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Government Sues Aluminum Co. of America Under 
Sherman Act as Alleged Monopoly—Petition 
Charges Conspiracies in Restraint of Trade— 
Company Denies Federal Claims 


Attorney General Cummings in behalf of the Federal gov- 
ernment on April 23 filed suit in the Federal District Court 
of New York against the Aluminum Co. of America, charg- 
ing it with “monopolistic control” over the aluminum indus- 
try and, as the sole producer of pig aluminum in the United 
States, with conspiracy to restrain and monopilize” in viola- 
tion of the Sherman anti-trust law. The government 
petition said that on March 1 the company had advanced 
the price of the virgin ingot, despite an increase in earnings 
from $9,571,206 in 1935 to $20,866,936 in 1936. Officials of 
the company issued a public statement on April 23 in which 
they admitted that the company is the sole producer of pig 
aluminum in this country, but pointed out that manufac- 
turers of aluminum products obtain about two-thirds of 
their requirements from scrap and from foreign sources. 

A Washington dispatch of April 23 to the New York 
“Herald Tribune” gave further details of the suit as 
follows: 

The petition named, in addition to the company, 25 of its subsidiaries 
and 36 officers, directors and stockholders, including Andrew W. Mellon, 
former Secretary of the Treasury, and several members of the Mellon 
family as executors of the estate of R. B. Mellon. 

Mr. Mellon, who recently donated his valuable art collection to the 
government, is also being prosecuted by the Treasury Department, which 
is seeking to collect additional income taxes. Robert H. Jackson, Assistant 
Attorney General, who is head of the anti-trust division of the Justice 
Department, started the income tax proceedings while he was connected 
with the Treasury’s revenue division. 

A spokesman for the company here said tonight it was at a loss to 
understand why it has been singled out for further investigation by the 
Department of Justice, in view of exoneration of monopolistic practices 
ia previous investigations. In fact, this spoksman contended, the Alumi- 
num Co. has been the “most investigated company in America.” 

The charges filed in New York today were the outgrowth of an investi- 
gation that was begun by the Department of Justice in 1933. In the last 
four years the Justice Department propounded more than 100 questions, 
which were answered in great detail by the company, and thousands of 
letters were examined by the department’s agents. 

$20,000 Original Capital 

The government’s petition traces the growth of the aluminum industry 
from 1889, when Charles M. Hall obtained a patent on a process for com- 
mercial production of the metal. Today, the petition states, the com- 
pany controls and uses 100% of the bauxtie produced in the United States 
for the manufacture of aluminum, produces 100% of the alumina used 
in the production of aluminum, produces all the virgin aluminum pro- 
duced in the United States, controls more than 85% of the combined 
total virgin aluminum produced and imported, and of the competitive 
secondary or ‘“‘scrap’’ aluminum, produces and sells more than 90% of 
the aluminum sheet and produces and sells more than 95% of, alloys of 
aluminum and produces and sells virtually 100% of the extruded and 
structural shapes, wire and cable for electrical transmission and bars, 
rods and tubing made of aluminum or aluminum alloys. 

Starting with a capital stock of $20,000 in paid-in cash and $400,000 
in stock exchanged for the Hall patent, the company steadily increased 
its assets, its statement as of Dec. 31, 1934, showing a net worth of 
$174,808,682. Profits from time of incorporation to that date, after 
deduction of paid-in capital, totaled, according to the petition, $155,- 
241,807 “over and above dividends paid in the same period totaling 
approximately $105,000,000.” In 1929, the company’s peak year, the 
petition alleges, sales totaled $92,901,261. 

The petition deals with the activities of the company and its affiliates 
in foreign countries and alleges that the company has protected its Amer- 
ican monopoly from foreign competition through a series of devices com- 
menced in 1902 and continuing to date. Among these devices are the 


Volume 144 





Chronicle 





2925 


purchase of interest in raw materials and aluminum plants in European 
countries for the alleged purpose of threatening foreign producers with 
destructive competition in world markets through control of low-cost 
facilities abroad. It is also alleged that the company entered into agree- 
ments with foreign producers restricting competition in foreign countries, 
limiting production and allocating world markets. 

The alleged monopoly, the petition avers, was acquired 
and illegal means.” 

The company’s statement in reply to the action of the Justice Depart- 
ment brought out that no wrong-doing had been shown in previous investi- 
gation by the Federal Trade Commission, which lasted seven years, resulted 
ia a devision clearing the company of all charges. 


“by unfair 
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Supreme Court to Rule on Old-Age Pension Section of 
Social Security Act—Tribunal by 5-to-4 Decision 
Also Holds Georgia Sedition Law Invalid as Applied 
to Negro Communist—Other Court Rulings 


The United States Supreme Court on April 26 agreed to 
rule on the validity of the old-age pension provisions of the 
Federal Social Security Act. Another important decision 
made by the Court on April 26 was in the case of Angelo 
Herndon, Negro Communist, who by a five-to-four vote was 
freed from a prison sentence of 18 to 20 years for violating 
a Georgia law forbidding advocacy of forceful resistance to 
the authority of the State. The majority opinion in the 
Herndon case was written by Justice Roberts, and was con- 
curred in by Chief Justice Hughes and Justices Cardozo, 
Brandeis and Stone. Justice Van Devanter wrote a dis- 
senting opinion. 

A Washington dispatch of April 26 to the New York 
“Times” noted the decision in the Herndon case as follows: 

There was some conflict of opinion among lawyers as to whether the 
Reberts opinion merely held that the Reconstruction law had been illegally 
applied to Herndon or whether the statute had been invalidated by the 
Supreme Court. 

In concluding his opinion, Justice Roberts said the law violated the 
guarantees of liberty in the Fourteenth Amendment, but in frequent other 
instances he used the words “as construed and applied,” “how the Act is 
held to apply to the appellant’s conduct,’’ ‘‘this construction and applica- 
tion of the statute,’ and like terms. The general impression was that the 
decision applied to the Herndon case as such. 


Division of the Court 

The split in the Court which put Justice Roberts on the side of the 
liberals was: 

To release Herndon—Hughes, Brandeis, Cardozo, Roberts and Stone. 

To uphold the conviction—Van Devanter, McReynolds, Sutherland and 
Butler. 

Early in January, in a unanimous opinion by Chief Justice Hughes, the 
Court refused to sustain the conviction of Dirk de Jonge under the Oregon 
Criminal syndicalism law. 

The Herndon case had aroused nation-wide interest. The Negro was 
proceeded against on the basis that membership in the Communist party 
meant revolutionary opposition to the State, and that organization work 
of the party was advocacy of forceful revolution. 

Justice Robert’s finding was construed to mean that States with anti- 
subversive laws must define these closely and not permit wide latitude of 
prosecution. It was regarded as a further bulwark for the rights of free 
speech and assembly within prescribed legal limits. 

The Supreme Court’s decision to rule on the Social 
Security Act, and its other decisions on April 26, were 
reported as follows in United Press Washington advices of 
that date: 

The test case was rushed to the Supreme Court with record speed by 
the government after a declaration 10 days ago by the United States 
Circuit Court of Appeals at Boston that the old-age pension provisions 
of the law are unconstitutional. 

The Court did not set a date for argument of the case, as had been 
asked by the government, but it was indicated at the clerk’s office that 
the case would be argued about May 4. 

This procedure would indicate final decision on validity of old-age pen- 
sions before the end of the present term, about June 1. 

The First Circuit Court of Appeals ruling in Boston was made in a suit 
by George P. Davis, stockholder, to restrain officers and directors of Edison 
Electric Illuminating Co. of Boston from observing the Act. 

The Court today also condemned orders of the Ohio Public Utilities 
Commission which directed the Ohio Bell Telephone Co. to refund more 
than $13,000,000 to telephone subscribers and to establish new rates in 
accordance with a valuation fixed by the Commission. 

The Court acted on an appeal brought by the company from a decision 
of the Ohio State Supreme Court which had found that the Commission’s 
orders were just and reasonable and allowed the company a fair return 
on its property. 

The case is one of the most elaborate rate cases to come before the 
Court and represented the culmination of an investigation which has been 
going on for several years. 

The opinion, delivered by Justice Benjamin N. Cardozo, condemned the 
Commission’s findings because of the use of “price trends” in determining 
values of the property. 

The procedure, the Court found in a unanimous opinion, failed to pro- 
duce evidence to indicate how the price trend figure was achieved. 

The opinion said, in part: 

“The fundamentals of a trial were denied to the appellant when rates 
previously collected were ordered to be refunded upon the strength of 
evidential facts not spread upon the record. 

“The Commission had given notice that the value of the property would 
be fixed as of a date certain. Evidence directed to the value at that time 
had been laid before the triers of the facts in thousands of printed pages. 
To make the picture more complete, evidence had been given as to the 
value at cost of additions and retirements. 


Condemnation Without Trial 

“Without warning or even the hint of warning that the case would be 
considered or determined upon any other basis than the evidence submitted, 
the Commission cut down the values for the years after the date, certain 
upon the strength of information secretly collected and never yet disclosed. 

“The company protested. 

“It asked disclosure of the documents indicative of price trends, and 
an opportunity to examine them, to analyze them, to explain and to rebut 
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them. The response was a curt refusal. Upon the strength of these un- 
known documents refunds have been ordered for sums mounting into mil- 
lions, the Commission reporting its conclusions, but not the underlying 
proofs. The putative debtor does not know the proofs today. This is not 
the fair hearing essential to due process. It is condemnation without 
trial.’”’ 

The State of Minnesota tax was upheld on stock of Montana and North 
Dakota banks held in Minneapolis by the First Bank Stock Corp., a 
Delaware unit which controls a chain of 84 banks. 

The Court acted on an appeal brought by the company from a decision 
of the Supreme Court of Minnesota that the taxation was valid. 

The company contended the case raised the question of the right of 
more than one State to impose & property tax on given property. 


-— 
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Attorney General Cummings Recommends Revision of 
Anti-Trust Laws—Letter to President Roosevelt 
Says They Are Inadequate to Control Monopolies— 
Gives Results of Inquiry Based on Charges of 
Collusive Bidding by Steel Companies 


Attorney General Cummings, reporting to President Roose- 
velt on April 27 on identical bids for Government contracts 
by large steel companies, recommended a revision of the 
anti-trust laws to restore their force. Mr. Cummings pointed 
out that the Federal Trade Commission had found the com- 
panies guilty of collusion, but said that his inquiry had not 
produced evidence sufficient to make possible civil or criminal 
action by the Department of Justice in the courts. He 
added that the inquiry had raised the whole question of “‘the 
adequacy of the anti-trust laws for the solution of the 
monopoly problem as it now exists in the United States.” 
President Roosevelt’s only public comment on these recom- 
mendations was that some action would certainly be taken. 

A Washington dispatch of April 27 to the New York 
“Times”? quoted from Mr. Cummings’ letter as follows: 


The present laws have not operated satisfactorily, Mr. Cummings said. 
He recalled that the original Sherman Act was amended after 24 years of 
experience by the Clayton Act setting up the Federal Trade Commission 
and that new experience with the anti-trust laws was gained under the 
National Recovery Act. 

Experiences under these laws, as well as under others affecting the 
problems of monopoly, have indicated ‘‘many things to be avoided as well 
as many to be accomplished”’ by revision of the present statutes, he said. 

Court decisions, he declared, have “limited their application, modified 
their meaning and imposed upon the Government impossible burdens of 
proof."’ 

Under present conditions, the Department of Justice has ‘labored with 
inadequate means to enforce laws that do not provide sufficient legal 
weapons to make enforcement effective,’’ Mr. Cummings wrote. 

“In the face of a present tendency to increase prices and a necessity for 
a@ corresponding increase in the vigilance of the department, the question 
is forcibly presented as to whether the country can afford to leave the 
enforcement of a vital economic policy so poorly sustained."’ 

The same procedure of strengthening its hand should be applied to 
the Federal Trade Commission, Mr. Cummings said, and ‘‘the devitalizing 
effect of some of the Court interpretations upon its powers should be 
overcome by legislation.’’ 

As for the basing point system, the letter said that communities and 
plants have been located and built in reference to it, and that the machinery 
of the courts was not geared to the social and economic factors thus involved. 
The problem can thus be better handled by the more flexible methods of 
the Federal Trade Commission, Mr. Cummings held. 
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Amos Pinchot Charges President Roosevelt with 
Seeking Dictatorship Powers—Latter Criticizes 
Court Plan—Paul Windels in Radio Address 
Assails Measure 


President Roosevelt was accused of soeking the powers of a 
dictator in pressing his plan for court reorganization, ip an 
open letter to the President made public on April 25 by Amos 
Pinchot, New York lawyer and brother of the former Gover- 
nor of Pennsylvania. On the same day corporation counsel 
Paul Windels of New York City, in a radio address, criticized 
the program on the ground that the 1936 election gave the 
President no mandate to ‘‘pack’’ the Supreme Court and that, 
in so doing, he would be undermining a safeguard of liberty. 
Mr. Windels’ address was reported as follows in the New 
York ‘‘Herald Tribune’’ of April 25: 

“The debate gets down to this,"’ Mr. Windels said, ‘Shall we risk for 
some vague benefit which is promised to us the greatest assurance we now 
have that our liberties will be protected by an independent Supreme Court ?”’ 

The Corporation Counsel questioned whether any one believed that, had 
the Court’s decisions been pleasing to the President, he never would have 
made his proposal for a change. The President's failure to declare his 
intention during the campaign, Mr. Windels said, had aroused a deep 
feeling of distrust. He expressed doubt that the Administration would 
actually be able to muster the votes to put the plan through Congress. 

Denes Mandate 

“As an attempt to justify this propsal we hear talk about a mandate 
which the President has received to carry out his policies,*’ Mr. Windels 
said. “One thing is certain. The only mandate he has received was to 





achieve his purposes as disclosed by his campaign speeches and his platform ° 


through the orderly processes of constitutional government. Certainly the 
people cannot be charged with having given him a mandate to do something 
which he never told us until after election that he wanted to do. We never 
gave him at any time a mandate to amend the Constitution or change the 
form of our government by indirection or without our express approval.”” 


The New York ‘Times’’ of April 26 quoted from Mr. 
Pinchot’s letter as follows: 


‘“‘Aa I have watched your steady and unrelenting drive for more and more 
power, which has reached its climax in this attempt to control the Supreme 
Court,’’ Mr. Pinchot wrote, ‘‘I am forced to conclude that, whatever your 
undisclosed purpose may be, you desire the power of a dictator without the 
liability of the name. 

“And I am convinced also that, in a world in which so many nations have 
drifted into autocracy, with such appalling results to their peoples, it is the 
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duty of the people of this Nation to resent and defeat every slightest move 
away from democracy and toward personal government." bal 

Discussing the Court proposal, Mr. Pinchot said: 

‘There is one point which I think deserves emphasis and repetition. It 
is that, the moment the Court is packed and dominated by men who see 
eye to eye with you—that is, with men who believe that the Supreme Court 
should not override acts of Congress—from that moment any law which 
Congress may enact will be untouchable and sacrosanct, so far as the Court 
is concerned ."* 


May 1, 1937 


- 
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Senator Byrd Suggests Consolidation of FHA and 
HOLC in Interest of Economy—Sees Annual 
Saving of $24,600,000 

Senator Byrd of Virginia on April 25 issued a statement 
urging a combination of the Home Owners’ Loan Corporation 
and the Federal Housing Administration in the interests of 
economy. He said such a move would result in an annual 
saving of about $24,500,000, and he praised recent plans to 
cut Government expenditures. He added, however, that 

‘““we cannot economize and continue to write unnecessary 

checks—checks for overlapping agencies, duplicated func- 

tions and unnecessary personal and administrative overhead.”’ 

Senator Byrd, after referring to his suggestion for consoli- 

dating the FHA and the HOLC, said: 


Working separately, these two agencies last year employed approxi- 
mately 20,000 persons and their operating expenses were nearly $47,000,000. 
Their functions are similar now and the similarity is growing with the 
age of the FHA. Experts advise me they could be consolidated, without 
impairing the functions of either, at an annual saving of approximately 
$24,500,000. ‘ 

There are 20 or more other agencies which, established and publicly 
justified as emergency establishments, can be consolidated or liquidated 
just as profitably. f 

A mere juggling of agencies from one Department to another will amount 
to nothing except to freeze into permanency the presonnel and adminis- 
trative costs of temporary agency structures. There is ample reason to 
believe that a careful survey of unnecessary personnel in the Federal 
Government will reveal the civil executive payroll is a fertile field for 
immediate constructive economy. 

An analysis of the revised estimates of Federal receipts and expenditures 
attached to the President’s budget and economy message of last week 
indicates immediate and additional administrative cost reductions are 
imperatively necessary. 

Of the 13 divisions of the budget listed in the break-down of those esti- 
mates, an actual increase in expenditures is shown in 10. The net result 
is the forecast that expenditures next year will be $102,000,000 greater 
than they are in the current year, exclusive of the bonus, and the pros- 
pective deficit will approach one-half billion dollars for the fiscal year 
beginning next July. 

aati conn 


C. W. Kellogg Warns of Government Threat to Utilities 
R. E. Healey, SEC Member, Advocates Local 
Regulation of Electricity Rates in Speech Before 
Savings Banks Convention—C. M. Spencer, Major 
L. L. B. Angus and Henry Bruere Among Other 
Speakers 


The only threat to the electric industry today comes from 
the Federal Government, C. W. Kellogg, President of the 


Edison Electric Institute, told the annual conference of the 
National Association of Mutual Savings Banks in New York 
City on April 29. On the same day Robert E. Healy, 
member of the Securities and Exchange Commission, said 
that the SEC favored local regulation of retail utility rates. 
Virgil Jordan, speaking before the convention on April 29, 
said that the only way to save the American system was 
through intelligent and progressive management. 
Mr. Healy in his address said, in part: 

The Commission sees nothing in the Holding Company Act looking or 
working toward the nationalization or destruction of the industry. A good 
administration of it should improve the investment quality of the securities 
of operating companies and should wrench the predatory type of holding 
company and entrepreneur away from the jugular vein of the operating 
companies. Many of the ideals and objectives of the act are being sought 
by companies which have not registered. I believe the Commission has 
made a definite contribution to the improvement of accounting methods 
and that this contribution should increase as time goes on. The Com- 
mission has had very little to say about the accounting methods of operating 
companies. I believe that in this respect the policy of the Commission, 
so far as it has the right to say anything, will be that the operating com- 
panies should adopt the classification of accounts prescribed by the regu- 
lating authorities of the States in which they operate and that the Commis- 
sion will not attempt to interfere with this unless some accounting pro- 
cedure is adopted which defeats or impedes the purposes of the act. The 
act gives the SEC no authority to regulate rates and it is my personal 
belief for the present, at least, the regulation of local retail distribution rates 
should be left in the hands of the local regulatory authorities. 


In opening the convention on April 28, Carl M. Spencer, 
President of the Association, warned both the Government 
and the public against paternalism and too eager speculation. 
Major L. L. B. Angas told the same session that further 
business recovery is probable in the United States under a 
managed currency, while Henry Bruere, President of the 
Bowery Savings Bank of New York, said that the outlook 
for the railroad industry is better than in many years. 
Thomas J. Kiphart, President of the Financial Advertisers 
Association, said that banks must educate not only their 
customers, but also those who do not have bank accounts 
and probably will never have one. 

Mr. Spencer said in part: 

It is axiomatic that the ‘benefits which are to be handed to people by 
legislation frequently must be paid for by the same people in hidden costs. 
Taxes and rising prices touch all and the average man is least able to protect 
himself against them. It is unthinkable that larger factions of the popula- 


tion of our America permanently are to look to the Government for doles 
and preferences; that the threat of votes is to determine the flow of largesse 
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to favored minorities; that individual initiative, advancement by personal 
efforts, independence, are to languish; that either Fascism or Socialism 
finally is to control. 


In his address on April 28, Major Angas said: 


The art of monetary management is somewhat similar to that of driving 
a car on a straight country road. If the car swings of its own accord too 
much toward the ditch of deflation on the left, it is necessary to turn the 
steering wheel to the right. But this movement, if left uncorrected, will 
head the car toward the ditch of inflation on the right. The money mana- 
gers, therefore, must continuously be steering the machine and interfering 
with, or controling, the steering mechanism. 
+ It is not, however, always necessary for money managers to take positive 
statistical monetary action in order to secure the results which they desire. 
Threats of monetary action can be almost as effective as action itself. It 
is}probable, however, that after some time, the implied threats of action 
will lose their influence on the public in general, until at last the moment 
arrives when the finger-tip control of suggestion will lose its efficacy. In 
other words, at a later date, it will become essential in America not merely 
to threaten to restrict or deflate bank credit, but actually to do so in parctice. 


<i 
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SSB to Issue Account Numbers to Employees 65 Years 
or Over—Procedure Will Aid States in Adminis- 
tering Unemployment Compensation Laws 


As an aid to States in administering unemployment com- 
pensation laws, Social Security account numbers will now be 
issued to employees 65 years of age and. over, the Social 
Security Board announced April 24. The Board emphasized 
that application for an account number by an employee 65 
years of age or over is voluntary in so far as the Social 
Security Act is concerned. However, the same type of 
Social Security account number card will be issued to those 
65 years of age and over as has been issued to other workers. 
The Board’s announcement added: 


State unemployment compensation laws, the Board said, cover employees 
of all ages. Since State agencies will use Social Security account numbers, 
the Board added that account numbers for employees 65 years of age and 
over are needed by the States. Unemployment compensation laws are 
administered by the States, the Federal Government contributing the 
amounts necessary for proper administrative costs. Forty-four States, 
including the District of Columbia, now have unemployment compen- 
sation laws approved by the Social Security Board. In the most recent 
months for which estimates are available approximately 18,520,000 persons 
were at work in employments covered by these laws. 

The legislatures of Delaware, Florida, Illinois, Missouri, and Nebraska 
have bills under consideration. In addition, the Alaska legislature recently 
passed a bill which has been approved by the Governor. 


- — 
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Applications for Social Security Account Numbers 
Filed by 26,610,466 Workers to April 17—SSB 
Reports 26,696,137 Employed by 2,711,708 Em- 
ployers 

A total of 2,711,708 employers of one or more persons in 
steel, automobiles, textiles, electrical and mechanical ap- 

-liances, lumber and woodwork, food processing, building 

supplies, and other industrial and commercial groups, whose 

employees will benefit under the Federal old-age benefits 
rovisions of the Social Security Act, have reported to the 
ial Security Board since Nov. 16, 1936, that their em- 

Fs bane rolls number 26,696,137 wage earners. These 

igures and also the number of employers by States are as 

of April 17 and were made publie by the Board on April 23 

along with a State breakdown as of the same date of the 

26,610,466 employees who have filed applications for social 

security account numbers and for whom social security 

accounts are being set up for their participation in the old-age 
benefits program. An announcement by the Board also said: 

A few employments, such as agricultural labor, domestic service in a 
private home, casual] labor not in the course of the employer's business, 
and several others, are not now covered in this program. Workers who are 
not in covered employment may become covered as they transfer to work in 
industry or commerce, whether full time, part time, or on a temporary basis. 

As to the difference of 85,671 in the number of wage earners who have 
filed applications and the number of workers the employers have reported 
on their rolls, the Board stated that applications are still being filed with 
local postmasters and that its Bureau of Federal Old-Age Benefits is re- 

ceiving applications from post offices at the rate of approximately 40,000 

daily. The Board estimates that ultimately there wil) be active records set 


up for 40,000,000 workers 
a 


Balancing of Federal Budget Urged by A. B. A. Eco- 
nomic Policy Commission—Finds No Inflationary 
Expansion of Bank Credit 

No inflationary influence is operating in the use of bank 
credit in financing new construction. There are no evidences 
of the inflationary use of bank credit in the bull movement 
in the security markets. There has been a moderate increase 
in commercial loans by banks as general business activity 
has expanded. These are the findings of the Economic 
Policy Commission of the American Bankers Association in 
a report on “Banking Conditions in 1937,’’ presented April 21 
at the meeting of the executive council of the organization 
held in Hot Springs, Ark. 

The report, which was presented by Colonel Leonard P. 
Ayres, Vice-President Cleveland Trust Co., Cleveland, Ohio, 
as Chairman of the Commission, declared that the chief 
explanations for the expansion of credit other than com- 
mercial loans by banks are to be found in the policies and 
procedures of the Federal Government and that “the most 
effective step that could be taken to avoid an inflationary 
boom would be to balance the Federal budget.” The report 
of the Commission said: 

* Americar business is entering the prosperity phase of the recovery move- 

ment. It is moving ahead so vigorously that fears are being expressed in 
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official circles and by economic writers that boom conditions may be im- 
pending, and that inflationary prices may develop. Almost all such dis- 
cussions involve considerations of the expansion of bank credit, and most 
of them devote attention to measures which might be taken to avoid any 
unduly rapid creation of bank credit. 

In 1929, which was the last year of the prosperity period, the loans of 
banks which are members of the Federal Reserve System amounted to 
something more than $26,000,000,000. ‘Then they declined for five con- 
secutive years until at the end of 1934 they amounted to only $12,000,000,- 
000. That was a shrinkage of 54%. Since then there has been an increase 
of about one and one-third billions, but at the present time member bank 
loans are still only about one-half as great in volume as they were in 1929. 

The developments of this recovery period up to this time have demon- 
strated that in so far as the use of bank credit is concerned this period is 
fundamentally different from the recovery period from 1921 to 1929. Dur- 
ing all of the earlier period building construction went forward in large 
volume and the real estate loans of member banks increased from a little 
over $1,000,000,000 in 1921 to over $3,000,000,000 in 1929. The increase 
amounted to 183%. By contrast in this period, building construction has 
increased 145% from 1933 to the end of 1936, and meanwhile real estate 
loans of member banks haveincreased lessthan2%. Clearly no inflationary 
influence is now operating in the use of bank credit to finance new con- 
struction. 


- 
ae 


U. S. Chamber of Commerce Adopts Resolutions 
Urging Changes in Wagner Act and in Tax on 
Undistributed Corporate Surpluses—Speakers at 
Annual Meeting Assail Administration Measures 


Resolutions urging amendment of the Federal tax on 
undistributed corporate surpluses and of the National 
Labor Relations Act were adopted on April 29 by more than 
2,000 delegates to the annual meeting of the Chamber of 
Commerce of the United States at Washington. This action 
had been foreshadowed on April 27, when round-table con- 
ferences had approved such resolutions. The tax resolution 
denounced the surtax on undistributed corporate profits as 
‘‘wrong in principle and destructive in its results.”’ 

Colby M. Chester, President of the National Association 
of Manufacturers, told the convention on April 26 that 
labor, industry and the Government should cooperate in a 
joint program for industrial peace and prosperity. A Wash- 
ington dispatch of April 26 to the New York ‘*Times” 
reported that address as follows: 

Addressing the national councilors of the Chamber of Commerce of the 
United States at a meeting preliminary to the formal opening of the Cham- 
ber’s 25th anniversary convention tomorrow, Mr. Chester called upon 
labor to be conscious of its responsibilities under the law, upon industry to 
put human relations and the national welfare above all other considerations, 
and upon those in public office to be faithful to their great trust ‘‘even at 
the expense of their political future."’ 

Both the address of Mr. Chester and one delivered concurrently before 
the American Association of Trade Executives by Ernest G. Draper, 
Assistant Secretary of Commerce, carried indication that an outstanding 
theme of the Chamber’s convention will be the relationship of capital and 
labor in the light of the Supreme Court's vaiidation of the National Labor 
Relations Act. 





Urges Wider Labor Policy 


Mr. Draper declared a need for a more comprehensive national labor 
policy. The chief basis of such a policy, he said, should be fair play on 
both sides. 

Mr. Chester declared that although the past 25 years have seen workers 
the large gainers in leisure and in increased income, ‘‘no intelligent business 
man would dare say that the workers everywhere are as well paid as they 
might be.”’ 

The success of the American system of large-scale production and dis- 
tribution depends from now on, he added, largely upon a consuming public 
having a purchasing power which grows steadily and which is capable of 
providing the people with the merchandise which they need for modern 
life. 

Stressing that the 40,000,000 or more employed persons were all cus- 
tomers, he said that ‘it just doesn’t make sense when some one tries to 
maintain that industry is insincere, for instance, in its efforts to improve 
personnel relations or to do the decent thing in collective bargaining.”’ 


Resolutions tentatively sepnnrey on April 27 were sum- 
marized as follows in a Washington dispatch of that date to 
the New York ‘‘Herald Tribune”’: 


The tax resolution denounced the surtax on undistributed corporate 
earnings as ‘‘wrong in principle and destructive in its results." Among 
the difficulties with the tax which the resolution enumerated were: Conflict 
between State and Federal laws, exceptional burdens on corporations with 
outstanding debts contracted in good faith, no allowance for current earnings 
used for business expansion, failure to provide for corporations bound by 
contracts which do not meet the requirements of existing relief provisions, 
unreasonable limitation on the time within which dividends must be paid, 
“coercion of corporations into doubtful fiscal policies and general weakening 
of financial structure”’ and ‘‘ambiguous and harsh provisions which supply 
the basis for excessive restrictive regulations.” 


Evidence Held Available 


There is already an accumulation of evidence, the resolution states, 
that this tax ‘produces unevenness in taxation, restricts norma] business 
development, limits the growth of small organizations and retards increase 
in employment.’’ 

If the tax is retained, it should be materialiy amended, the resolution 
stated. The chief modifications specified were: Allowances for losses and 
reasonable reserves, allowance for reasonable amounts actually expended 
for expansion or improvements, allowances for amounts set aside to meet 
contractual obligations or restore depleted capital, and provisions for carry- 
ing losses forward a reasonable number of years. 

“A simple, though inadequate, corrective measure which would have the 
advantage of being easily inserted in the law and whidh would ameliorate 
some of the present hardships, would be to permit corporations to retain a 
reasonable proportion of their earnings free from the surtax the proportion 
most commonly suggested is 30%,’’ the resolution stated. 

The resolution adopted at the round table on employer-employee re- 
lations requested the immediate preparation of a suitable amendment to the 
Wagner Act to ‘‘safeguard and protect the interests of employees, employers 
and the public by defining and prescribing unfair labor practices that may 
be engaged in by other parties than the employer’’ and to ‘establish re- 
sponsibility for the acts of labor organizations."’ 
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Proceedings at the meeting on April 28 were reported as 
follows in United Press Washington advices of that date: 


Most heated criticism came from Virgil] Jordan of New York City, 
President of the National Industrial Conference Board. He said the Govern- 
ment “has become an instrument of forces alien to the enterprise principle 
of American life and work, who desire to destroy it and replace it by the 
principle of absolute subjection to the State, which in nearly every other 
part of the world holds the impoverished and fear-ridden people in its 
paralyzing power.’’ 

Mr. Jordan said the Roosevelt Administration has deliberately and 
systematically attempted the destruction of Government “by playing 
upon and capitalizing the weaknesses of business management itself, by 
exploiting the ignorance, inertia and envy of the masses. 

“In consequence,”’ he said, ‘‘the American people, weakened by internal 
decay of character, have been an easy prey to persistent attempts to under- 
mine and destroy the enterprie principle and replace it by European and 
Asiatic conceptions of life, work and Government.”’ 

He charged that the Administration sought to maintain itself in per- 
manent power and desired to create ‘“‘an absolute central Government.’’ 

“This mechanism,’’ he said, “is engineered out of error, forged out 
of falsehood and driven by the power of mass delusion mobilized by de- 
magoguery."’ 

Mr. Jordan’s views were echoed by George E. Sokolsky, a New York 
journalist, who told a concurrent meeting of trade association executives— 
composed, for the most part, of Chamber delegates—that ‘“‘we face in the 
United States today a class war.”’ 


~Lionel D7 Edie told the Chamber on April 25 that inflation 


is “distinctly improbable” in view of present Federal controls 
and the curtailment of Government expenditures that will 
become intensified by next fall. His address was sum- 
marized as follows in a Washington dispatch of April 28 to 
the ‘“Times”’: 

Mr. Edie made these additional observations on the financial outlook 
of the nation: 

The financial centers of the world are convinced that the price of gold is 
certain to decline from its present level of $35 an ounce, and any such 
reduction is bound to be reflected in commodity price declines. 

The nation is now on a “credit plateau"’ and probably will continue to be 
during the remainder of 1937, but the contraction of credit of about $750,- 
000,000 since Jan. 1 will continue. 

From now on Federal deficits will become less and fess and should the 
deticit amount to $1 000,000,000 in the 1938 fiscal year there should be no 
cause for alarm considering that deficits in the past four years have been 
piling up at the rate of about $4,000,000,000 annually. 

Runaway prices in this country could be controlled by three factors. 
These included the gold policy, the budget and commercial credit. It was 
inevitable that the price of gold would decline in the not distant future, 
that the Federal budget would soon be brought into balance and that there 
would Le a further contraction in credit. 

There was no reason for grave concern in the fact that credit had been ex- 
panded by $16,000,000,000 during the last four years, since during the 
preceding four years there had been a credit contraction of $18,000,000 ,000. 

Mr. Edie attached the utmost importance, however, to the necessity of 
curtailing Federal expenditures so that the credit of the Government be 
restored to a point able to withstand a heavy drain when the bottom of the 
business cycle was again reached. 


_ 
—_ 


National Industrial Conference Board Surveys State 
and Regional Distribution of National Income— 
MB New York State Receives Largest Share 


More than half the national income is received in seven 
States—New York, Pennsylvania, Illinois, California, Ohio, 
Massachusetts and Michigan—according to a comprehensive 


and detailed study of State and regional distribution of 
the national income for the years 1929 to 1935, recently 
completed by the National Industrial Conference Board, an 
advance summary of which was made public on April 24. 
In issuing the advance summary the Conference Board also 
said: 

The two States of New York and Pennsylvania alone, which together 
contain 18% of the country’s population, receive approximately one- 
fourth of the total national income. Another fourth of the national income 
is received in 33 of the smallest income-receiving States and the District 
of Columbia, which have 37% of the population. The remaining half 
of the national income is received in 13 intermediate-sized States, which 
contain 45% of the population. 

New York has the largest income of any State, its receipts in 1935 
amounting to $9,019,000,000, or 16.4% of the national total of $4,810,- 
006,000; Illinois with $3,907,000,000, California with $3,631,000,000, 
Ohio with $3,084,000,000, Massachusetts with $2,356,000,000, Michigan 
with $2,236,000,000, and New Jersey with $2,215,000,000. 

New York’s income was not only the largest received by any State, but 
was also larger than the total income received in seven of the nine regional 
groupings of States into which the country is divided for Census purposes. 
The income received in these regions in 1935 was as follows: 
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South Atlantic. ........- $5,510,000.000 , West South Central... .... $3,568,000,000 
West North Central... .. 5,011,000,000 | East South Central. -_-.... 2,214,000.000 
Ds coeccwecsscaces ,736,000,000 | Mountain. ............. ,506,000,000 
New England. .......... 4,488,000,000 


The Middle Atlantic region, comprising the States of New York, New 
Jersey and Pennsylvania, received an income in 1935 of $16,044,000,000, 
while the East North Central region, containing the five States of Ohio, 
Indiana, Illinois, Michigan and Wisconsin, received $11,962,000,000. 

The State which had the smallest income in 1935 was Nevada, which 
received a total of only $54,000,000. Other small income: States included 
Wyoming, with $122,000,000; New Mexico, with $136,000,000; Vermont, 
with $138,000,000; Delaware, with $151,000,000; Arizona, with $163,- 
000,000, and Idaho, with $165,000,000. 

While concentration of population is the most important reason for the 
high degree of concentration of income in a few of the States, the Con- 
ference Board’s study points out that other factors are also in part 
responsible. Among these are the differences in living costs as between 


urban and rural areas and as between one section of the country and 
another ; differences in occupations and industries in which the population 
in different areas is engaged; differences in productivity of the population 
resulting from climatic conditions and racial characteristics; and differ- 
ences in the stage of economic, industrial and social development among 
the various States. These, and other factors, such as drought and floods 
which, although more or less accidental and temporary in nature, may 
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seriously affect income in certain areas, should be given due weight in 
the interpretation of the estimates of income in the various States. 
——_—_<———— 


Strike of 3,700 Canadian Employees of General Motors 
Is Settled—Agreement Grants Improved Working 
Conditions but Does Not Recognize C. I. O. Affili- 
ate as Bargaining Agent 

Approximately 3,700 ‘striking workers in the Oshawa, 
Ont., plant of General Motors of Canada, Ltd., returned to 
work on April 26 as the result of an agreement which ended 
a walkout begun on April 8. This agreement granted most 
of the strikers’ demands, except formal recognition of the 
United Automobile Workers of America, an affiliate of the 
Committee for Industrial Organization. The CIO has 
sought to act as bargaining agent for the strikers, but the 
company refused to discuss grievances with this agency, and 
was supported in its stand by Premier Mitchell F. Hepburn 
of Ontario, who had announced his readiness to call out 
troops to protect the company’s property. The strike settle- 
ment granted employees shorter hours, higher pay and im- 
proved working conditions. - 

Settlement of the strike was recorded in the following 
dispatch of April 23 from Toronto to the New York “Herald 
Tribune”: 

The Oshawa agreement signed today is phrased in a way that allows 
both sides to claim a victory, and the circumstances surrounding the 
drawing up of the agreement permit Premier Hepburn to say he prevented 
outside C. I. O. organizers from dominating or even participating in the 
negotiations. 

Hugh Thompson, C. I. O. organizer, who directed the strike until he 
went to Washington last Tuesday to report to John L. Lewis, and Homer 
Martin, international President of the U. A. W., who has also been active 
in Oshawa, were both expected to return to the city from Washington 
tomorrow to address the workers and laud their “‘victory.” 

In claiming they won recognition, the union leaders point first to the 
grievance procedure set up under the agreement. The peace pact states 
that “‘the management of the Oshawa factory recognizes a shop committee 
consisting of nine members who shall be variously elected from their fellow 
employees who are members of the local union.” This, said C. H. Millard, 
President of ‘‘the local union,’ constituted recognition of Local 222 of 
the U. A. W. 

Mr. Millard, a former General Motors employee and now a full-time 
paid organizer for the C. I. O., headed the bargaining committee that met 
with the corporation executives yesterday and today in Premier Hepburn’s 
office. The grievance procedure follows closely the lines of the agreement 
signed by the General Motors Corp. with the U. A. W. in the United States. 

Mr. Millard called attention to two other points in the agreement to 
substantiate his claim of recognition. First, the life of the agreement is 
to coincide with the agreement signed by the General Motors Corp. and 
the U. A. W. in the United States. Both are to run until either party 
terminates the agreement by giving 60 days’ notice on or after June 11, 
1937. Second, Mr. Millard called attention to the final sentence of 
today’s pact, which says: ‘This agreement covering the Oshawa factory 
of the company is signed by the union employees hereunder who signed 
on behalf of themselves and their successors in office representing the 
employees of the ‘company who are members of the local union.” 

“That’s just an involved way of saying the union is recognized as the 
bargaining agency of its members,”’ he said. 

This afternoon, Harry J. Carmichael, Vice-President and General Man- 
ager of General Motors of Canada, took the view that the company had 
not recognized any union. 

“In view of the fact that the status of the bargaining committee of 
the men was the chief point at issue, both before and during the strike, 
it seems advisable to clarify this point now,” Mr. Carmichael said. ‘“‘The 
agreement signed is between the company and its employees at Oshawa.” 

oe 


Longshoremen’s Strike in New York Ended When Two 
Unions Merge—Seamen’s and Radio Operators’ 
— Settled When Company Invokes Wagner 

ct 
A two-day strike of longshoremen in New York City 
against the Cunard-White Star Line and Furness, Withy & 


Co. was ended on April 23 when it was announced that the 
National Independent Longshoremen’s Union of Montreal 
had merged with the International Longshoremen’s Associa- 
tion, headed by Joseph P. Ryan. Another maritime strike 
in New York was settled on April 16 with an agreement 
concluding a seamen’s and radio operators’ strike against 
ships of the International Merchant Marine Co. which had 
delayed the sailing of the liner President Roosevelt for two 
days. Settlement of that dispute was noted as follows in 
the New York “Herald Tribune” of April 17: 

The insurgent maritime workers and line officials were in accord yester- 
day that Mrs. Elinore M. Herrick, regional director of the National Labor 
Relations Board, had been largely responsible for the settlement. 

Through the medium of the NLRB it was arranged that elections would 
be held to determine authorized representation for the various maritime 
groups in their inter-union fights, wages and conditions of labor. The 
I. M. M. officials then will conduct collective bargaining and sign con- 
tracts, which it is hoped will end the maritime workers’ dispute. 

Ends Second Sit-Down 

The settlement not only released the President Roosevelt, but also stopped 
the sit-down strike on the Panama Pacific liner California, which will 
sail today. 

John M. Franklin, President of the I. M. M., who invoked the Wagner 
Act by petitioning the Labor Board to conduct elections among the mari- 
time workers, was gratified over the early settlement. 

He made the following statement late yesterday afternoon. 

“We can truly say that in the speedy and satisfactory settlement of 
the strike the Wagner Labor Relations Act proved as beneficial to the 
employer as to the employee. 

“Our company invoked the Act at a moment when the situation seemed 
rather hopeless. The result of this, the first test of the Wagner law since 
its approval by the Supreme Court, was a round table conference at which 
all parties displayed a desire to cooperate. The men returned to their 
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jobs, and whatever may remain in controversy is to be settled before the 
Labor Relations Board. 

“Today the men are earning their wages, the ships are sailing and 
friendly feeling has been reestablished. I cannot speak too highly of the 
intelligent handling of the whole situation by Mrs. Elinore M. Herrick 
of the Regional Labor Relations Board. The fair-minded attitude of the 
labor representatives was also a major contributing factor in the peaceful 
conclusion of the negotiations.” 


The New York “Journal of Commerce” of April 24 sum- 
marized the terms of settlement of the longshoremen’s strike 
as follows: 

Under the new arrangement the Shipping Federation of Canada will 
recognize members of both the National Independent Union and the I. L. A., 
who will be permitted to work together on the same jobs. J. B. Labelle, 
President of the National Union, becomes President of the Montreal 
local of the I. L. A. 

The strike had threatened to include all vessels handled by agents of 
companies docking vessels at Montreal which might be served by members 
of the independent union. A tie-up of the German lines awaited the arrival 
of their first ship at Montreal Canadian Pacific, owners of the Duchess 
of York, the first vessel to arrive at Montreal this season, was the first 
to be threatened, but the Empress of Australia had cleared from New York 
previous to that time and without any freight. 

Ships Evade Tie-Up 

Arrival of the Alaunia and Andania at Montreal was the signal for a 
strike here against the Cunard Line, which managed to get the Queen 
Mary away before the strike became effective. An attempt to hold up the 
Queen of Bermuda of the Furness Line by threatening the towboat com- 
pany whose tugs were to have undocked her proved abortive because the 
vessel, having turbo-electric engines was able to maneuver out of the slip 
without any aid. 
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Attorney General Cummings Urges Support of Court 
Reorganization Plan—In Radio Address He Criti- 
cizes Statement by Chief Justice Hughes 


The United States Supreme Court is overworked as well 
as superannuated, Attorney General Cummings charged in 
a radio address on April 26. Criticizing statements by Chief 
Justice Hughes in a letter to Senator Wheeler, Mr. Cum- 
mings appealed for support of President Roosevelt’s court 
reorganization plan, and said that from the amount of work 
each Supreme Court Justice had to do in the time available, 
“some way must be found to ease or spread the burden.’’ 
He pointed out that Chief Justice Hughes in letter spoke 
“apart from any question of policy,’”’ and he asserted that 
ae of policy could not be ignored. United Press 

ashington advices of April 26 reported the address as 
follows: 

Attorney General Cummings cited the minimum wage decision in his 
radio address. The switch of Justice Owen J. Roberts to the ‘‘liberal” 
group enabled a historical reversal of Court interpretation on the issue. 

“Who ‘amended’ the Constitution on March 29, last?"’ Mr. Cummings 


asked. ‘‘Not the President. Not Congress. Not the States. Not the 
people. The Supreme Court ‘amended’ it by correcting its previous mis- 
interpretation. 


“This bewildering history demonstrates how courts may ignore patent 
facts and paralyze both States and Nation, by the peripatetic vote of a 
single judge holding office for life."’ 

He said that although the Court has put on a ‘“‘winter garment of reprent- 
ance’’ through its recent decisions, ‘‘the need of judicial reform has been 
demonstrated.’’ 

Referring to Justice Hughes’ contention that the high tribunal is abreast 
of its work, Mr. Cummings commented: 

“The answer issimple. No one has contended otherwise, for the Supreme 
Court itself selects the cases it will review and thus controls the size of 
its own docket."’ 

Chief Justice Hughes also cast doubt on the constitutionality of dividing 
@ large court into “two or more parts . . . functioning in effect as 
separate courts."" Mr. Cummings called this a “‘patent begging of the 
question,"’ asserting that no one had suggested anything of the kind. 

“Instead,'’ he said, “it has been suggested that except in cases of great 
importance only a rotating quorum of an enlarged court should sit at a 
time, leaving the other Justices free to write opinions or to examine appli- 
cations for review. No one has even challenged constitutionality of the 
statute under which the Court now operates and which authorizes a quorum 
of six justices to discharge its functions.”’ 

Discussing the question of age, Mr. Cummings said: 

“TI ask you frankly whether it is fair to a great and vital nation of 130,- 
000,000 people bent upon setting its house in order to have a Supreme 
Court, two-thirds of the members of which are over 70 years of age and a 
majority who are over 72 years of age."’ 

Admitting that Chief Justice Hughes spoke ‘apart from any question 
of policy," Mr. Cummings said that questions of policy could not be ignored 
in a Court concerned with social and industrial policy. 

“The point is easily illustrated,’’ he said. ‘Twenty-five years ago, for 
example, the Supreme Court held valid a statute prohibiting the use of 
the channels of interstate commerce for the transportation of women or 
girls for immoral purposes. Five years later, however, the Court held that 
{t was improper to close the channels of commerce to the products of child 
labor. Yet the Constitution makes no distinction between the protection 
of women and the protection of children.’’ 


_ 


Death of Senator Bachman of Tennessee—Was Former 
Justice of State Supreme Court 


Senator Nathan L. Bachman of Tennessee died suddenly 
in Washington on April 23 as the result of a heart attack. 
He was 58 years ago, and had been appointed to the Senate 
in 1933 to fill the unexpired term of Senator Cordell Hull 
when the latter became Secretary of State. He was for- 
mally elected for the remainder of Mr. Hull’s term in 
November, 1934. Two years later he was reelected for a 
full six-year term. Mr. Bachman, a Democrat, frequently 
presided over the Senate in the absence of Vice-President 
Garner. A brief outline of his career follows, as contained 
in the Washington “Post” of April 24: 

For a number of years Senator Bachman served on the Tennessee 
judiciary. He left the State Supreme Court bench in 1924 to seek a 
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seat in the Senate, but was defeated in the primary election. He devoted 
his attention to law practice and political activity from that time until 
his appointment with the elevation of Secretary Hull. 

In the general election of Nov. 6, 1934, Mr. Bachman was returned 
to office by a Democratic landslide, which piled up for him a majority 
of 150,476. He was reelected for the six-year term on Nov. 3, 1936, by a 
majority of 185,537. 

In all Senate controversies Senator Bachman voted for Roosevelt policies. 
However, he was among an approximate third of the Senate roster uncom- 
mitted in the current controversy over the Roosevelt court bill. 

One of the Senator’s major interests among Federal projects was the 
Tennessee Valley program. .. . 

A native of Chattanooga, Mr. Bachman was born Aug. 2, 1878, the son 
of a Presbyterian minister, Dr. Jonathan Bachman. He attended South- 
western Presbyterian University. Later he studied at Center College, the 
University of Chattanooga and Washington and Lee University. He was 
graduated from the law school of the University of Virginia. 

In 1904 Mr. Bachman married Miss Pearl McMannen Duke, of Durham, 
N. ©. He entered public life in 1906 when he was named as city attorney 
of Chattanooga. 

Mr. Bachman was the first Senator to die since the Seventy-fifth Congress 
convened in January. 

a 


J. G. Stahlman Elected President of A. N. P. A.— 
Publishers Conclude Annual Convention—To 
Promote United States Production of Newsprint— 
Elisha Hanson Discusses Wagner Act Decision 


James G. Stahlman of the Nashville (Tenn.) ‘‘Ranner,’’ 
on April 23 was elected President of the American Newspaper 
Publishers’ Association, at the concluding session of the an- 
nual convention in New York City. He succeeded Jerome 
D. Barnum of the Syracuse . Y.) “Post-Standard.’’ 
Earlier meetings of the convention were referred to in the 
“Chronicle’’ of April 24, page 2757. Atits session on April 22 
the convention discussed the recent increase in the price of 
Canadian newsprint, and supported a movement to create a 
domestic newsprint industry in the South, after hearing a 
report of a committee headed by W. G. Chandler of the 
Seripps-Howard Neuspapers. The New York “Times’’ of 
April 23 described that action as follows: 

After the discussion Mr. Chandler moved and Col. Frank Knox of the 
Chicago ‘“‘Daily News’’ seconded the following resolution, which was 
adopted unanimously: 

‘*Whereas, there has been a great expansion of kraft paper manufacturing 
in the Southern States of the United States within the last 10 years, and 

‘‘Whereas, the newsprint committee of this Association has informed us 
that eminent engineers and newsprint manufacturers say that newsprint 
can be manufactured in the South and delivered at prices considerably 
lower than quoted by present sources for the first six months of 1938, and 

“Whereas, our newsprint committee has further informed us that fin- 
ancial backing is all that Southern newsprint has needed to become a 
reality, be it 

“Resolved, that this Association appoint a committee, to be known as 
the Southern Newsprint Committee of the American Newspaper Publishers 
Association, whose duty it shall be, among others, to cooperate with, and 
aid in every proper manner, the splendid newsprint committee of the South- 
ern Newspaper Publishers Association and, further, to follow all proper 
pursuits in interesting financial backing in Southern newspaper projects.”’ 


Hold Increase ‘‘Incredible’’ 

The publishers unanimously adopted also the following resolution: 

“The American Newspaper Publishers Association in convention as- 
sembled wish to go on record that it is impossible to believe that those 
newsprint manufacturers who have announced a $7.50 a ton increase in the 
price of newsprint for the first six months of next year are in earnest. 

“Such a drastic increase, which is unprecedented over a period of many 
years, would come close to wrecking a number of newspapers over the 
country. It is incredible that such a drastic increase should be demanded. 

‘‘Most publishers will find it impossible to increase their revenues to take 
care of such abnormal increase. It is the belief of the American Newspaper 
Publishers Association that these paper manufacturers should reconsider 
the situation carefully and conclude that it will be detrimental to the in- 
terests of all concerned to attempt to force such a great increase in the cost 
of newsprint.”’ 


Elisha Hanson, counsel of the Association, told the conven- 
tion on April 22 that the decision of the U. S. Supreme Court 
regarding the Wagner Labor Relations Act is more important 
in relation to its effect on cases arising under possible new 
laws than in respect to proceedings under collective bargain- 
ing. He said that employers should respect the rights of 
employees conferred by the law as long as they were exercised 
in a legal manner. d 

The final session of the convention (April 23) was described 
as follows in the New York “‘Herald Tribune’’ of April 24: 

At its concluding session the convention heard reports on ‘“‘The Legisla- 

ive Situation Today,’’ by W. F. Wiley, of the Cincinnati ‘‘Enquirer;” 

“The Newspaper Boy,’’ by H. W. Stodghill, of the Hearst newspapers, and 

“Second-Class Postage,’’ by Mr. Stahlman, Chairman of the postal com- 

mittee, 

The convention passed a resolution authorizing the special standing 
committee to negotiate renewal, subject to the approval of the directors, of 
the international arbitration agreement between the A. N. P. A. and the 
International Printing Pressmen and Assiatant’s Union, which expires 
Dec. 31, 1937. 

The New York State Publishers’ Association presented to Jerome D. 
Barnum a silver plaque honoring him ‘‘for distinguished service as President 
of the American Newspaper Publishers’ Association, 1935-1937."" 

—— 

M. W. Latimer Declines Post as Member of Social 
Security Board—President Roosevelt Withdraws 
Nomination 

President Roosevelt on April 26 withdrew from the Senate 
the nomination of Murray W. Latimer of New York as a 
member of the Social Security Board. The President acted 
at the request of Mr. Latimer, who said the fact that he 
is a Democrat apparently barred him from membership. 
The Social Security Act requires that only two members 
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of the three-man board may be of the same political party. 
There already are two Democrats on the board, Arthur J. 
Atlmeyer and Vincent M. Miles. In Associated Press ad- 
vices from Washington, April 26, it was stated: 

Mr. Latimer, now a member of the Railway Retirement Board, was 
nominated to succeed a Republican on the Security Board, John G. 
Winant of New Hampshire, who resigned recently. In a letter to the 
President, March 11, Mr. Latimer said the Senate Finance Committee was 
concerned over the political complexion of the board. 

“J do not desire to be confirmed,’? Mr. Latimer said, “‘under any 
erroneous impression as to my political affiliation. I have always in 
national elections voted for Democrats, and I am now registered as a 
Democrat in the State of New York. 

“Under the circumstances I hope you will find it possible to withdraw 
my nomination as a member of the Social Security Board.” 
——_<—— 


Harry H. Woodring Nominated Secretary of War by 
President Roosevelt 


President Roosevelt on April 27 sent to the Senate the 
nomination of Harry H. Woodring as Secretary of War. 
Mr. Woodring became Acting Secretary following the death 
of Secretary George H. Dern on Aug. 27, 1936, and was 
temporarily appointed Secretary on Sept. 25. In Wash- 
ington Associated Press advices of April 27 it was stated: 

The appointment today was interpreted at the War Department as 
making Mr. Woodring’s position permanent. He automatically became 
Acting Secretary when Mr. Dern died, but, because of a law stipulating 
that he could not serve in that capacity longer than 30 days, the President 
gave him a recess appointment as Secretary. 

Unless a nomination was submitted during the present session of the 
Senate, Mr. Woodring’s recess appointment would have expired when the 
Senate adjourned. 





-— 
—o- 





J. McD. Murray Renominated for Presidency of New 
York Produce Exchange 


The nominating committee of the New York Produce Ex- 
change has nominated John McD. Murray for reelection as 
President for the ensuing year. Robert F. Straub has been 
nominated for reelection for Vice-President, and Clifforc 
B. Merritt for reelection for Treasurer. Official nomina- 
tions for the Board of Managers to serve two years, six to 
be elected, follow: For reelection, Harld L. Bache, W. 8. R. 
Beane and Moses Cohen; new members, A. Hansen, Chas. 
F. Shirk and J. P. Zuurmond. B. H. Wunder was nomi- 
nated for reelection to the office of Trustee of the Gratuity 
Fund for three years. The annual election will be held on 
June 7. 

—_—_ > 
J. J. Magrath Resigns as Chief of Rating Bureau of 
New York Insurance Department 


Louis H. Pink, Superintendent of Insurance of New York 
State, announced on April 26, with “real regret,” the resig- 
nation of Joseph J. Magrath as Chief of the Rating Bureau 
of the New York State Insurance Department. The resig- 
nation will take effect on July 1. Mr. Gagrath will join 
Chubb & Sons and the United States Guarantee Co., assist- 
ing in administrative matters. He has been with the Insur- 
ance Department since 1922 and Chief of the Rating Bureau 
since 1929. 

—_—_— 
Chamber of Commerce of State of New York to Elect 
Officers at Annual Meeting May 4 


The annual meeting of the Chamber of Commerce of the 
State of New York will be held on May 4, when officers, 
chairmen and members of committees for the 1937-38 fiscal 
year will be elected. Harry F. Guggenheim, former Am- 
bassador to Cuba, will address the meeting. 


<i 
> 


Chicago Stock Exchange to Hold Annual Dinner Meet- 
ing in Chicago, May 20 

The annual dinner meeting of the Chicago Stock Ex- 
change is to be held in the Grand Ball Room of the Palmer 
House, Chicago, May 20, it was announced April 23 by 
Virgil C. Webster, Chairman of the Exchange Committee 
on Public Relations. Mr. Webster said that “1937 marks 
the fifty-fifth anniversary of the founding of the Chicago 
Stock Exchange. We are planning an interesting and dif- 
ferent program, and hope to make it a real affair.” 

Members, their partner and employees have been invited 
to attend. 





- — 
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H. T. Hill to Resign June 1 as Assistant to President 
and Executive Vice-President of Chicago Stock 
Exchange 


Harvey T. Hill, who for 10 years has served the Chicago 
Stock Exchange as Assistant to the President and Executive 
Vice-President, announced April 23 that on June 1 he will 
leave the Exchange to become a general partner in the 
brokerage firm of Clement, Curtis & Co., Chicago. For 10 
years before he joined the staff of the Chicago Stock Ex- 
change Mr. Hill was in Chamber of Commerce work, first 
with the Chicago Association of Commerce and later as 
General Secretary of the Illinois Chamber of Commerce. 

—————— 
Midland Bank, London, Issues Brochure on Travel in 
Europe 

The Midland Bank (Ltd.), London, England, recently 
issued a booklet under the title of “Travel in Europe.” The 
work is a very useful and up-to-date guide to existing ex- 
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cbange and currency conditions in the European countries 
most frequented by travelers and should prove of great serv- 
ice to intending visitors to those countries. Copies of the 
booklet, consisting of 20 pages of convenient size for the 
pocket, may be procured without charge from the head 
office, Poultry, London, E. C. 2, or any branch of the Mid- 
lend Bank or of its affiliated banks—the Belfast Banking 
Co., the Clydesdale Bank and the North of Scotland Bank. 
—_— @—_—_ 


L. A. Delaporte and C. S. Leahy Resign as Governors 
of New York Curb Exchange 
At a regular meeting of the Board of Governors of the 
New York Curb Exchange, held April 28, the resignations 
of Leo A. Delaporte and Charles S. Leahy as members of 
the Board were accepted. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


W. Gibson Carey Jr., President of Yale & Towne Mfg. Co., 
was elected to the Board of Directors of Irving Trust Co., 
New York, to fill a vacancy, at a meeting of the Board on 
April 29. 

—_ oe — 


Arrangements were made April 27 for the transfer of a 
New York Stock Exchange membership at $106,000. The 
previous transaction was at $110,000, on April 16th. 


——————— 

The New York Coffee & Sugar Exchange membership of 
E. M. Richards was reported sold April 29 to F. Shelton 
Farr, who was buying for another, at $6,000, a decline of 
$100 from the previous sale. 


——¢———— 

A membership on the Chicago Board of Trade sold April 23 
at $5,300 net to buyer, off $200 from the last previous 
transfer. 

—_——~e—— 


The officers and directors of the Security Trust Co. of 
Rochester, N. Y., announce the death of Julius M. Wile, 
Vice-President and a director of the institution, on April 21. 

—o—— 


Two promotions in the personnel of the Security Trust Co. 
of Rochester, N. Y., were announced by the Board of Direc. 
tors on April 27. George F. Stone, Treasurer, who has 
been with the company since 1905, was named Secretary, 
and Earl G. Hoch, Assistant Secretary since 1929, was 
elected Treasurer to succeed Mr. Stone. In noting the 
changes the Rochester “Democrat” of April 27 added: 

Appointment of Mr. Stone will relieve Carl S. Potter of the duties of 
Secretary, which he held along with his position as Vice-President. 
Through this arrangement Mr. Potter will be free to take over broader 
responsibility of the work of the late Julius M. Wile, Senior Vice-Presi- 
dent and co-founder of the company. 

—_——~o—— 

Incident to the recent expulsion of the North Bergen Trust 
Co., North Bergen, N. J., from the Federal Deposit In- 
surance Corp., effective today, May 1, reorganization of 
the management of the institution was begun on April 19. 
On that day the controlling stock of the trust company was 
purchased by local men from the New York group which 
for the past 10 months had supervised the bank’s affairs, 
and whose handling of the institution—we quote from the 
“Jersey Observer” of April 20—‘“‘had caused it to lose its 
affiliation with the FDIC.” Controlling interest in the 
bank, held by Donald P. Kenyon, former Chairman of the 
Board, and associates, was purchased by HermanH. Dieck- 
mann, First Vice-President; Harvey Bein, a director, and 
others. Mr. Kenyon tendered his resignation as did George 
R. Grantham, as President, and Norman Dizer and E. Fair- 
banks Chase, as directors, all representing the Kenyon 


interests. Subsequently Herman H. Dieckmann was named 
President; Counselor Harvey Bein, Secretary and Treas- 
urer, and Wilton C. Williams, Assistant Secretary and 


Assistant Treasurer. James Bonanno was elected a director 
and within a short time, it is understood, four or five more 
directors will be named. 

Termination of the insured status of the North Bergen 
Trust Co. was announced on April 16 in Washington, D. C., 
by Leo T. Crowley, Chairman of the FDIC. Charges of 
irregular practices were made against the bank following 
hearings conducted by the Corporation. Mr. Crowley 
stated that deposits made prior to the action still will be 
insured and depositors up to May 1 will be insured for a 
period of two years. Deposits made. after May 1, Mr. 
Crowley said, will not be insured. The specific charges 
against the trust company enumerated in the official state- 
ment (as contained in Washington advices to the New York 
‘*Times’’) were as follows: 

Operating with impaired capital lending in excess of the maximum limit 
permissible under the law; unwarranted concentration of loans and exten- 
sions of credit to persons or corporations in which the principal stock- 
holders in the bank were financially interested. 

It was also found that the management of the bank by its principal 
stockholders constituted a hazard to its depositors and the corporation. 


It was also pointed out, the dispatch said, that should 
the bank in the future purge itself of the blame attached 
to it by the FDIC and meet all the necessary conditions, it 
could apply for reinstatement. 





—_+— 
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Concerning the affairs of the defunct Chelsea-Second 
National Bank & Trust Co. of Atlantic City, N. J., advices 
from that place on April 9, appearing in the New York 
“Herald Tribune,” had the following to say: 

Approximately $600,000 will be distributed in June to 17,000 depositors 
and common creditors of the Chelsea-Second National Bank & Trust Oo. 
here, as an initial dividend of 6%, Charles A. Faircloth, Federal receiver 
for the bank, announced today (April 9). 

—_—~o—— 


Dr. Luther A. Harr, State Secretary of Banking for 
Pennsylvania, announced on April 23 that the Pen Argyl 
Trust Co. of Pen Argyl, Pa., had paid its loan of $20,704 
from the Reconstruction Finance Corporation. In noting 
this, the Philadelphia ‘“‘Record’’ of April 24 further said: 

This releases assets appraised at $52,876 for further liquidation toward 
dividend payments to depositors. 

—e—— 


The First National Bank of Ambler, Pa., on April 28 
was to begin paying an adaitional dividend of 10% to all 
depositors who had proved their claims, according to the 
Philadelphia ‘‘Inquirer’’ of April 24, which supplied further 
details as follows: 

The third dividend to be paid, this will bring to 55% the tetal paid to 
depositors. The bank closed during the bank holiday and went into 
receivership March 26, 1934. 

Announcement of the new dividend was made yesterday by J. C. Maschke, 
receiver. 

—_@——_- 


The First National Bank of Mercer, Pa., recently cele- 
brated its seventy-second anniversary, it is learned from 
“Money and Commerce” of April 24. The institution was 
chartered in the early part of 1865 (succeeding a small 
private bank) and opened its doors in April, just after Lee 
surrendered to Grant at Appomatox, officially ending the 
Civil War. Its present officers are: C. G. Williams, Presi- 
dent; W. V. Anderson, Cashier, and D. W. Zahniser, Theo- 
dore Craig and E. L. Knapp, Assistant Cashiers. 


———- 9 


A distribution of $168,500 to depositors of the defunct 
Park Bank of Baltimore, Md., representing an additional 
5% on their deposits, was made recently by Warren F. 
Sterling, State Bank Commissioner of Maryland, and the 
receiver of the institution, on an order signed by Judge 
Edwin T. Dickerson. The Baltimore “Sun” of April 15, 
from which this is learned, supplied further details as 
follows: 

Creditors of the bank now have received 25% in five payments on their 
claims, and it was estimated yesterday (April 14) that with continued 
improvement in real estate values they may receive another 10% payment. 

An estimate yesterday was that assets now on hand consist of about 
$250,000, mostly in real estate. The bank failed in August, 1932. Repre- 
senting the receiver in the recently authorized distribution were John E. 
Semmes and William D. Macmillan. 

———- @— — 

The Kanawha Valley Bank of Charleston, W. Va., one of 
the most important banks of that State, is celebrating its 
seventieth anniversary this year. In its statement as of 
June 29, 1867, the bank reported capital of $30,000, undi- 
vided profits of $753, and deposits of $18,631. Today the 
institution has a capital structure of $2,467,898; deposits 
of $20,538,364, and total resources of more than $23,000,000. 
The bank’s affiliated institution is the Central Trust Co., 
which has $14,535,309 in its trust department, and acts in 
all fiduciary capacities. It is capitalized at $500,000, with 
surplus, profits and reserves at $417,854 and has deposits 
of $725,748. “Money and Commerce” of April 24, from 
which the above information is obtained, named the officers 
of the Kanawha Valley Bank as follows: John L. Dickin- 
son, President; Waller C. Hardy and John C. Malone, Vice- 
Presidents; Hayes Picklesimer, Vice-President and Cashier, 
and W. J. Talley, O. S. Summers and Ida D. Jones, Assistant 
Cashiers. Mr. Dickinson is also President of the Central 
Trust Co. 

—_q—_— 


Concerning the affairs of the aefunct Citizens National 
Bank of Brazil, Ind., advices from Brazil on April 22 to 
the Indianapolis ‘‘News’’ had the following to say: 

J. Harold Bassett, receiver for the Citizens National Bank here, has sold 
all the remaining assets of the bank, listed at $23,588, to McDowell & 
Nicholson, Inc., Fairfield, Ill., for $205, the highest bid. Mr. Bassett 
announced that the receivership would be closed in June when final pay- 
ment will be made to the depositors. The bank will pay in full. 

—e——_- 


_The following with reference to the affairs of the defunct 
First Navional Bank of Marion, Ind., was contained in a 
Marion dispatch on April 20 to the Chicago ‘“‘Tribune’’: 

Judgments for $24,758 were entered today against three shareholders in 
the defunct First National Bank here, following a hearing before Judge 
Thomas W. Slick in the Federal Court. The suits were filed by George W. 
Rauch as receiver, and were to collected a 100% assessment on bank 
stock. The bank has paid depositors in full and will begin payment of 
6% interest on deposits soon. 

—_@e——_ 


The defunct Empire Trust & Savings Bank of Chicago, 
Iil., on April 16 paid $29,000 to depositors, representin 
payment in full to all depositors who had not sold or assigne 
their claims. The receivership will be terminated shortly. 
We quote further from the Chicago “Tribune” of April 17: 

The Empire Liquidating Corp. previously had purchased from creditors 
about $33,000 in claims. In addition, it received assignments from other 
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depositors for which it gave in exchange preferred stock in the liquidating 
corporation. The corporation then purchased from the receiver all of the 
assets of the bank. 

——e—_ 


Regarding the affairs of the defunct First National Bank- 
Detroit, Detroit, Mich., the Detroit “Free Press,” in its 
issue of April 17, had the following to say: 

Eventual full payment to all depositors of the defunct First National 
Bank-Detroit and a possible distribution to stockholders were indicated 
Friday in the quarterly statement of Receiver B. C. Schram, which showed 
that the receivership’s only debt had been reduced to $8,000,000. 

Since the last statement, at the end of 1936, the debt to the Manu- 
facturers National Bank has been reduced by $8,800,000. This debt 
originally was contracted March 6, 1936, for $35,800,000. 

The receiver was able to borrow from the bank at 244%, a much lower 
interest rate than charged by the Reconstruction Finance Corporation. 
A RFC loan was made at first to pay depositors. 

The receiver’s estimate of the value of all remaining assets is $114,- 
775,331. This includes uncollected listed assets, the stock assessment, 
and additional assets which had been written off by the bank as un- 
collectable. 

The receiver still must pay depositors approximately $100,000,000. 
Assuming that the receiver’s estimate is conservative, the depositors would 
be paid in full and there should be a substantial surplus for stock- 
holders. 

Liquidation of all of the assets, 75% in real estate, will be a long 
process, however, Mr. Schram said. 

He pointed out that, though some of the real estate is being sold 
daily, the receiver is collecting small down payments, with the balance 
in notes spread over several years. 

Of the $25,000,000 assessment levied against stockholders, $9,968,892 
has been paid. Uncollected stock assessments are estimated by the receiver 
to yield $3,933,899. 

Of $32,128,579 assets again counted after having been 
$8,996,488 has been collected thus far. 

Total remaining assets, at book value, are: Listed assets, $147,297,667 ; 
additional or non-book assets, $21,790,108; stock assessment, $14,894,237. 
These are the assets estimated at a value of $114,775,331. 

Deposits already proved for claim total $335,533,518 and dividends 
already paid to depositors on these claims total $238,208,509. Unsecured 
liabilities not yet proven for claim total $2,508,362. 

The expense of the receivership has been only 2.3% of the cash col- 
lected. Total expenses since the bank closed have been $7,508,362, exclu- 
sive of interest paid on borrowed money. To offset the expense, the 
report shows cash earnings collected, such as interest, of $24,434,048. 


—_@——__ 

Effective April 10, the Security National Bank of Ar- 
kansas City, Kansas, was placed in voluntary liquidation 
on April 10. The institution, which was capitalized at 
$200,000, was absorbed by the Home National Bank of the 
same place. 


written off, 


—_e——_ 


M. E. Zeigler, heretofore Acting President of the Bank of 
Cope, Orangeburg, S. C., was named President of the in- 
stitution on April 21 to succeed the late J. I. Valentine, it is 
learned from Orangeburg advices on that date, appearing in 
the Columbia ‘‘State.’’ The dispatch added: 

Mrs. F. A. Adden, Vice-President, will now be actively engaged at the 
bank in charge of the department for developing new business. 

David Doar is Cashier and Vice-President. Other directors include 
John Wannamaker and M. C. Valentine. Another director will be named 
at a meeting in the near future. 

—_¢——_- 


The election of Ernest Lamb, a National bank examiner, 
as a Vice-President of the First National Bank in Dallas, 
Dallas, Tex., effective May 1, was announced on April 21 
by Nathan Adams, the President. In outlining Mr. Lamb’s 
banking career, the Dallas “News” of April 15 said, in part: 

Mr. Lamb has been bank examiner for more than 16 years, except for a 
90-day period in which he was loaned to the Reconstruction Finance 
Corporation in 1931 as assistant manager of the Dallas office. After 
the branch was organized and staffed he returned to his bank examin- 


ing job. 
His territory as National bank examiner included five Southwestern 
States, and he has lived in Dallas for the last seven years. 


a 


Randall Boyd, heretofore Assistant Secretary of the 
Security-First National Bank of Los Angeles, Calif., was 
promoted to an Assistant Vice-President at the monthly 
meeting of the directors on April 21. Mr. Boyd has been 
with the institution for 20 years. The Los Angeles ‘“Times’’ 
of April 22, from which the foregoing is learned, also reported 
other appointments as follows: 

Murray J. Hancock was elected Manager of the Wilshire and La Brea 
branch L. F. Hancock, Assistant Manager, Westwood Village branch; 
William C. Herfurth, Manager of the branch at Coalinga, and A. W. 
Anderson, Manager of the Culver City branch. 

—e——_ 


Acquisition of two more Phoenix, Ariz., banks by the 
Giannini interests of San Francisco, Calif., was announced 
on April 19, it is learned from the Chicago “Tribune” of 
April 20. The institutions are the Phoenix National Bank, 
with total resources as of Dec. 31, 1936, of $9,374,000, and 
its affiliate, the Phoenix Savings & Trust Co., with assets 
of $4,311,000. Sale of the controlling interest in the First 
National Bank of Phoenix, Ariz., to A. P. Giannini and 
Transamerica Corp., a deal involving $500,000, was noted in 
the “Chronicle” of April 24, page 2764. 

—e——_ 


San Francisco advices by the Associated Press, under date 
of April 28, stated that the Bank of America had an- 
nounced on that day that its stockholders had approved a 
two-for-one stock split to facilitate distribution of the stock 
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to shareholders of the Transamerica Corp. ‘The dispatch 
continued : 

The bank is more than 99% owned by Transamerica Corp., which 
recently announced it was considering a division of part of the stock 
among the corporation’s owners. 

Par would be cut to $$12.50 a share, and shares outstanding would be 
4,000,000. 

—_e——__ 


Purchase of the Citizens Bank of Bremerton, Wash., was 
announced by the Seattle-First National Bank, Seattle,on 
April 23. The merger will be consummated on June 30 when 
the Citizens Bank will become a branch of the Seattle 
institution. As of March 31, the acquired bank had deposits 
of approximately $1,500,000 and total assets of $1,681,658. 
The Seattle ‘‘Post-Intelligencer’’ of April 24, authority for 
the above, also supplied further details as follows: 

The deal was concluded between M. A. Arnold, President of the Seattie- 
First National, and Ernest C. Ebert, President of the Citizens Bank, and 
is subject to the formalities of approval by the stockholders of each in- 
stitution as well as the Comptroller of the Currency, and the State Banking 
Department. 

Commenting on extension of the Seattle-First National banking service 
into Bremerton, Mr. Arnold, in a prepared statement, said: 

“Officers and directors of the Seattle-First National Bank are much 
pleased to have been able to consummate the deal with the Citizens Bank of 
Bremerton by purchasing the bank and establishing a branch at Bremerton. 

“Mr. Ernest C. Ebert will be elected a Vice-President of the Seattle-First 
National Bank, and Manager of the Bremerton branch. He and several 
of the directors of the Citizens Bank for a number of years have been 
stockholders of the Seattle-First National Bank and there has been a close 
relationship between the two institutions for a good many years. 

“This new affiliation places behind the Bremerton bank the entire capital 
investment and resources of the Seattle-First National Bank which is in 
excess of $150,000,000." 

—_e——_ 


According to the Montreal “Gazette” of April 28, the Bank 
of Montreal has announced the opening of another branch 
in Canada’s gold mining area, this time at Senneterre, in 
Northern Quebec, about 40 miles from Val d’Or, where the 
bank established an office three months ago. 

—_@——_- 


The Rt. Hon. the Earl of Dudley has been appointed a 
director of Westminster Bank, Ltd., London. 
—_¢e——_ 


The annual report of the Banca Commerciale Italiana, 
presented to the shareholders at their annual meeting at 
Milan, Italy, in March, shows operating profits for 1936 of 
18,271,144 lire, which, with the approval of the sharehold- 
ers, were credited to reserves. The capital of the bank, 
whose operations through affiliates extend throughout 
Iurope, South America and the Near East, was reported 
unchanged at 700,000,000 lire, with surplus amounting to 
145,769,000 lire. ‘Total deposits increased during the year 
by 850,000,000 lire to 6,757,000,000 lire, the Bank having 
more than 350,000 depositors. The announcement in the 
matter went on tc say: 

In addition to its commercial banking activities, Banca Commerciale 
Italiana took an active part in financing and refinancing operations, 
including the capital increases of such enterprises as Montecatini, Pied- 
mont Hydro-Electric Co., Societa Italiana per il Gas, Gaslini. It partici- 
pated actively in the conversion of government loans, and received the 
largest amount of subscriptions of any institution to the 909,000,000 lire 
loan to the I. R. I. Mare, the holding company controlling Italian 
shipping interests. 

The bank’s participations in foreign banks were carried on Dec. 31, 
1936, at 252,000,000 lire. Operations of its foreign affiliates were gen- 
erally carried on at a profit, benefiting from the current revival of 
business. 

The agency of the Banca Commerciale Italiana in this country at New 
York and the trust companies in New York, Boston and Philadelphia have 
shared in the general business improvement. 





TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of January 
February, March and April, 1937: 






































Holdings in U. S. Treasury) Jan. 1, 1937 | Feb. 1, 1937 | Mar. 1, 1937|Apr. 1, 1937 
$ s $ 
Net gold coin and bullion.| 497,949,500] 601,684,471] 684,962,191] 827,095,424 
Net silver coin and bullion} 393,569,691] 437,612.371]| 449,599.02] 454,760,487 
Net United States notes_-. ,452, 2,715 606 2,830,640 3,444,244 
Net National bank notes. 1,767,785 2,506 037 1,733,851 1,320,641 
Reserve notes 18,051,185 17,182,670 14,998,815 16,411,272 
Net Fed Res dank notes. 939,482 744,855 417.062 936 ,648 
Net subsidiary silver --._-.- 5,772,858 6,215,610 6,891,912 7,410,316 
Minor coin, &c........-.- 4,704,597 9,258,159 5,717,098 7,470,916 
Total cash in Treasury_| 926,207,122) 1077.919,779)1, 167,150,597 |*1318 849,948 
Less gold reserve fund....| 156,039,431] 156,039,431] 156,039,431} 156,039,431 
Cash balance in Treas..| 770,167,691] .921,880,348/1,011,111,166]1,162,810,517 
Dep. in spec’! depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness} 988,859,000} 729,707,000} 442,391,000] 425,754,000 
Dep. in Fed. Res. bank..| 275,743,342] 207,099,007} 216,935,565] 367,462,942 
. in National banks— 
credit Treas. U. 8... 20,135, 10,965,908 11,758,836} 13,862,502 
To credit disb. officers_| 41,578,221[ 38,226,986) 36,917,475] 35,380,962 
Cash in Philippine Islands 2,277,303 2,199,002 1,783,121 1,581,406 
Deposits in foreign depts - 2,665,021 2,581,963 2,784,457 3,241,348 
Net cash in Treasury 
and in banks~--..-- 2,101,426, 484) 1,912,660,214/1,723.681,620/2,010,093,677 
Deduct current liabilities.| 195,475,670) 186,934,850 185,089,198} 184,365,375 
Available cash balance -!1,905,950,814! 1,725.725.384!1.538.£92.422!1,825,728,302 





* Includes on April 1, $362,633,654 silver bullion and $3,750,999 minor, &c., coins 
not included in statement ‘‘Stock of Money.” 
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THE CURB EXCHANGE 


Except for the brisk upturn on Tuesday and again on 
Friday price movements on the New York Curb Exchange 
have been characterized by sharp declines due, in a measure, 
to the announcement from Washington that an anti-trust 
suit had been filed against Aluminum Co. of America, the 
unsettled financial conditions abroad and the President's 
warning against the present hazard of undue advances in 
prices. The declines extended to practically every active 
group, but the recessions were most pronounced among the 
specialties and mining and metal issues. Trading had been 
comparatively light throughout the week. 

Prices continued to move downward during the brief 
session on Saturday, Aluminum Co. of America falling off 
16 points to 134 at its low for the day, the break following 
the sharp recession of the preceding day when the Govern- 
ment announced that an anti-trust suit had been filed against 
the company. Later in the day it climbed back to 140 and 
closed with a net loss of 10 points. The weakness in Alumi- 
num Co. of America quickly extended to other parts of the 
list, and as selling orders grew heavier, prices slumped all 
along the line. Public utilities were down but the losses 
were less pronounced than in other sections of the list. 
Noteworthy among the declines were Jones & Laughlin, 
3 points to 112; Pepperell Manufacturing Co., 3 points to 
144; Royal Typewriter, 314 points to 97; Newmont Mining, 
2 points to 118, and Fisk Rubber pref., 234 points to 804%. 

Aluminum Co. of America was again the weak spot as 
shares continued their sweeping decline on Monday. The 
stock opened at 139, moved rapidly downward and closed at 
121 with a loss of 19 points from the previous close. Heavy 
selling was also apparent in other groups and many promi- 
nent issues registered declines ranging from 2 to 8 or more 
points. The recessions included among others American 
Superpower pref., 3% points to 3514; Babeoeck & Wilcox, 5 
points to 120; Bunker Hill-Sullivan, 4 points to 120; Dow 
Chemical, 314 points to 136; Gulf Oil Corp., 33% points to 
531%; Pepperell Manufacturing Co., 6 points to 138, and 
Royal Typewriter, 614% points to 90%. 

Stocks turned briskly upward on Tuesday and many of 
the issues recently under fire canceled a goodly part of their 
losses and in some instances scored modest gains. Aluminum 
Co. of America moved forward 914 points to 130% and in 
other parts of the list the advances ranged from 2 to 4 or 
more points. Some of the specialties were still behind, par- 
ticularly Babeock & Wileox, which was off 134 points at 
11814; Sherwin Williams, 134 points at 135, and Newmont 
Mining, 2 points at 109. On the side of the advance were 
such market favorites as American Cyanamid B, 17% points 
to 287%; Brown Co. pref., 2 points to 74; Dennison Manu- 
facturing Co. 7% pref., 4 points to 84; Driver Harris, 2 
points to 37; Lynch Corp., 24 points to 40%, and National 
Power & Light pref., 2 points to 79. 

Renewed liquidation, due in a measure to President 
Roosevelt’s warning against the hazard of undue advances 
in prices with a resulting rise in the cost of living, together 
with the unsettled financial condition abroad, was the feature 
of the trading on Wednesday. There were occasional ex- 
ceptions to the general downward movement but the market, 
as a whole, was considerably lower. Royal Typewriter was 
conspicuous on the side of the advance as it moved upward 
91% points to 100, dropping back at the close to 98 with a net 
gain of 714 points. Among the declines were such prominent 
stocks as Brown Co. pref., 554 points to 6834; Bunker Hill- 
Sullivan, 6 points to 115; Jones & Laughlin, 71% points to 
100; Nehi Corp., 6 points to 45, and Newmont Mining, 4 
points to 105. 

‘Curb market prices were somewhat higher on Thursday 
and while there were a goodly number of gains registered 
at the close, the recessions were still in excess of the advances. 
The transfers for the day were below the preceding session, 
the sales dipping to 410,900 shares against 579,530 on Wed- 
nesday. Liquidation was still apparent though there was a 
very substantial reduction from the heavy volume on the pre- 
ceding day. Gulf Oil Corp. was fairly active and moved up 
to 55% at its top for the day but receded a point before the 
close. Royal Typewriter went up to 100 with a gain of 2 
points, Bunker Hill-Sullivan advanced 3 points to 118 and 
Nehi Corp. 4 points to 49. Declines were recorded by Singer 
Manufacturing Co. 3 points to 300, Sherwin-Williams 334 
points to 131, Pittsburgh Plate Glass 5 points to 125 and 
Aluminum Co. of America 3% points to 128%. 

Improvement all along the line was apparent on Friday, 
and while the volume of sales dwindled down to aproxi- 
mately 333,000 shares against 410,900 on Thursday, there 
was a better tone to the market and a number of prominent 
issues in the specialties and metal groups registered sub- 
stantial gains as the session closed. Prominent among the 
market leaders moving on the side of the advance were 
Aluminum Co. of America which climbed upward 6 points 
to 134%, Jones & Laughlin Steel 414 points to 10414, New- 
mont Mining 6 points to 111, Safety Car Heating & Lighting 
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5 points to 133, Babeock & Wilcox 2 points to 121, Dow 
Chemieal 534 points to 140 and Youngstown Steel Door 5 
points to 69. As compared with the closing quotations of 
last Friday prices were lower, Aluminum Co. of America 
closing last night at 13414 against 150 on Friday a week 
ago, American Gas & Electric at 331% against 3614, Ameri- 
ean Laundry Machinery at 28 against 3144, Carrier Corp. 
at 493% against 53, Creole Petroleum at 33 against 34, Elec- 
trie Bond & Share at 1914 against 2054, Fisk Rubber. Corp. 
at 141% against 155g, Hudson Bay Mining & Smelting at 
301% against 31, Humble Oil (New) at 79 against 827%, In- 
ternational Petroleum at 35 against 3614, Lake Shore Mines 
at 50 against 5134, New Jersey Zinc at 79% against 84, 
Newmont Mining Corp. at 111 against 120, New York Tele- 
po pref. (61%) at 111% > 117, and Standard Oil of 

entucky at 19% against 19% 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foreign 
April 30, 1937 Shares) Domestic | Governm't | Corporate Total 
Pi ciwcenconn 176,355] $758,000 $72,000 $23,000} $853,000 
Se eee 489,62 1,381,000 75,000 27,000] 1,483,000 
| ERE 372,765) 1,456,000 39,000 40,000} 1,535,000 
Wednesday _.....-- 579,120] 1,772,000 184,000 14,000} 1,970,000 
TEES 6 ones cccd 412,715} 1,605,000 22,000 50,000} 1,677,000 
PR waccsssabee 333,105] 1,908,000 ,000 40,000} 1,984,000 
bine cdacanae 2,363,680! $8,880,000! $428,000 $194,000! $9,502,000 
Sales at Week Ended April 30 Jan. 1to April 30 
New York Curd 
Erchange 1937 1936 1937 1936 
tage Ea shares _ 2,363,680 2,216,265 56,616,796 65,167,887 
s 
RP ikateceedacce $8,880,000] $12,980,000 $184,960 ,000 $360,683 ,000 
Foreign government -- 428,000 253,000 5,968,000 ,339,000 
Foreign corporate. - - -- 194,000 195,000 5,286,000 4,553,000 
ES ti tet Gedeniece oe $9,502,000! $13,428,000 $196 ,214,000 $372 575,000 














With correspondents in practically all foreign 
countries, we are in position to extend world- 
wide banking facilities to exporters and importers. 


MANUFACTURERS TRUST COMPANY 
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55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
APRIL 24, 1937 TO APRIL 30, 1937, INCLUSIVE 








Noon Buying Rate for Cabl« pene in New York 
Value in Untied States Money 





| 
Country end Monetary 
| Apr, 24 






































| Apr. 26 | | Apr. 27 | Apr. 28 | Apr.29 | Apr. 30 
Europe— s $s | 3 $s s $ 
Austria, sehilling._._- 187042", .187071*, .187085*| .187100*' .187100*| .187142* 
um, belga..---- :168853 | .168907 | .169061 | .168980 | 168876 | .168886 
Bulgaria, lev.....--- '012875*, .012875*, .012875*, .012875* .012875*| .012875* 
Csechoslo’kia, korunal .034848 | .034848 | |034860 | 1034865 | .034857 | .034855 
Denmark, krone... __ ‘220069 eae | "220687 | |220570 | :220759 | .220754 
England, pound steri'g 4.930416 |4.935125 4.943525 |4.941541 4.946875 |4. 
Finjand, markka.._.. ‘021731 | .021765 | .021812 | .021806 | .021818 | .021812 
France, franc._..-__- 044362 Ba4ar8 | 044397 | 1044604 | 1044857 | .044741 
y, reichamark| .402007 | .402042 | .402084 | 402092 | .402078 | .402073 
Greece, drachma.___- 009031*) .009037*| .009057*) .009053* .009085* * 
Holland, guilder____- 547535 | .547542 | 548214 | 1548196 | 1548285 8414 
Hungary, pengo___-- 197750 | |197875*, .197750*| .197875*, .197875*| .197875* 
ON MR. canconacee 052607 | .052608 | :062603 | |052606 | .052608 | .052608 
Norway, krone._--..| . 247707 | .247896 | .248380 | 1248291 | 248487 | .248470 
Poland, sloty.__-__.- 8 189500 | |189466 | |189433 | |189433 | .189433 
ugal, escudo.--_- 044720*, .044775*, .044808*| .044766* .044791*| .044783* 
Rumania, jeu_..____- '007282*| .007296*, .007253*| .007296*| .007296*| .007296* 
Spain, peseta_..____- (055214*) .055285*, .054714*, .054357*| .054357*| .054428* 
Sweden, krona______- "254000 | 1254278 | .254769 | 1254641 | .254870 | .254808 
Switzerland, frano_--| |228682 | .228710 | :229088 | .229103 | .229210 | .229107 
Yugoslavia, dinar__-_| |023100* [023060*, .023060*, .023060*| .023060*| .023060* 
na— 
Chefoo (yuan) dol’r) .297250 | .297500 | .298041 | .298083 | .297875 | .298083 
Hankow(yuan) dol'r| .297416 | .297666 | _298208 | 298250 | 298041 | .298250 
Shanghai (yuan) doll .297291 | .297666 | .298125 | |298250 | 298041 | .298250 
Tientsin(yuan) dol'r| .297416 | .297666 | :298207 | .298250 | .298041 | .298250 
Hongkong, dollar_-| .305875 | .306000 | :306000 | .306156 | .306750 | .306828 
dia, rupee... _....- 372259 | .372652 | 1373225 | 373053 | .373382 | .373221 
Japan, yen_________- .287259 | .287475 | |288212 | _287857 | 288054 | .288241 
Singapore (S. 8.) doi'r| .578062 | 1578062 | 1579750 | 1579437 | .479687 | .580312 
Australasia— 
Australia, pound... _- 3.928875* 3.9321 42* 3.940892* 3.937750* 3.941625* 3.940625* 
New Zealand, pound -|3.959791* 3.962291 * 3.967767* 3.968875* 3.972187* 3.972083* 
ica— 
South Africa, pound... 4.s2812+l4,883487° 4.895156*/4.893541* 4.898515*/4.900357* 
1.001614 |1.001754 1.001875 1.001947 |1.001826 
-999166 | .999166 999166 | .999166 
.277500 | 277500 377500 277500 | .277500 
.999129 | |999398 | |399375 | .999453 | .999375 
.328883*, .329680*| .329350*| .329566*| .329866* 
.087155*, .087205*| .087172*| .087188*| .087222* 
.063150 | 1063244 | .063150 | .063412 | .063350 
.051725* .051725*| .051725*| .051725*| .051725* 
.569631* .569638* .569631*| .569631% .569631* 
.786666* .786666* .786666* .786666* .786666* 








* Nomina! rates; firm rates not available, 
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THE PARIS BOURSE 
Qdotations of representative stocks as received by cable 


each day of the past week: 


Apr. 24 Apr. 26 Apr. 27 Apr.28 Apr.29 Apr. 30 
Francs Francs Francs Francs Francs Francs 


Bank of France_.............. 7,690 7,690 7,700 7,670 6,900 
Banque de Paris et Des Pays Bas 1,202 1,229 1,192 1,167 aan 
Banque de I’Union Parisienne... 580 583 576 553 paar 
SRI ee 294 288 289 265 275 
Canal de Sues cap......_._... 23,900 24,100 23,800 23,400 23,600 
Cle Distr. a’ (po 960 955 967 910 ns, 
Generale d’Electricitie___.. 1,370 1,390 1,340 1,260 1, 

Cle Generale Transatlantique... 57 55 50 52 
te iets Aa et 555 545 530 500 BBS gd 
Comptolr Nationale d’Escompte 690 707 714 695 meats, 
| SP pe nia, cee 200 200 190 200 190 
amt «5s 225 229 231 223 nade 
Credit Commercial de France... 525 520 518 503 widiahe 
Credit Lyonnaise..........._- 1,500 1,500 1,510 1,480 1,510 

Eaux Lyonnaise cap_.....__... 1,290 1,290 1,330 1,300 1, 

Electrique du Nord__.. 343 321 330 330 peed 
Bnersio Electrique du Littoral. . 540 538 549 520 ide 
eat TO lb aan ane 613 606 616 585 ais 

Lair SE ded enkduatinne 890 880 890 884 
= 2 SSG apReR peat Holi- 895 726 726 712 ade 
4 5 RRC Rep day 712 710 718 685 Piet 
tie ocean 386 386 377 375 379 
Pathe Capital. . ...cecccccccce 24 22 23 22 aiaik 
i ied 1,765 1,782 1,768 1,681 deol 
Rentes, Pepetual 3% ...____.- 64.20 64.75 65.10 64.20 64.30 
Rentes 4%, 1917... .......... 64.40 64.80 65.20 64.10 64.30 
Rentes 4%, 1918............. 63.70 64.20 64.50 63.40 64.00 
Rentes 4}48, 1932 A___._.._.. 69.10 69.90 70.25 69.40 69.90 
Rentes 444%, 1932 B__....... 68.10 68.80 69.30 68.30 68.90 
Rentes 5%, 1920. ............ 90.20 90.60 91.00 90.80 91.50 
Royal Duteh................- 5,030 5,030 4,940 4,720 4,840 
Saint Gobain C & C_____.__.. 1,795 1,780 1,771 1,701 distin 
Schneider & Cie___._......... 1,110 1,100 1,115 1,085 osinhe 

Francaise Ford ______.. 77 73 79 72 
Generale Fonciere___... 131 130 126 126 énalie 
Societe Lyonnaise___._....... 1,290 1,290 1,335 1,298 éitie 
Marseiliaise.__.._..... eas pecsaae 512 sing ‘sinkle 
Tubise Artificial Silk, pref___.. 164 163 150 140 Wistibe 
{Union d'Electrictie_.......... 421 423 430 412 ee 
WG iiw cmmcandinicawus 102 101 104 91 siitbtes 

s Ex-dividend. 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 
Apr. Apr. Apr, Apr. Apr. 
a a3? 2 2? 2 
———_——Per Cent of Pat-———- 
Allgemeine Elektrizitaets-Geselischaft----- 48 438 43 #43 #4 4 


Berliner Handels-Geselischaft (6%)----.-- 130 130 131 131 ~=«131 132 
Berliner Kraft u. Licht (8%)--.---------- rt 165 165 165 165 165 
Consumerz und Privat-Bank A. G (4%) -- 114 114 113 113 113 
Ee Che TED nn. cc anancikomeniell 18 ue: Aig) 386 ae ee 
DeutscheBank und Disconto-Geseiseht 59%)117 fae. BAS... Sa 
Deutsche Erdoel (4%).......-..--.------ 152 152 152 152 154 
Deutsche Reichsbahn (German Rys) pf{7% - 138 128 127 128 128 # 128 
DE OR MD... cin so anoohansene 105 105 105 105 + # 105 105 
Farbenindustrie I G (7%)--------------- 170 170 169 169 169 169 
ee ee ee. semi oun 49 151 151 151 151 151 
Hamburger Elektrizitaetswerke (8%)--.--- 148 148 147 147 147 147 

NRF CRS SS eB Rie 17 17 18 17 18 18 
Mannesmann Roehren (3%) ------------- 125 125 126 125 126 127 
eerepeeaeher Td008. . ... ocince coe -ccewans 18 18 18 18 18 18 
EE. EL 200 200 200 200 202 £203 
Rheinische ureaiahis OE APEC ER 231 231 232 231 231 
CN CCIE EL cnn cedonsacusbennaund 167 168 167 159 156 161 
Siemens & Halske (7 %)--.--.--------.--- 200 200 200 200 200 £202 








COURSE OF BANK CLEARINGS 


Bank clearnings this week will | show a decrease compared 
with a year ago. | Preliminar, ary figures ; complied by us, based 
upon ‘telegraphic ac advices from the chief cities 3 of 1 of the ¢ ‘country, 
indicate that for the week ended “today _( (Saturday, _ May 
1), bank « clearnings for all cities of the United States from 
which it is possible to obtain weekly returns will be 4.0% 
below those for the corresponding week last year. Our 
preliminary total stands at $6,517,011,855, against $6,790,- 
134,778 for the same week in 1936. At this center there is 
a‘loss for the week ended Friday of 5.7%. Our compara- 
tive summary for the week follows: 






































Clearings—Returns by Telegraph Per 
= Week Ending May 1 1937 1936 Cent 
Oulean — sb bllbhcesedooadba ddan en $2,938,302,795 | $3,114,465,267 —5.7 

ib a cso Alch co's ob cal ws caus eh ein oie ae 269,470,265 7,102,952 {ue 
Patteboishia dhitetuwedenceieeuueen 311,000,000 279,000,000 11.5 
REE Adak dctncanneaccetemenneteon 192,685,000 176,095,000 +9.4 
Pe SIP dS cncccnvnncshcbasecenen 98,819,606 67 462,150 | +46.5 
I iid visits nie Sinsnencneteiedineendnmants 77,400,000 72,400,000 33 
GP INODS oa dics oc cawdacGesbas 126,394,000 118,135,000 70 
DEER cuted nde coodhadeasesaee 128,267 ,605 121,300,286 +5.7 

Dd écetchtubhinnodks dae neee 111,643, "212 95,666,182 +16.7 
SVEN. 6 di divacdtdasudpecapi ables 81.790,501 61,115,758 | +33.8 
PED, cdccusodoankedmecdenebane 56,916,870 50,525,920 | +12.6 
Pe es. 6 oo ei ci nt os 34,176,000 29,384,000 | +16.3 

Twelve cities, five days.....-..-.--- $4,426,865,854 | $4,422,652,515 +0.1 
Other cities, five days. ........------- 670,644,025 598,031,500 | +12.1 
Total all cities, five days.......-.--.- $5,097 ,509,879 | $5,020,684,015 +1.5 
BE GER, ORS GAT. owen nnntedece cesses 1,419,501,976 1,769,450,763 | —19.8 
Total all cities for week.......---.-- $6,517,011,855 ' $6,790,134,778 —4.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 24. 


For that week there was an increase of 4.4%, the te 
of clearings for the whole country having amoun to 
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$5,993,138,695, against $5,740,756,319 in the same week 
in 1936. Outside of this city there was an increase of 20.1%, 
the bank clearnings at this center having recorded a loss 


of 6.0%. 


We group the cities according to the Federal 


Reserve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a decrease of 5.6%, but in the 
Boston Reserve District the totals register an increase of 
11.0% and in the Philadelphia Reserve District of 23.2%. 
The Cleveland Reserve District records an expansion of 
29.6%, the Richmond Reserve District of 22.6% and the 
Atlanta Reserve District of 25.8%. ; 
District, the totals are larger by 13.4%, in the St. Louis 
Reserve District by 22.7% and in the Minneapolis Reserve 


District of 16.0%. 


In the Chicago Reserve 


The Kansas City Reserve District 


enjoys a gain of 25.8%, the Dallas Reserve District of 47.5% 
and the San Francisco Reserve District of 21.0%. 
In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 
Week End, Apr. 24, 1937 1937 1936 Dec. 1935 1934 
. Federal Reserve Dists. $ $ % $ $ 
lst Boston... .-12 cities| 254,286,304] 228,989,540] -+11.0] 250,206,054] 223,894,352 
2nd New York.13 “ 3,371,963,877| 3,572,619,340] — 5.6] 3,850,381,299] 3,481,161,610 
3rd Philadelphia g “ 418,456,172} 339,613,107] +23.2] 341,146,049] 302,691,519 
4th Cleveland... 5 “ 336,777,067| 259,937,147} +29.6] 222,321,081 202,042,546 
6th Richmond.6 “* 134,703,995 109,884,622] +-22.6 103,375,601 91,212,662 
6th Atlania....10 “ 167,653,937 133,295,312] + 25.8 108,230,188 90,209,936 
7th Chicago ...18 “ 523,810,599 461,877,148] +-13.4 389,628,477 340,189,205 
8th St. Louis... “ 151,676,912 123,595,603] +-22.7 112,285,659 87,999,024 
9th Minneapolis 7 “ 106,304,080 91,664,683} +-16.0 90,046,282] 68,265,179 
10th KansasCity10 “* 162,395,613 129,094,926] +-25.8 118,708,092 94,092,008 
11th Dallas....- Sw 77,137,140 52,281,670] +-47.5 45,093,686 42,715,383 
12th San Fraa..ll “ 287,972,999] 238,003,321] -+21.0] 197,669,019 172,367,490 
Ws 6 acu -111 cities} 5,993,138,695] 5,740,756,319] + 4.4] 5,828,991,387] 5,196,740,814 

Outside N. Y. City...-.- 2,739,259,327| 2,280,184,988] +20.1] 2,080,513,621} 1,799,393,372 
Canada...... 32 cities 404,636,118'  250,257,645' +-15.5 223,728,105' 280,270,851 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended April 24 





Week Ended— 











Inc. 
1937 1936 1935 1934 
3 %o $ 3 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor --.- 546,787 479,080} +14.1 590,290 489,671 
Portiland------ 1,821,503 1,708,389} +6.6 1,580,231 1,835,164 

Mass.—Boston.-| 218,687,995} 797,093,690] +11.0}) 221,493,028} 194,739,582 
Fall River ---- 08, 625,875] —2.8 ,68 650,415 
Cl (}?—a 360,014 355,648] +1.2 330,853 266,874 
New Bedford- - 596,512 574,295} +3.9 555,955 502 ,247 
Springfield - --- 2,751,107 2,893,629] —4.9 2,655,363 2,754,610 
Worcester--..- 1,970,592 1,524,160] +29.3 1,266,742 1,290,634 

Conn .—Hartford 11,798,625 10,710,153} +10.2 9,411,514 9,827 ,325 
New Haven- -_-_ 4,335,450 3,775,365] +14.8 3,331,502 3,521,777 

R. I. Providence. 10,352,400 ,790, +17.8 7,903,600 7,569,700 

N.H.—Manches'r 457 ,077 458,756) —0.4 336,289 446,353 
Total (12 cities)|} 254,286,304) 228,989,540 250,206,054] 223,894,352 
Second Federjal Reserve D/istrict—New - 

N. Y.—Albany - - 7,774,610 7,057 ,083 10,861,876 6,736,468 
Binghamton__- 1,174,764 65,836 927,871 624,368 
| eee 38,100,000 30,900,000 29,700,000 26,208,654 
Bimira..<...2 642,558 728,429 574,591 ‘ 
Jamestown. --- 788,42 497,575 428,648 440 426 
New York.- - - -|3,253,879,368/3,460,571,331 3,748,477 ,766|3 397 ,347 ,442 
Rochester - -- - ,826,150 ,422 ,949 5,830,805 ‘ ,843 
Syracuse- - - _-- 4,206,421 4,567 ,377 3,643,825 3,388,344 
WestchesterCo. 2,962,105 2,576,407 2,150,395 1,775,729 

Conn .— Stamford 4,407 ,063 3,444,838 2,623,234 2,307,705 

N. J.—Montclair *350,000 373 ,893 273,474 254,131 
Newark --_...- 18,072,721 20,823,345 17,077,228 15,021,899 
Northern N, J_ 31,779,691 33,690,277 27 806,586 21,332,142 
Total (13 cities)|3,371 ,963,877|3,572,519,340 3,850,381 ,299/3,481,161,510 




















Third Federal |Reserve Dist|rict— Philad|elphia-|— 
Pa.—Altoona _.- 29,504 426,969 d 377,152 272,133 
Bethlehem - - _- a383,965 a460,124 b 
Chester---.-...- 304,805 370,118 335,030 318,136 
Lancaster - _ _ __ 1,338,610 1,237 ,048 1,036,895 821,843 
Philadelphia -- J ,000} 330,000,000 331,000,000} 292,000,000 
aa 1,451,287 1,105,328 1,199,693 868,733 
Scranton. - _-_-- 2,330,572 2,021,414 2,050,155 1,920,483 
Wilkes-Barre - . 1,036,108 97 ,041 ,206 1,162,214 
a tire nana 1,672,286 1,213,189 1,153,118 960,177 
N.J.—Trenton-_- 3,793,000 2,242, 3,135,800 4,267,800 
Total (9 cities)_| 418,456,172] 339,613,107 341,146,049] 302,591,519 
Fourth Feder|\al Reserve Djistrict—Cleviel 
Ohio—Canton - -- b b b b 
Cincinnati - - - - 68 423,650 50,337 ,673 43,266,801 41,182,194 
Cleveland. ..- 103,631,683 74,326,765 66,287 ,488 61,682,011 
Colum bus- - - - - 12,581,500 14,218,100 9,500,200 7,707,400 
Mansfield -- _-.- 2,564,248 1,482 ,042 1,366,578 1,047,968 
Youngstown -- b b 
Pa.—Pittsburgh -| 149,575,986] 119,572,567 101,900,014 90 ,422 ,973 
Total (5 cities)_| 336,777,067) 259,937,147 222,321,081} 202,042,546 
Fifth Federal |Reserve Dist|rict—Richmjond— 
W.Va.—Hunt'ton 372,955 226,242 117,109 106,318 
Va.—Norfolk --- 2,781,000 2,291,000 2,104,000 1,733,000 
Richmond ---- 39,426,680 31,550,208 29,593,264 27,589,960 
8. C.—Charleston 1,180,035 1,200,000 924,951 778,420 
Md.—Baltimore - 66,124,516 55,180,292 55,005,732 48,961,394 
D.C.— Wash’'gton 24,818,809 19,436,780 15,630,545 12,043,570 
Total (6 cities).| 134,703,995} 109,884,522 103,375,601 91,212,662 
Sixth Federal |Reserve Dist/rict—Atlani|a— 
Tenn.—Knoxville 3,828,514 3,207,534] +19.4 3,127,498 2,023,017 
Nashville... -. 20,110,844 14,114,316] +42.5 13,198,489 10,336,312 
Ga.— Atlanta _.- 59,300,000 46,400,000] +27.8 35,100, 33. .000 
Augusta. -_____ 1,351,698 1,135,274] +19.1 918,990 852,062 
Macon... .. 943,795 9,561] +33.0 619,645 441,510 
Fla.—Jacksonville 19,297 ,000 17,866,000} +8.0 15,113,000 10,025,000 
Ala.—Birm'gham| 23,755,420 17,404,887] +36.5 12,893,525 11,303,705 
Mobile... -.-. 1,723,440 1,119,767] +53.9) ,197 861,839 
Miss.—Jackson- - b b b b 
Vicksburg. - --- 127,718 98,728] +29.4 81,416 89,902 
La.—New Orleans} 37,215,508 31,239,245] +19.1 26,314,428 20,976,589 
Total (10 cities)} 167,653,937] 133,295,312} +25.8] 108,230,188 90,209,936 
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Clearings at— 


1934 













































































1937 1936 1935 
$ $ $ $ 
Seventh Federjal Reserve Djistrict — Chijc sa noi 

Mich.—Ann Arbor 326,073 189,479 : 287,930 282,849 
Detroit.....-.] 121,977,599] 99,660,781 : 93,335,499] 81,726,345 
Grand Rapids- 3,040,796 2,548,767 ; 2,041,184 1,447,308 
Lansing. ..-- 1,430,438 2,078,788 ‘ 931,022 1,092,182 

Ind.—Ft. Wayne 1,110,620 938,630 ‘ 698,861 556,277 
Indianapolis.-.| 18,177,000} 13,709,000 6| 12,430,000} 10,543,000 
South Bend-- - 1,619,775] 1,144,640 5 705,595 765,523 
Terre Haute--- 5,068,146 4,570,115 9 4,198,083 3,629,546 

Wis.—Milwaukee| 21,377,154] 22,420,410] —4.7| 14,835,955) 11,832,025 

Ia.—Ced. Rapids 1,042,892 991,628} +5.2 980,147 263,111 
Des Moines- - - 8,444,937 8,160,349] +3.5 7,155,249 5,055,076 
Sioux City - - -- 3,172,125 3,403,840] —6.8 3,032,261 2,037,944 

Ill.— Bloomington 539,214 452,294] +19.2 465,901 425,824 
Chicago... -- 328,222,923] 294,441,644] +11.5] 243,884,242] 215,705,898 
Decatur... .-- 865,081 851,382} +1.6 608,617 469,243 
, gb gna 4,882,516 4,526,788] +7.9| 2,535,421 2,560,771 
Rockford. - - - - 1,257,107 828,905] +51.7 773,079 880,435 
Springfield - -.- 1,256,203 959,708} +30.9 729,431 915,848 
Total (18 cities)| 523,810,599] 461,877,148] +13.4] 389,628,477] 340,189,205 
Eighth Federa|!i Reserve Dis|trict—St. Lo 

Mo.—St. Louis..} 96,000,000} 81,100,000 74,900,000] 66,200,000 

Ky .—Louisville._| 35,721,122} 27,438,588 23,328,088] 19,790,593 

Tenn.—Memphbis} 19,253,790} 14,529,015 13,554,571 1,624,431 

Ill.— Jacksonville b b b b> Mm 
Quincy -..-..- 702,000 528,000 503,000) 384,000 
Total (4 cities).| 151,676,912] 123,595,603 112,285,659 vee 

| 
Ninth Federal} Reserve Dis trict — Minn 4 

Minn.—Duluth-. 3,414,458 2,546,655 1,994,014) 1,721,324 
Minneapolis...| 71,780,000} 60,176,121 59,659,423] 46,751,202 
SPs a's oa 25,286,386| 23,532,353 23,301,600} 16,889,183 

N. D.—Fargo--- 1,598,739 2,043,989 1,726,776 1,631,962 

S. D.—Aberdeen_ 788,310 543,843 461,618 373,124 

Mont.—Billings - 668,332 569,308 395, 341,842 
Helena... -_-..- 2,767,855 2,252,414 2,507 ,208 1,656,542 
Total (7 cities).| 106,304,080} 91,664,683 90,046,282] 68,265,179 
Tenth Federal Reserve Dis|trict— Kans} 

Neb.—Fremont- 81,233 96,833 79,452 81,928 
Hastings... ..- 116,646 78,994 94,150 52,184 
Linooln....... 2,329,987 2,541,019 1,836,193 1,653,918 
Omaha. -__-..- 31,612,203] 30,586,353 25,169,781] 22,363,809 

Kan.—Topeka -- 2,120,044 1,762,929 1,924,055 1,778, 
Wichita... ..... 3,119,602 2,270,990 2,222,043 2,173,515 

Mo.—Kan. City.| 118,824,289] 87,879,036 83,730,526] €2,603,462 
St. Joseph... - 3,013,662 2,759,737 2,746,376 2,625,033 

Colo.—Col. Spgs. 597,819 492,964 460,885 28, 
Pueblo. ....-- 580,128 626,071 444,631 431,219 
Total (10 cities)} 162,395,613} 129,094,926 118,708,092! 94,092,008 
Eleventh Fedejral Reserve |District—Da 

Texas—Austin-__ 1,400,800 1,056,713 938,361 719,459 
Pe. on. cake 49,516,314| 40,196,686 35,056,860] 34,062,870 
Ft. Worth...-] 19,404,070 5,846,989 5,252,547 4,224,874 
Galveston__-__. 1,994,000 1,441,000 1,261,000 1,817,000 
Wichita Falis-- 1,054,854 786,994 656,108 b 

La.—Shreveport - 3,767,102 2,953,280 1,928,710 1,891,180 
Total (6 cities)_| 77,137,140] 52,281,670 45,093,586] 42,715,383 
Twelfth Feder|al Reserve Djistrict—San sco— 

Wash.—Seattle-.| 43,386,714) 33,301,911 , 26,016,317] 21,097,016 
Spokane-.__.- 9,101,000 7,945,000 p 7,086,000 5,148,000 
Yakima. -___.- 999,957 911,879 9.7 591,349 356,516 

Ore.—Portland..| 32,746,735] 27,635,074 8.5} 20,101,311] 19,526,172 

Utah—S. L. City} 17,230,133] 12,896,977 3.6] 11,079,862 9,822,057 

Calif.—L. Beach- 4,779,013 4,590,021 4.1 3,881,766 3,255,402 
Pasadena. -. . 4,424,609 3,806,116 6.2 2,743,372 2,743,160 
San Francisco-| 168,226,000} 140,235,000 0.0] 121,637,000} 106,185,504 
San Jose..._.- 3,172,268 ,800,860 3.3 1,826,788 1,926,137 
Santa Barbara- 1,616,814 1,634,925 & 1,168,735 1,131,895 
Stockton. ____. 2,269,756 2,245,558] +1.1 1,436,519 1,175,631 
Total (11 cities)}| 287,972,999] 238,003,321] +21.0] 197,569,019] 172,367,490 

Grand total (111 
Pee 5,993,138 ,695]5,740,756,319 5,828,991,387/5,196,740,814 

Outside N. Y - .--|2,739,259,327|2,280,184,988 2,080,513,621]1,799,383,372 

Week Ended April 22 
Clearings at— 
1937 1936 1935 1934 
Canada— $ $ A $ $ 

Toronto.....-.-] 142,944,854] 112,636,536] +26.9] 69,441,010] 108,090,865 

Montreal. .____- 111,287,827] 91,962,739] +21.0] 54,013,250) 81,225,566 

Winnipeg__._... 61,441,763] 57,164,625) +7.5] 35,071,339] 36,622,974 

Vancouver... ._.- 19,298,850] 18,622,459] +3.6] 12,632,725] 15,246,817 

Ottawa 22,213,822] 24,516,841] —9.4] 20,441,444 4,017,653 

4,719,714 4,053,462] +16.4 2,833,221 3,539,613 
2,206,205 2,223,139] —0.8 1,819,601 1,933,01 
4,261,284 4,767,218] —10.6 3,234,028 3,505,785 

Calgary........ 5,972,757 6,164,595] —3.1 4,321,116 4,089,010 

eee 1,981,861 1,999,508} —0.9 1,243,968 1,664,709 

Victoria........ 1,879,554 1,661,590] +13.1 1,213,799 1,411,445 

LOGGUR. ...csccs 3,247 645 2,791,340] +16.4 2,010,161 2,340,339 

Edmonton... _- 4,215,672 3,630,923] +16.1 3,234, 3,374,178 

Regina_._.___.. 3,760,610 4,153,605] —9.5 2,066,943 2,568,889 

Brandon.______- 302,744 302,729] +0.1 243,821 238,196 

Lethbridge -___-- 506,414 486,297} +4.1 355,429 ‘ 

Saskatoon _.___- 1,470,884 1,397,606] +5.2 1,038,727 1,093,765 

Moose Jaw... -- 18,483 527,759] +36.1 415, 367,151 

Brantford___._.- 1,113,755 943,901] +18.0 660,714 714,078 

Fort William. - -- 71,807 59, +38.0 444,162 451,092 

New Westminster 651,661 602,352} +8.2 449,211 433,040 

Medicine Hat- -. ,043 273,159] —14.3] 166,850 169,018 

Peterborough... - 660,689 587,298] +12.5 528,995 624, 

Sherbrooke... .- 723,551 656,710] +10.2 466,585 527,123 

Kitchener_..._.- 1,128,331 1,160,238] —2.7 763,378} y 

Windsor--_-...-- 3,230,477 3,075,746] +5.0 1,891,534 1,967,854 

Prince Albert---- 348,507 21,727] +8.3 32,66 241,764 

Moncton... ....- ,546 715,505] +2.7 683,701 759,205 

Kingston. _..-- 4 524) +4.1 415,581 454,508 

Chatham... __.. 641,414 472,733] +35.7 366,260 423,975 

Sarnia_........- 583,746 485,359] +20.3 393,042 363,608 

Sudbury -.....-- 824,184 804,078] +2.5 635,195 632,154 
Total (32 cities)} 404,636,118] 350,257,645 +15.5| 223,728,105} 280,270,851 














a Not included in total. b No clearingsjavailable. 
* Estimated. 
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ENGLISH FINANCIAL MARKET—PER CABLE _ 


The daily closing quotations | for securities, &e., ‘at London, 
as reported by cable, have been as follows the past week: 


fe Sat., Mon., Tues., Wed., Thurs., Frt., 
er Apr. 24 Apr. 26 Apr. 27 Apr.28 Apr.29 Apr. 30 
Silver, per oz_. 20%d. 20 5-16d. 204d. 20 7-16d. 20%%d. 20% 4d. 
Gold, p. fine 0z.140s.9}4d. 140s.9}3¢d. 140s.514d. 1408.644d. 140s. 6d. 1408.3)4d. 
Consols, 244%- Holiday 77% 76% 77 76% 76 13-16 


British 34% 
War Loan_.. Holiday 103% 101% 101% 10144 
Holiday 111% 110% 110% 110% 110% 


British 4% 

; 1960-90... -. 

{The price of silver per ounce (in cents) in the United 
States on the same days has been: 

Bar N.Y. (fer.) Closed 44% 45 
U.S. Treasury. 50.01 50.01 50.01 


U. 8. Treasury 
i (newly mined) 77.57 77.57 77.57 


550 





844,906 
123434 

23,863 

b15,046 

b17,325 

15,046 

©35,403| b100,000 
93,462 


3 


agency 


Interests 
$ 





6,723 


C2,603)b3 768,897 


149,047 |b2 916,337 
300 ,642'rb3009 800 


Sur plus 
$ 

£153,986 
c20,730 
c31,331 
1133 ,439 
38,824 
151,595 








1014 


> 2 = ©» — es 2 D 


Capttal 
Stock 
3 
500, 
100, 
21, 
15, 
120, 

7, 
a90, 
a38, 

5,468,848 





45% 
50.01 


77.57 


4544 
50.01 


77.57 


a a 


45 
50.01 
77.57 











CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 


3 
343,401! 3,908,450! 6,617,607! 


Owned 
by 
Untted 
States 
$ 
1,498, 
202, 
21, 
154, 
26, 
21, 
43, 
90, 
8, 
534, 
2,701,558 
280 
93 
182 
160 
119 
64 
106 
48 
50 
343,401] 1,206,891) 1,148,758 


Proprietary Interest Distribution of U. 8. Interests 











_—_ .) 2 ee Se) bs fe Ow eee ee ee be 


Amount Bonds Nattonal Bank Circulation Afloat on— 














tton for National Legal 


Tenders 


623 


24,844 
756 


Total 


1,895 
548 





$ 
305,134] 1,498 


356,557] 2,701,558 


150,048 


Mar. 31 1937.... 
Feb. 28 1937--.-.- 
Jan. 30 1937.... 
Dec. 31 1936...-. 
Nov. 30 1936... 
Oct. 31 1936...- 


Aug. 31 1936...-. 
July 31 1936...-. 
June 30 1936... 
May 31 1936...-. 
Apr. 30 1936.... 
Mar. 31 1936-_-_.. 





eee ewene 








$ 
a290,584,270 
a297 ,476,385 
a304,831,788 
a313,138,265 
a321,212,120 
328,059,920 
a338,515,395 
347,786,855 
a357,525,840 
a371,121,815 
a383,415,980 
a397,548,410 
a412,859,760 





3 
291,184,270 
298,076,385 
305,431,788 
313,738,265 
321,812,120 
328,659,920 
339,115,395 
348,386,855 
358,125,840 
371,721,815 
384,015,980 
398,148,410 
413,459,760 








1,895 
548 


3 
£52,650 


104,022 


2,026,773] 2,026,773 





623 


24,844 


£45,547] 1,497,214 
756 


89,248] 3,101,920 


150,048 





LAabiltttes and Reserves d 


§ 
252,484 


~<ecee 


252,535 








888] 1,451,666 
516} 3,012,671 


071 
826 
547 
603 
479 
211 
059 

40 


$2,279,181 Federal Reserve bank notes outstanding April 1, 1937, secured by 
lawful money, against $2,327,717 on April 1, 1936. 

a Includes proceeds of called bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U. S. 2% Consols. 1930, deposited by the U. 8. Treasurer. 

The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits March 1, 1937, 
and April 1, 1937, and their increase or decrease during the 
month of March: 


National Bank Notes—Total Afloat— 
SE TEE The BOE wectns conden scandsdscisivesoivectons $298 076,385 
Fee Ge Ge Fis coc ce ewe ccctstsucccccseedspeesdeeses 6,892,115 


Amount of bank notes afloat April 1, 1937..........-...-------- $291,184,270 
—— 


Legal Tender Notes— 
Amount deposited to redeem National bank notes March 1, 1937_--.-- $297 476,385 
Net amount of bank notes redeemed in March.-..-.......-....-..-.-- 6,892,115 


Amount on deposit to redeem National bank notes April 1, 1937-_-...a$290,584,270 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 


> + > ess » b> eS 


Total 
i 
204, 
22, 
154, 
30, 
121, 

44,28 
116, 
8, 
550, 





STATES AS OF FEB. 28, 1937 COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY 
see bottom of previous column, 

Excess 
of 

Assets 

Over 

Total ar ya Owned 

$ 


467,807| 8,438,246] 4,464,338) 2,423,614) 6,887,952) 1,550,293 
505,392 11,496,361! 4,716,873! 2,527,636' 7,244,509 4,251,852 


37,584} 3,058,115 


Other e 
$ 





166,894 
11,518 
178,412 


Property 
z 
549 





135 
2,782 


096 
338 
440 
155 
329 
685 
63,600 


218,278 
281,878 


Accounts 
and 
Other 
Recetvables| Business 
$ 
30,417 











MONTHLY REPORT ON GOVERNMENTAL CORPO- 
RATIONS AND CREDIT AGENCIES AS OF 
FEB. 28, 1937 


The monthly report of the Treasury Department, showin 
assets and liabilities as of Feb. 28, 1937 of governmenta 
corporations and credit agencies, financed wholly or in part 
by the United States, was contained in the Department's 
‘Daily Stavement’’ for March 31, 1937. The report is the 33rd 
such to be issued by the Treasury: the last previous one, for 
Jan. 31, 1937, appeared in our issue of March 27, 1937, 
page 2065. 

he report for Feb. 28 shows in the case of agencies 
financed wholly from Government funds a proprietary in- 
terest of the United States as of that date of $2,701,558,625, 
which compares with $2,749,898,557 Jan. 31, 1937. 

The Government’s proprietary interest in agencies financed 
partly from Government funds and partly from private 
funds as of Feb. 28 was shown to be $1,206,891,781. This 
compares with $1,202,115,376 as of Jan. 31, 1937. In the 
ease of these Government agencies, the Government’s pro- 
prietary interest is the excess of assets over liabilities, ex- 
oer inter-agency items, less the privately-owned 
interests: 





763,289 
900,434! 


137,145 





14,525 
180,920 
195,446 


-— ke 
Untied Other 
States 
£ 


In 





20,222 
34,278 
908 

405 
331,038 
480,045 
514,323 


Untted 
States 
3 








34 
186,169 


656 
263,619 


4,179 


£4,347 


56,063 
77,449 
228 
659 
306 
671 
087 
962 

59 
22,160 


Cash 
$ 
24 











SUMMARY (In Thousands of Dollars—Last Three Figures Omitted) For footnotes, 
Assets d 
607,776 
607,806 
138,451 
746,257 


Preferred 
Captial 


Stock, &c. 
3 





~ 6,097 


Loans 
$ 
1,155,727 
204,397 
17,967 
136,755 
24,248 


4 
k293 ,674 
1,918,831 

















~| 2,094 


Federal Intermediate Credit banks.......................---- 





FOOT NOTES FOR ACCOMPANYING TABLE 
a Non-stock (or includes non-stock proprietary interests). 
b Excess inter-agency assets (deduct). 
¢ Deficit (deduct). 
d@ Exclusive of inter-agency assets and liabilities (except bond investments) 
e Also includes real estate and other property held for sale. 
f Adjusted for inter-agency items and items in transit. 


i Ineludes U. 8. Housing Corporation, U. 8. Railroad Administration, U. 8. 
— Produetion Corporation, and notes received on account of sale of surplus war 


SP Diced Subd as oullesutnwcoddadecencimabpocul 


ll. Financeé partiy from Gout 
Federal Land banks. 


5,991,765 
------ 7,910,596 








Federai Savings & Loan associations. _.......................- 
Federal Deposit Insurance 





j Includes Disaster Loan Corp. Electric Home and Farm Authority; Farm Credit 
on (erop-production and other loans); Federal Housing Administration; 

Federal Prisons Industries, Inc.; Indian Rehabilitation loans; Inland Waterways 
Corporation; Puerto Rico Reconstruction Administration; Resettlement Adminis- 
tration; Rural Electrification Administration; The RFC Mortgage Company; 
Tennessee Valley Associated Cooperatives, Inc.; Tennessee Valley Authority; loans 
to railroads and interagency interest held by the United States Treasury. 

k Net after deducting estimated amount of uncollectible obligations held e 
Farm Credit Administration. 7" 

1 Ineludes $8,038,040 due to Federal Land banks from the U. 8. Treas 
subscriptions to paia- surplus, nerd 

m Shares of State building and loan associations, $23,300,100; shares of 
savings and loan associations, $115,151,200. : ge 

m Less than $1,000 


© Assets not classified Includes only the amount of 
U Capital stock [held by the 


@ In liquidation m4 4Sa4 

interaets Galen are not Gedusted front the enplal tock wae nie ie eee 
ca 

- and pail surplus of the 





War Finance Corporation q.........--.....--2-.-- eee eee 





. Gnd partly from pricate funas— 














COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED 
Total Group II............ 
Grand total............. 











Commodity Credit Corporation........... 
Federal Farm Mortgage Corporation.........................- 


Export-Import Bank. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 14, 1937: 

GOLD 

The Bank of England gold reserve against notes amounted to £313.661.924 
on April 7 showing no change as compared with the previous Wednesday. 

In spite of authoritative denials of any intention to reduce the American 
Treasury's buying price fr gold, nervousness persisted and the week has 
seen heavy liquidation of gold holdings. The open market, therefore, 
has been very active with dealings on a large scale, about £5,000,000 having 
been disposed of at the daily fixing during the week. In the circumstances 
buyers were reluctant and prices ruled considerably be ow dollar parity; 
however a good proportion of the offerings were taken for New York, and 
purchases for an undisclosed destination wersa also reported. 

The effect of reassuring statements by Mr. Morgenthau were apparent 
during the last two days and conditions became calmer; demand has been 
more general and offerings in consequence absorbed with less difficulty. 

Quotations: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
MEE Miccinehansacebadondtnceoseae 141s. 114d. lls. 11.63d. 
BE. Da dabas Keb tsencceoun santana 141s. 9}4d. lls. 11.80d. 
Richt ndtadébdacesuasdéesenaces 141s. 8d. lls. 11.92d. 
SE 34K 4vnbndbeooesthbaneentiek 141s. 8d. lls. 11.92d. 
BE a Cb ethno nde dccscessedosaey 141s. 6d. 12s. 0.09d. 
GE bn chedeuabecaskvccncascoqushe 151s. 6d. 12s. 0.05d. 
PE itlbecctibbadsndsceksneaantan 141s. 8.25d. lls. 11.90d. 


The following were the United Kingdom imports and exports of gold 
registered from midday on April 5 to midday on Apri! 12: 


Imporis Exports 

British South Africa..-.- £1,884,661 U.S. of America... _. £11,002 .235 
Eerition India. ......<<<- 256.888 Britian aa 20,000 
,. RR 18,069 Aden and dependencies. 8,0 
Soviet Union........... S197 ee SMRVIO. 5 onc caccece 77.219 
DE ccs Jaana dianae 32,095 tic shéibncamnecie 98,100 
PE iicctasaneannnde I? eee SPO 6 ood wencnenne 24,345 
Nethneriands............ 35,881 Other countries_....... 
Ni had ak aeraveien 4,006 
Channe Islands.-..-.-.--- 6,142 

ther countries........-. 11,469 

£7 ,394,090 £11,230,485 
The SS. “Strathnaver’’ which sailed from Bombay on April 10 carries 


gold to the value of about £536,000. 

The Transvaal gold output for March, 1937 amounted to 982.304 fine 
ounces as compared with 922,941 fine ounces for February, 1937 and 
933.776 fine ounces for March, 1936. 

The Southern Rhodesian gold output for February, 1937 amounted to 
59,814 fine ounces as compared with 65,572 fine ounces for January, 1937 
and 62,838 fine ounces for February, 1936. 


SILVER 


Quiet conditions have prevailed in the market during the past week 
and movements in prices have been smaller. 

Sales on China account continued on a moderate scale and there was 
further reselling by speculators, whi,e a little buying by the latter was 
also in evidence. The Indian bazaars, however, were the principal buyers 
and the maintenance of the present level still depends upon a continuation 
of support from this quarter. 

The following were the United Kingdom imports and exports of silver 
registered from midday on April 5 to midday on April 12: 





Imports Exports 

Toone Indo-China... ...--. £49,751 Aden and dependencies .... £4,000 

; ES a Ss Ii 28,911 lo-Egyptian Sudan... _.. 1.885 

Br tish 1 nuda bens ade 16.370 Switzerland. -............ 2 2,987 

ER 600 co uecccntecce 17,910 Other countries........... 3,707 
Net! ae ii arma a tacatbab in 6,770 
Gs naa @ eeentionm »303 
DE pth batpdbesinghnes 1,103 
Irish Free State......--.-- *4,350 
Other countries.......-..- 1,665 

£132,133 £12,579 


* Coin at face value 
Quotations during the week: 


IN LONDON IN NEW YORK 
—Bar Silver per Oz. Std.— 

Cash 2 Mos. (Per Ounce 0. pyri Pine) 
See Biccind 21d. eae: GOR: ‘Tidscananeennes Bi cn 
oe See ga | eee eh Sa 

e 1U------ . ee cen 

aee. 12 a 21 1-16d 21 i4- Apr. eee. ee. 4 
Apr. 13-.---.-.- 21% 21d. cE RRR Ae pass 46 \% cents 
Apr. 14.----.-. 2015-16d. 2015-1 Ee: Eenewenctbacccas 46 \% cents 
Average. ...-- 21.021d. 21.062d 


The highest rate of exchange on New York recorded during the period 
from April 8 to April 14 was $4.91 and the lowest $4.88 3%. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

VOLUNTARY LIQUIDATIONS 


Apel 31— Tye P hag National Bank of Churchs Ferry, Churchs 


erry, 
Effective March 24, \~o RS 
; ‘Hitet National Bank of 


Ferry, N. Dak 
FT eee Beret atter No. 3307. 


April 21—The Security National Bank of Arkansas City, Arkansas 
CE, FE, cin bnitdincdncdcadddnkdokdeheebabenccagebeene 
Common 


Amount 


25,000 
. C, Hansen, Churchs . 


100,000 


Effective April 19. yes La: t, James G. Hall, Arkansas 

ve 

City, Kan. the Home” National Bank of 
kansas Bitty. peorbe eg - No. 


April Fa ang First National Bank of rhs wll ere. £355 
Preferred stock, class . A in in lca keene 
Effective April 19. gst, Lig] Gommitios, Ralph #.Diek 
LO. Berkey and ©. B. Korns, care of the liquidating ba bank: 
Absorbed by The First National Bank of omerset, Pa., 
Charter No. 4100. 
COMMON CAPITAL STOCK REDUCED 
—The Middl National Bank, Middleburg, Va. 
April 22550 000 to $25,000); amount of reduction...-.---.-. $25,000 


47,500 


Chronicle May 1, 1937 


DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared: 

The dividends announced this week are: 




















Per When . Holders 
Name of Company Share | Payable|of Record 
Acme Wire Co., voting trust ctfs. (quar.)-.---- 50c |May 15jApr. 30 
Allegheny Steel Co., common. -_-_-.-.....----- 40c |June 16/June 1 
SI $1% |June 1)May 15 
Allentown Bethlehem Gas Co., 7% pref. (qu.)--| 8744c |May 10 - 30 
Aluminium, Ltd., preferred. ..........--.-... 1$3% |June 1)May 15 
Piss. vy A eeedbepenneneepepepem *50e (June I|May 20 
American Investment Co. of Ill., common-.-..-..- 40c |June 1)/May 10 
American Metal Co., resumed......... ..-.-- 25c |June 1|/May 21 
Preferred (quarterly) DSS OTE ey SRE ar $14% |June 1/May 21 
American Tobacco Co., com. & com, B_...-.- $1% |June 1)May 10 
Anaconda Wire & Cable Co.-.-....---------- 1 |June 21|May 21 
Archer-Daniels-Midland Co...............--- 50c |June 1)/May 21 
pr "< { easel eRe ete 50c |June 1/May 10 
Associated Dry Goods Corp., 6% Ist pref-..--- $1 June 1|May 7 
Fe ee Es nn cnndeandssnene sat $1 June 1|May 7 
Atlas Corp., 6% pref. (quar.).-..--.....-.... 75c |June 1)/May 10 
Baltimore Radio ieee. SG, (EUSP Dn ocostacs 25c jJune 1 ey 4 
patie ten ie | ee ee 
pa Ea! Sain $1 |June 15|May 28 
2% preferred (quarterly) ....ccc<cccnccncue 25c |July IljJune 4 
71% peeferred (quarterly) .........<......-.- $1% |July ljJune 4 
Blue Ribbon Corp., Ltd., 64% preferred-.---- 50c |May 1 DS 27 
Borden Co., common (quar. Oe a wei 40c |June 1{/May 15 
Boss Mfg. ©o., common...__---------------- #2 May 15)Apr. 30 
Brooklyn Edison Co. (quar.)----------------- 2 |May 29|May 7 
ST a es sabal 50c |June 1/May il 
Byron Jackson Co. (quarterly).........--.--- 25c |May 15|May 
Genes Wine BP aaarstononson~eon 137A6C lJuno -ilitay 15” 
anada Vinegars, Ltd. (quar.)_---....----..- 
Canada Wires & Cable, 05% aoe (initial) ...- 1$2 |June 18}/May 31 
oiB% breton yy RS td. (quar.)---.---------- me fie Tay {eitees 15 
0 GQURPSESTIY) » cccececesoocccenes 
artered Investor, Inc., "5 Pr. (quar. pie $1% |June 1)/May 1 
Chane (A. W.) Co., Ltd., pref. (quar.)...------ 50c |May 10/Apr. 30 
ey District Electric Generating Corp.— $134 \June 1|May 15 
ferred Ree CEE ELD Jacmeceacooec caecesce 
a ‘0 —_ Order Co. (aia) (dbehenewevece 37 4 ee 1 Hr 2 
go A "See une ay 
Cleveland Electric ” non ETRE Pik chdnee 81.435 July : — 196 
Cleveland & Pittsbu h RR. Co. Five (quar.)..| 8744c |June 1/May 10 
Connecticut Light & Power Co. =, % pref.._..| $1% |Jume 1)/May 15 
Connecticut Power Co. (quarterly)-......--.-- 62 4c e 1|)May 15 
eg Diversified ated Securities— 
tote ferred (semi-annually) -...........-. 57 hfe June 15|/May 31 
od2 iti ted Edison of N. Y. (quar.)......--. 7 
Consolidated Pa Co. Cause.) nine Sk ae RS 25c 21 
Copperweld Steel Co. “ine: a: aiknaciaienlonalen ie iacabined 30c 15 
Creameries of Amerie ne., wore (quar.)....- 87 gee J 10 
Davenport Hosiery Mills..............-....- 15 
7% premered A aA Np ie Sag pe $iX 15 
Deere & Co., pref. (quar.)------------------- $36 4 
Eddy Pa 2 ES a REE SEAS Bee doe 10 
Electric hareholdings Corp., preferred... ...-- $14 5 
Payable at the i < of K, -1000th sh. common 
or optional $1 
Emsco Derrick & L--m Co. (quar.)...-.-- 25c 1l 
mauity NN eh enna diddaagmeotl 50c 5 
I EE Se... ne eho eanewesnoeed 60c 5 
Fairbanks Morse & Co. (quar.)....-.---..----- 25c 12 
aE gear oeeceeerrepee sits te 
PINE). » nba bebcoecsccsosen 
Fall River Gas Works, (quar. eh uidade tein cial 40c 27 
;. NE RE ee 15c 15 
Pissactal Association, ine. (monthly) -_......-- sre 30 
Fitz Simons & Connell eae 25c 21 
Ford Motor Co. of ny . & B. (quar.)---. 25c 29 
Ponce tan 215 ri or pred. (quar) oie ore Has : 34 
on, prior p quar.)...... Cc 
Foundation Petroleum, Led Dit pike Aabueti aioe eames res -3l 
Fuller Brush, class A (quar = REE REI ES 12%c - 26 
Garner Royaities, Ltd., class Ca _ ot enbmoakh 12%c 20 
General Finance Corp... 6% PD Se i 15 
Globe Democratic Publishing Obes 7 % “pf. (qu.)} $1 20 
Golden Cycle Corp. (quer, SP RE RE ILE 31 
Goodyear Tire & . paints hmateetew ee aae 50c 15 
Preferred ( (quar. se hahha wiahebadlal $1% 15 
Grand Union Co., $3 pre referred.............-- 50c 10 
Graton & Knight, pref. (initial s.-a.).........- 90c. 1 
7% p ferred q iididedetaktcuawunh 3} 1 
Greenfield Tap & Die eg referred. _......- 1 29 
Guelph Carpet & Wors i lening Mills— 
64% peetyered a qeereery) TAcaambiadwwedt $1 20 
ely) Kcneihwedne <ehinedinaenih 43 4c 6 
Hale Bros. Stores, Inc. (quar.)......-..-..-.- 5 
| ere a PR EMSs cia deumdameasoncnts 50c 0 
y Furniture , Inc. (peathly} eciaiiieccas dh 10c 22 
Heywood-Waketiold, 3% pref. B (quar.)....-.-.- 3lc 22 
WN. OR cddvndébductad eédkweddedacous 50c 5 
Seote & Allison 5 5% Reet I ons whitest 3} 15 
Houghton Count Gate Bae pret, Gu Se 4 20 
oughton Coun c oP 8.-a A 
Hummel-Ross-Fibre Co. .......-----..------ 20c 1 
In DN CONS 5 hs Ka wkouebbecasbecdus 1 10 
I IS MMs ans: constigh tists st aed cp asenainaicticmaeibaniiel akon 1 i¢ 
Intertype Corp., common.-..........-.-...-- 30c 15 
Ironwood & Bessemer Ry. re Lit. vo 7% pf. (qu.) si 15 
— —, Inc., common (qua: r.) Suedvcou 7 18 
F ... of the mee B Milling, preferred-........- 18 15 
e Superior District Power 7% pref. (quar.).- 1 15 
6% preferred famar) dite ehh di hd te th te de Gh gid asin ae vb 1 15 
Lawson Realty Co. 7% erred (quar.).....- 1 27 
Yabith Woler Remetiion Otaes, G4 pou, fan 13g 19 
qu.).- 
Lehn & rink Prods ota Corp. ° qs (s.-a. ae e Cc r+ 
Lexington Wa: o., 7% pref. (quar.).......- 
Lunkenheimer Co. (quarterly)-..-.----.---.- Py c 5 
Luzerne County Gas x t4.. c $7 1st pref. (qu.) 3 Ma - 30 
$6 1st preferred (quar.)_..-...---.-...---2- 1 30 
Malley Harce Garden SRY Gaia's padele bod $i 17 
] ory Hat Co. 7% quar.).......- A 
Manhattan Shirt Co._...---2--- le bbe J 1l 
es Casualty Insurance-.-..........- one : 
McColl Frontenac Oil Co. (quar.)_.-.......-.- t10c 5 
Meseudie Red Lake Gold fines, Boe ctitanwe 7 
dai tials alia dt da 26 tadnen oth child dik ck tee wn tn tte c 
McKesson & Robbins, Inc. erred (quar.).- 75c 1 
Mead Corp. $5% preferred Pin (initial)..... 022 $1 5 
Mead Corp., preferred (quarterly)...........- 1 5 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 

Memphis Natural Gas Co................--..- 10c |May 20)/May 10 American Can Co. (quar.)..........--.--..-- 1 [May 15'Apr. 23* 
PreMereed (QUATOOTIN) . <n cccccnccccwcccce $1% |July iljJune 19 American Chicle Co. (quar.)........--------- 1 jJune 15\June 1 

Michigan Associated Tele . Co. oP IE os oe note tl Apr. 1|/Mar.15 American Cities Power & Light 

Michigan Bakeries, Inc., 7 pref. (quar.)_.---- $1% ay 1ljApr. 26 Conv. A opt. div. series (1-32 of 1 T sh, |. of cl. B 
$1 non-cum. prior preferred (quar. a Rg aS 25c |May 1jApr. 26 Ge OF TI, BIEN i wéan ccc cenubeadacwnlsotenns May 1jApr. 10 

Michigan Surety Co. (Lansing)-.........----- $1 |Apr. 30/Apr. 24 American Distilling. pref. (semi-ann.)........ 25c |May 1)Apr. 15 

Midland Grocery Co., 6% pref. 8.-a.) a ia $3 |July i1jJune 19 American paveepe Co., 7% pref. A (quar.)-.-- 1 June l|May 25 

Midland Mutual Life Insurance Co. (quar.)-.-| $24 |May 1 on. 26 7% preferred A (quarterly)...........----- 1 Sept. 1])Aug. 25 

Midwest Oil Co. (semi-ann.)............----- 50c |June 15|May 15 7% preferred A (quarterly) ...-.-..-------- 1 Dec. 1|Nov. 25 

Montana Power Co. $6 preferred (quar.)_------ $1 May 1j)Apr. 12 American Gas & Electric Co., pref. (quar.)..--| $144 |May 1/Apr. 8 

Mullins Mf; g. cere. class B (payable in stock)--| 100% |-.------|-------- American Home Products Co. * faouthly) TNT 20c |May i1jApr. 14 

Muskegon Piston Ring Co., (quarterly) ..------ 25c |June 30)/June 12 RS RR ce a Ss TPS eee 20¢c jJune 1}/May 14° 

New England Water Light & Power 6% pf. (qu.)} $1% |May 1jApr. 21 American Investment Co. ot Ill., $2 pref. (quar.) 50c [May 1l/Apr. 20 

New Haven Clock Co., pref. (quar.)....-.----- $1% |May 3/Apri 28 American Light & Traction Co. (quar.)...-.--- 30c |May 1/Apr. 15 

New Jersey Zinc (quarterly)......----------- 50c |June 10)May 20 PORTE (CINE) oc occ cocecccscesese 37 pge May 1ljApr. 15 

New Mexico Gas Co. (initial common) ---_------ 20c |May 15|May 5 American Machine & Foundry Co....-.-.-..-.- May 1/Apr. 17 
6% cumul. conv. preferred (s.-a.).......---- $14 May 15)May 5 American News, N. Y. Corp. be. monthly)... 50c [May 15|May 5 

New York & Queens Light & Power_..-..---.--- June 14|May 25 American Paper Goods Co. (quar.)....------- 50c [May IJjApr. 21 
SS eee $1% |June i1|/May 25 7% preferred (quarterly)............-.---- 1 June 15jJune 65 

New York Telephone Co. 6%% pref. (quar.)---| $1 July 15)June 19 7% preferred (quarterly) .............----. 1 Sept. 15|Sept. 5 

i 1 |May 14/Apr. 27 1% preferred (quarteriy)..............-.-- 1 ec. 15)Dec. 5 _ 

NOGGHENE tO BONO OG... 2... cc ccnenncescce 40c |June 1)May 14 American OO US ee eer 40c |May 15/Apr. 30 

Norfolk & Western Ry. Co. (quarterly) -.------- $2% |June 19|May 29 American Shipbuilding Co. (quar.)......-.-- 50c |May ljApr. 15 

Ohio State Life Insurance puew) RE 25c |May 1jApr. 22 American poet a PNT EIDE Bo ccbeadves 75c |May 29|May 7 

Ontario Steel Products, 7% pref.....--------- T$5 May 15|May 7 eB SPB BRL pace Si ise... Ii-ccsnne 
7% preferred (quarterly)......------------ $1 May 15|May 7 American fines Utilities Corp.. 54% pref... 25c |May 1jApr. 20 

Orange County Tele Co, 6% pref. (s.-a.)----- $3 May 1/Apr. 30 American Thermos Bottle Co. (quar.)--------- 2 May 1jApr. 20 

Oxford Paper Co. $6 preferred... ....-------- 1$2 |June 1/May 15 PURER (GUATENTIN) < cc ccccccccccccccccess 87340 July l1jJune 20 
$5 preferred, mew (quar.)......-.-ccccecese $1% |June 1j------.-- Amoskeag Co. preferred (cons Sas Sc ababmin’ $2 |July 2jJune 19 

Pacific Finance Co. of California (QUSP.)~ cscteoe 4 July ijJune 15 Anglo-Canadian Telep. Co.. 7% pref. -.-....-.-- R7 4c [May 1j.------- 

Pacific Fire Insurance (quir,)-..--.---------- $14 |May 14)May 7 Animal Trap Co. of Amer., i. 4 eo ees $54 |May i1/Apr. 17 

Panhandle Eastern Pipe Line Co., $6 pref. A & B 13774 May 3/Apr. 23 i. § |. bl” > RE re See R7%e [May 1jApr. 17 

Parker Rust-Proof Co., common (quar.)------ 7%c |June 1}/May 10 Anptesse Co., bre Ss, ce certne-Ui'ty asestndinh aiapaein chain $3 May 1jApr. 20 
Common, no par, ( uarterly ea Re pe TM Sn Edo dasane May 10 ferred ( 0 REESE ERPS Lee $1 May 1/)Apr. 20 

Payable at such time as eaid stock is turned Archer. Danicly Midiand Co. pref. (quar.).....- $1 May 1jApr. 20 
in for exchange to $2 par common. A ng Ts: EE etonacesoncscéceeus 10c |May 20/Apr. 24 
GHP Ds ob on cnn cnnccensscese See, Dee See ee. | ee dhe asddcsdaccetanan 10c |May 20j/Apr. 24 

PEI, ocr, noc cocsesneesnsean 17%c |May 1jApr. 23 pr & Co. (Del.), pref. (quar.)...-...---- $1% |July ijJune 10 

Pender (David) Geass Co., class A (quar.)---| 87%c |June 1|/May 20 Re Oe GOR BEGt. SG 6 ce cceodcaudccuasede 20c |June 15|May 25 

Pennsylvania State Water Corp. $7 pref. (quar.)| $i June 1|May 20 $6 prior me Sad (quar. ) RECESS POLE 3! 3 July i1jJune 10 

Petroleum Corp. of America__......---.------ 40c |May 29|/May 13 7% preferred Mite ltoheacebaheshes 1 July l1jJuae 10 

Phillips Petroleum Co. (quar.)-..--..-.-.------- 50c |June lj/May 7 arrow Hart & Hegeman Elec. Co., 6% pf. (qu.)} $1% |July 1j-------- 
RO Sep SNE ee ye 25c |June 1lj|May 7 Asbestos Mfg. preferred (quar.)....---------- 35c |May 1)Apr. 20 

Phoenix Hosi Co. 7% preferred. ---.------- 87%c |June 1j)May 18 Associated Toenbone Oo.. Zo.» pret ae ee 31\4%c |May 1jApr. 15 

Pitney-Bowes Postage Meter, (quar.).------- 1 May 15|May 1 Associated Tel. Mi Meibewceoau 4 May 15|/May 1 

i. 2 4. SE ae epee pits $1 |June 1)/May 15 First $6 p a Bay, Ce RE RESTS SEs he eae 42c |May 15)May 1 

Potomac Electric Power Co. 6% pref. (quar.)--|--$1 June 1/May 15 Atlantic Gley Electric Co., $6 pref. oo EEL $1 May 1ljApr. 9 
5 +4 % preferred Mi cs ls oth Seo $1 June 1)May 15 Atlantic Coast Line RR., 5% pref. (s.-a.)------ $2 May 10}/Apr. 23 v 

Queleer tate Oil Refining Corp-.-.--.--------- 25c |June 15|May 29 Atlantic Macaroni, Ae SECT. «6 ceccceensun ; May 1jApr. 24 

eading ©o., 2rd preferred (quar.)--.------- 50c |Juty 8\June 17 Atlantic Refinery Co., pref. (quar.)...-...---- May 1jApr. 5 
Republic Insurance Co. of Texas (quar.)------- 30c |May 25/May 10 Atlas Plywood | DE AALS EL 37%c May 15)Apr. 20 
EE Ns Co nck ccdedecackseatae> 10c |May 20)/May 5 el PARTE Rh EES CEE EEN et ER $1 May 1jApr. 20 
Rey — Metals Co., common.-.....--------- 25c |June 1|/May 15* Aries tnd referred (quar.).-..----...---- $1 May 1ijApr. 20 
me pretenses eR ea $1% |July 1)June 21* Badger Pa ills, Inc., 6% . (Quar.)..-- 75c (May 1ljApr. 21 

n & Steel Corp. Wo ase (QUGP .) «220% 62%c |June 1)/May 15 Bankers & Bhip rs Insurance Co__..-.------- fee epee te 

somore Manufacturing Co..-.. --.------- 3 May 3/Apr. 27 Bangor Hydro-Electric Co. (quar.).........--- 25c |May 1jApr. 10 

St. Louis Screw & Bolt Co. 7% preferred------- t$1 May 1\Apr. 26 Barnsdal! Oil Corp. POND a. «+ cdddnntene 25c [May 1jApr. 10 \ 

Savage St eeesEhescarcchdacanae May 28|May 15 Beacon Mfg. Co., 6% pref. (quar.)...-------- $14 |May 15|/May 1 
PNG oct mahanddnss ade $144 |May 28 May 15 Beattie Gold ines ORME: Soaks d, 3 Sis teat ein ener tee 5c |June 1|/May 15 

Sears, Roebu & Co” t Ser ery - 75e |Jume 15|May 15 Beatty Bros., - 6% lst pref. (quar.).....-- $14 |May 1jApr. 15 

Second Investors Corp. RT) I. $8 pref. (quar.)-- 75c |Jume 1)/May 15 Belden Mfg. ot "Peay (ce 15c |May 15)May 5 

a et. cctnnnmonoenasegee 40c |May 5jApr. 24 Bellows & Co., class A (quarterly) ...--------- 25c |June 25jJune 1 

Sherwin Williams (quarterly) ...-....-.-------- 1 |May 15)Apr. 30 Class A (quarveriy Led os eis Sot Cad ds oasehaah 25c |Sept 25|Sept. 1 

Nel det inabandacedcneceshsade 1 |/May 15 Spe 30 Ce LEE oc cdc coor eeeluncasedes 25c |Dec 1 
Preferred (quarter de dine enaos eee ata $14 June ay 15 Bensonhurst Natioual Bank (quar.)...--.----- 75c |June 30)June 21 

Simon (Wm.) rowing (ESS ESS See c |May 29)-.----- EE IR Be Ts 4 sisi ch wdc ico en demeh apps 62%c |May 15)Apr. 24 
NS been twas céonagnnhshacenes 2c |May 29]------- Birtman Electric SED cdi teenimebeimcdtaoel May pr. 15 

Sioux © City Gas & Electric Co., pref. (quar.)----| $1% |May 10/Apr. 30 ee ed edemedmae 25c |May 1/Apr. 15 \ 

Soundview Pulp C DR te Pahintd aiiswuedms saab ie 25c |May 25|/May 15 Preferred (quar.)......-.----------------- $1% |May 1/Apr. 15 
NE CO in enc concsaaueesead $14 |May 25)May 15 Blauner's. mM, “(quarteriy) dankGuceodwdabiael 25c |May 15|May 1 

South west Oousel. Gas Utilities Corp--.-.-.----- 50c |June 1/May 15 Preferred ae Dad. lacaceodagemuddenn 75c |May 15|May 1 

Sovercign Investors (interim) -....----------- lc |May 20 ok 30 Bien We Cc ais 255 5 da ncocccanececsan 15c |June 1;/May 5 

Soring wales Co. Guguidating) bébaheasee eee $1 |May 28|)May 10 $3 onnvertinny preferred (quar.).......----- 75ec |June 1)/May 5 

rands, Inc., $7 pref-.-------------- $1.19 |Jume 1/.----.. Optional payment 1-32 ry of com. or cash. 

Sonae Boel ieetstctiee Op 008 Bs cscsces 7$1% |July ijJune 15 Bond & Share Trust, 6% pref. (quar.)....---- 37 4¢ June 1)/May 22 

Sterling Products, Inc. (quar.)....----------- 95c |June 1)/May 15* | Boston Edison Co. (quarterly)....---.------- 2 |May 1/Apr. 10 

Stewart-Warner Corp. (semi-ann.)-.---.------ 25c |June 1l)May 8 Bourne Mills of Fait River grcetoueseswosecons $24 |May 1'Apr. 13 

Oe och Pe Gt ck cote bbabngek 25c |June 1])/May 8 Bower Roller Bearing_-..--.---------------- 50c |June 25 June 1 

standard Cap & Seal Corp. (quar.)---------- 40c |June 1|/May 15 Brentano's Book Stores, Inc., class A (quar.)..-| 40c |May 1 Ape. 15 

bis Li dsckohobewdtnnadestien 20c |Jume 1/May 15 Brewer (C.), Ltd. (monthly)_.--.------------ 1 |May 25 May 20 

(q ihiibnbesteseoenetense 40c |June 1)/May 15 Brewers & Distillers of Vancouv-.-....-------- 40c |May 20 May 1 

Tampa Electric Co. (quarterly)..-.---------- May 15/Apr. 30 pO RE a. ae igh So RE 2 AE SEES ay: 10c |May 20 May 1 
A (q ony? (Abb oneeesOsees 31% May 15/Apr. 30 British American Oil Co., oe (quar war.) Debeoece ad July 2 June 1 

Taylor & Youn GR, CRN .nn5o0055esccccscese Ye} May 1/Apr. 22 British Columbia Telep. Co -» 6% pref. (quar.).- 1% |May 1 -----..- 

Mfg. Co. preferred (quar.)---------- May 15)Apr. 30 Broadway Depar t Stores (in 7 Reesapatipall 40c |May 1 Apr. 20 

Tide Wave Joanne Gold Mines, Ltd---..-.------ $14 |.------ for. 20 Broadway Dept. t. Reeve. Inc. (Calif.), 7% 1st pref} $1 Mae 1 cccenpee 

7. vegas Co. $6 pref. (quar.)-------.- $1 June 1|/May 10 Broad wa & Newport "Bridge (quarterly) -...-. 2 May 1 Mar. 31 

$6 preferred (quar Lkhtodbawabiden 1 June 1/June Peed (quar tery) PG PL y PETERS REISE! 1 May 1 Mar.3 

Tyre Rubbse 6% preferred (quar. ) sdocnepe 1% |May 15)May 10 Bronxville Trust (N. Y.) (quar.)..-.---------- May 1,Apr 

nited Gas Ss (quarterly) -...-.--- 25c |June 30)/May 28 ee ai yp SC Arale TEES PREETI Ree ss 1 |May 1jApr. 24 
Preferred (quarterly) -........------------- $1 June 30|)May 28 Brookiya Union Gas Co._......------------- 40c jJuly ijJune 

United Engineering © & oundry Co., common... May 18/May 8 Bruce (E. L.) new od from Sot. 1'58 pcaamee makina $1% |June 1)/May 15 
Preferred (quarterly) -....-...-------------- $14 May 18|/May 8 Gaston period 1 '36 to Mar. 31 °37. 

United National Corp. EE eee TTS ate May 8sjApr. 30 0 overs per (quar BEA SS LEEPER ELE EM $1% |June 1)/May 15 
Cum tN Je wwcccnnns y 8jApr. 30 froin Jaa. 1 1 to Mar. 31, 1937. ; 

United 8 — TPO 65 cb ban ceee cee euwe 10c |June 15|May 21 Buckeye Pipe porione Oe Ue PSRER ORES $B i 1 |June 15|/May 28 

United Staves Rubber Reclaim Co. 8% pref--| +t50c |May 15/Apr. 30 Buckeye Steel Casting Co.. 654 64% pref. (quar.).|° $15 |May 1/Apr. 2 

United States Stee! perp.. pdddbamas cues May 29|/May 1 6% preferred (quar.)....-..--------------- 1 ay Apr. 2 

Universal al Winding ¢ 7% pre f. (quar.)------- 31 May ? rm 26 Buck Hill Falls Co. (a : QUE oi -caaae) WS sai 12 e May t May L 

re’ uar.)..---.- juar.)..... c a) 

Uy Equities Corp.. $5! 0.7% pet. priority stock. - ix ~— 3IMoy 4 Butt as Gay Wopecaiedh: ta Bene teaee isc S508 Ga $ May 13|May ’ 

oys Steel Co........----------- Ww. ju ay pr. 

Washing By Blot O07 ois] #R [Mag eIMaY 18 | Bullock ued. Leda oon ccs] fe (ey HABE | 
esson no me . . (quar ullock’s, Inc., Ltd., 5% preferred (quar.)..-.- y X 
estinghouse Electric & Mfg. Co--..--------- 1 |May 31|May 10 Bupker Hill & Sulli van Ming & conc., new (qu.)| 37}4¢ |June ay 1 
PUOn ob sedonhbedondésbesesqéccccoens 1 |May 31/May 10 Bunte Bros.. 1 8 pref. ( uaF.) Apsara net: $1% |June 1/May 25 

Weatvaco Ohiorine Products (quarteriy)------- 2c |June 1|May 10 tag Machine be eb bebidas 20c \June 5|May 1 

Williamsport Water Co. $6 pref. (quar.)------- $1 78 June _1)May 20 Burroughs Adding Ue eR MRR ST iit 25c |May 15|May 1 

Youngstown Steel Door Co-....------------- June 15!June 1 Cable & Wireless ( Sydins), 1a. — 

American deposit receipts, 544% preferred...| 544% |June 3jApr. 20 
Below we give the dividends announced in previous weeks Less tax and depositary expenses. July 1/June 15 
and not yet paid. The list does not include dividends an- | Calamba Sugar Estates (quar.)----------~---- 400 uy sane ie 
Peeferred (quar.)......-----.------------- 5c jJuly une 
nounced this week, these being given in the preceding table. Power preferred ( 35 POORER oie af May ii Apr. Hi 
‘ornia Corp. (quar.)...--.------- c 4 
preferred, new (quar.)........---.------ 624c |May 15/Apr. 
Per | When | Holders | odie pte new {a ee eeners May islAbr. 
Name of Company Share | Payablejof Record | Gamden Pre Lngurance Assoc, (s. : ame seg * bbe May . Apr: i 
Campbell, Wyan annon acy quar.)-.. a 
Adams (J. D-) Mig. Co. (quar.)-------------- 15¢ |May 1|Apr. 15 Fn eee tn lesttes teaaw ASE 
-cederenadewnadsnunawe 50c |May 1/Apr. 16 Preferred (quarterly) ....-.------------.-.-- May 1)Apr. 
apreterred ad (quarter ab ameneeoene tet $1% |May 1/Apr. 16 Canadian Converters O57, Ltd. . quar.) snoeiede May 15/Apr. 
pop aed coceree $1 May 1/Apr. 15 Canadian } gga Fund ordinary shares--- 4c |May 1/Apr. 15 
Alga Juneau God — i3c [May ilApr. 10 eae al ake ena Fe pa ce pea fc (My tab: i? 
SO a mm om nnn enna = 7 anadian westars Oo Ltd. (quar.).....-- ay pr. 
Alaska Packers Association (quar.) May 10/Apr. 30 peer, icieaamens eet rere. wee ee sae 25c |May Apr. 20 

Abeer & Vermont RR..-.-.-.....-.......-- 3! May 15/Apr. 30 Co., Inc., class A_--.------------- +50c |June 1/May 15 

Allied - aries ee 52 ARDENT 62 |May i|Apr. 24 Qeste CA So 12 6. bow commen (quer) —---} : May y 25|May 15 
Class A 2c [Maz 1/Apr. 24 Lae MB spesaiee Six [May 25/May 15 

=-----= | QOedar Rapid Mfg. & Power Co. (quar.)..----- M r. 
338 |May ilApr. 18 oun Rie ite vagad Go (quar.) 7 ay 15|Apr. 30 
50c |June 30/June 15 7 eure (quar.)...---.----- 3 July 1)June 1 
50c |Sept. 30 Sept. 3 te oan Tap ic. rT "ee 6ecceece : aane 30 — 
1% |June 30/June 15 Qelotex Corp Sewer Oo. $7 pf. (qu.)-| $1% |May 1)Apr. 13 
preferred quar. 1 Sept. 30 Sept. 15 $6 a teear.) ee ad eS pb beuedesoedeee 1 ay A 
7% preserved quar.).........-......------ 1% |Dec. 31/Dec. 15 Central Cold Storage (quar.)----------------- 25c |May 1 y 
pyre ag SRE uarterly) .—--2-222222222222 25c |May lApr. 20 | Genital Hudson Gas & Electric (quar.).------- 20c [May 1|Mar. 31 
Bros, ent 5% Bret. Se aaa ye 12500 (May TAPE: 12 | Central Massachusetts Light & Power (quar.)--| 50c |May 31/Apr. 15 
en ene 7% Pantedeness July 1'June 16 6% preferred (quar.)..-.-.---------------- $1% ‘May pr. 

























































































































































































2938 Financial Chronicle May 1, 1937 
Pe’ When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name oy Company Share | Payablejof Record 
Central Lilinois Securities, pref. ec. (ques) EROS 37k%c |May 1ljApr. 20 Electric Bond & Share Oe -» $6 pref. (quar.)__-. si i May l1jApr. 6 
Central Mississippi Valley Electric Property— $5 preferred (quarterly). ia Satta heices binesap itsaaaamecan May 1ljApr. 6 
6% preferred (quarterly)_.............--.- $1344 |June 1/May 15 Elmira & Williamsport RSE faa let $1. i May 1/Apr. 20 
Central National 2. Ge dicucatetsneates T75c |May 1jApr. 21 Empire & Bay State Tolew* Co., 4% guaranteed_ June 1)/May 21 
Central Ohio Steel Products_....--.-...---.. 25¢c |May 1/Apr. 24 = um Capwell Corp., 7% pref. (s.-a. pone 33% Sept. 23/Sept. 11 
Central Power & Light Co. 7% pref. (quar.)_-- $136 May 1jApr. 15 % cumul. preferred A fq > 564c |July 1jJune 22 
6% preferred (quar.)_..-..----------------- 1% |May 1/Apr. 15 B cumul. preferred A (quarterly siete ofelaan 564c |Oct. 1/Sept. 21 
Cen . Fee SAOED. (GUE) .ccnncansnneaes 10c |May 15|May % cumul. preferred A (quarterl ee 564c jJan. 2/Dec. 
uarterly ah st es RE ile Sa li A lt 10c |Aug. 16|Aug. 5 Eur a Pipe Line Co. (quar.)........-----.-- $1 [May 1 Ape 15* 
Laon, Se Rk aR a ae Ne ai 8, 10c |Nov. 15|)Nov. 6 Erie & Pittsburgh RR. Co., 7% gtd. (quar.) ...| 87\c |June 10)/May 31 
Century ae Lisson III «+1 Geen eyes daceitamene etal 10c |May 15|May 7 7% @enremiees (Auer... .. ns ccnn so ccc none 87}4c |Sept. 10)Aug. 31 
7% preferred (quarterly) ...........------.. $1% June 1/May 20 @ guaranteed (quar.)_.--.-------........ 87 gnc Dec. 10}Nov. 30 
Cerro de Pasco opper Le sen eh ge mile aheiahcni aaa $1 |May 1)Apr. Guaran teed betterment (quar.)..........._- June 1)Mar. 
GE. CET... onc conanneanatut 62}44c |May 15)/May 1 Guaranteed betterment (quar.)_......._.__- 80c |Sept. 1)Aug. 31 
Chain Store Tavelemens IIE wera b-sing te ene 5c |May 1/Apr. 15 Guaranteed betterment (quar.)_......______ 80c |Dec. 1)Nov. 30 
Rie i RE SAE ERO As $1% |May Il1/Apr. 15 Faber, Coe & Gregg, Inc. (quar.)_.___.______- 50c |June 1}/May 15 
Champien Paper & Fibre, preferred (quar.).---| $144 |July I1jJune 15 mie Preferred ds Bien ists spb 6 erin ee ences re wien erin $13 |May 1/Apr. 20 
CE, BE iicatacatsnesasnacnmene os May 1jApr. 28 yew | oe) preferred I anccsuednvcgin ied $1% May 1ljApr. 
OR ans ca cahncedceeaganene May 27|May Fansteel Metal urgical Corp. $5 pref. (quar.)_.. 1% |June 30j/June 15 
Chicago Yellow Cab (quar ib Lh St DRE ET 50c |June 1|/May 20 preferred ed Wl Rs 5 Lett Trt DO A pe ll aE 1 Sept. 30/Sept. 15 
Crncisinats Sandusky Ciera RR.— -— Lady idctheeeuddminiunnekeos 1 Dec. 17/Dec. 
% preferred (semi-ann.)......-...----.--- $1344 [May 1/Apr. 15 & Traders | Life Insurance (N. Y.) _--- 32 July ijJune 10 
oda 8 i la a BAN Br 15c |May 1/Apr. 24 uarteriy awtiny Reeth. triode bah Peele Achat 214 |Oct. 1/Sept. 10 
Cincinnati Union Terminal Co., 5% pref. (qu.)- $14 it. ene, | Mie tn tatktniuneshagmaismencmandoaans July ijJune 10 
EEE TEES... os po cccuusmemnasseuel RR GRR SS aR rab Rs a NR I liv 50c |Oct. 1)/Sept. 10 
City Water Co. of Chattanooga, 6% ay A (qu.)-| $144 |May 1jApr. 2 Federal ~ a ames (Jersey City) (quar.)..._. . 35c jJuly i1jJune 1 
Cleveland & Pittsburgh RR. Co., gtd. (quar.) -| 87}4c |Sept. 1)/Nov. 10 Mag: Ss sient tilly nai hind aieen ets min ineiee dehy aiennal 35c |Oct. 1/Sept. 20 
I i... mmm ameeeminene 87 Be Dec. 1)/May 10 Federal Kuliting RR DEL, 62740 May 1\Apr. 20 
Special guaranteed (quar.)........-.------- June Aug. 10 NN I aid iain aa on te ts ase-censganioininaonate June 21jJune 10 
Special guaranteed (quar.)_.........-.----- 50c |Sept. 1)/Nov. 10 yy Inec., 6% pref. (quar.)...| $1 #8 May 1jApr. 15 
Special guaranteed EEN acc cch wade tircdiell 50c |Dec. e DE PE LNG) dronntninédconcesccoeka 2 May 1jApr. 20 
Cluett, Peabody & Cian. s wat eate cueaneell 75c |May 1jApr. 20 PE TG Risncnicste dil tnkbtnnd ttiinaece $1 |May 1)Apr. 19 
Coast Breweries, Ltd. (quar.) a ieotserae a eaeainaee 27c |May 1/Apr. 1 Fire Assoc. oft Philadelphia (semi-annual) __..__ $1 |May 15/Apr. 23 
Colgate-Palmolive-Peet (quar.)--------------- a June ay 6 Firemen’s Insurance Co. of Newark (s.-a.)_.... 15¢ |May 15/Apr. 20 
Columbia Gas & Electric Corp., com. (quar.).-.- 2 May 15jApr. 20 First National Bank (Sereay City) (quar.)...... 1 |June 30)June 23 
6% preferred series A (quarterly)-......-.-... 1 May 15/Apr. 20 First National Bank (N. Y.) (quar.).........__ $25 |July ijJune 15 
5% preferred (quarterly) -.-....-.-.--.-... 1 May 15/Apr. 20 First Security Corp. of Ogden(Utah). ser A (s-a) 50c |June 15)June 1 
5% cumul. preferred (quarterly FERRIS: 1 May 15 Ape. 20 Fishman (M.H.), a & % proferred (s.-a.)--| $2 Sept. lj/Aug. 20 
Columbia Fievures ee $2% pref. (quar.)_.--- CNS May 15|May 4 Florida Power Corp. - P (quar.)...... $1 June 1)/May 15 
Common (quar Ee AS Sip EEL MATES LEE 2 June 2ljJune 1 7% preferred (quarter an) NEN A: ae? gr Sel eR 87 74e June 1)/May 15 
Commercial eceptaiige (Pittsburgh) 5% pref..| 314c |May 1jApr. 24 Florsheim Shoe class A (quar.).....-.........- July ijJune 15 
ae eee TERE, }..... cn onan tomnvn~e aan 43%c |May ljApr. 24 St CDi. cide asdeccwtinenausoeceemec 25c |jJuly IljJune 15 
Commercial Discount Co. (Los Angeles) (quar.) 50c |May 1/Apr. 24 Ford ‘Motor ‘ Co. ib aniie he kintind owe oo sia ees | tate: Seong 
aR a al cla GN it a p= ARE Ale Be 10c |May 1jApr. 24 Four Wheel Drive Auto Co. ora? rs Ti June 10)/May 31 
Commercial National aoe & Trust (qu.)...-- $2 jJuly 1/Mar. 12 Franklin Fire Insurance, (quarterly)-........- 25c |May 1/Apr. 20 
Commonwealth Edison Co......-.....--.---- $1% |May 1jApr. 15 Pick itienn dstniaragebedwoosces ce a 10c |May 1 Ty at 20 
Commonwealth International (quar.).....---- 4c |May 15jApr. 15 vrespess Sulphur Co. common (quar.)_.......- 25c |Jume 1)/May 15 
Commonwealth Investment (quar.)....-..---- 5c |May i/Apr. 14 OE ESS Rs et EOE RS $134 j|Aug. 2jJuly 15 
Commonwealth Utilities Corp. “846% pf. C(qu.)! $1 43 June i!Apr. 30 6% 1 (q Ri cae kee nent me emer nafs sits May 1/!Apr. 
Community Public Service (quar.).....-.-...- 2 May 1 Apr. 20 tert Grain & Malt Co., pet aS) a ale Aieasi May 1 Apr. 15 
i a a RR ta i ARCS Ie ES 25c |May 1/Apr. 20 Frost Steel & Wire Co., 7% Ist erred...... t$1% [May 1)Apr. 19 
Compania Swift Internacional (quar.).....---.- 50c jJune 1\May 15 Fuller Brush % (quar.) eeeceaee 3138 July 1)June 
Concord Gas, 7% pref. (quarterly).......-.--- 874c |May 15 Mar. 25 7% preferred ae. ssi ido ahead ante os ide Seentinth 1 Oct. 1/Sept. 22 
Confederation Life Assoc. (Ont.) (quarterly) --- 1 |June 30 Sept. 25 ner-Denver Co., preferred (quar.)...__.- 75c |May 1/Apr. 20 
uarterly 2 cI II ta tg Ee BAS pit TER 1 |Sept. 30, Dec. Gas Securities Co. “Gaobahiy) aitekik as0a@iagllidrersedbeltnse 14% May 1/\Apr. 15 
eR SENS lee Me 1 |Dec. 31|Mar. 15 GW Breeren Gnontiivy)........ ce coe May 1/\Apr. 15 
Connecticut River Power, 6% pref. (gear. Pe June 1)/May 15 General Baking Co., common. -.-...-........- 15c |May 1/\Apr. 24 
Consolidated Chem, Industries A & B....__--- 37}4c [May 1/Apr. 15 General Ci Bh: Ms CE donsnccasmecoce $1 |May 1)Apr. 15 
RT EA NIE IRE SR NRE ES 12%c |May 1 - 15 Pref a, siti ee clae Rl e i, $1% jJune 1|/May 22 
odie tiitasen Cigar Corp. 7% Ue. (anar.) neice 1 June 1 ay 15 ins ivegcansacaeunmas al: May 15/Apr. 30 
4 % preferred (x-w. & w. w.) (quar.)_.--.- 1% |May 1/Apr. 15 General Mills, Inc., common_.-........-....- May 1jApr. 10 
Consolidated Edison (N. Y) ), $5 pref. (quar.)_- 3 May 1/Mar. 15 General Mo Corp. — RRR li Teg 1 Magy 1jApr. 5 
Consolidated Laundries Corp. pref. (quar.).... 1 6 May 1 ae. 15 General Public Service Se ana (quar.) .. 1 May 1jApr. 15 
Consclidated Oil Corp. (quar. P ei ar dethagto- man teaner ene a 2 May 15)Mar. 15 $5 pref quarterly’ oe panne Saat 1 May 1/jApr. 15 
$5 cum. preferred (quar.)..._-------------- $1% |June 1)/May 15 General Stockyards ----..............-.--... 25c |May 1/)Apr. 
Consolidated Paper Co. (quar.)_-.-......-.-- 25c |June 1 |May 21 $6 conv. preferred (quar.).-....-..---..... $1 May 1jApr. 15 
Container Corp. of America aes 30c |May 20|/May 5 General Telephone Allied © a . $6 preferred___- f May 1/Apr. 
Continental Can Co., Inc., common (quar.)-_--- 75c |May 15|Apr. 24* RR. & Banking C nar. stabelieiagneaen sig : July 15j)July 1 
Corn Exchange Bank Trust (quar.)........--- 75c |May 1jApr. 23 Gillette aofety Razor preterr id pr Pang ec 1 May 1jApr. 2 
Corporate Investors, Ltd. (quar.)......------ 53¢c |May 15/Apr. 30 Goodyear Tire & Rub $7, 2n ered... $1 Te. dinanwecce 
Cosmos Imperial Mills (quar.)....----------- 25¢ |May 15/Apr. 30 Cones Silk ng —ii Co., Inc., 7% pref..._--- May 1jApr. 12 
Te 8S eee eee $1 Ess July 15)June 30 7% proterred (a tise a re dactae cae Seana nee an ice $1 May 1 ap. 12 
Cresson Consol. Gold ee $ Miliing (quar.)~. May 15/Apr. 30 Greai es Dredge & Dock (quar-) hacer ote o meeiedl 25c |May 15)May 3 
Crown Cork & Seal Co. (quar.)....-.......--- 20c |May 15/Apr. 30 Gages Lakes Engineering Wor (quar. ennacwe 10c |May 1)jApr. 24 
Crown 1 Deus Se. Oe — (quarterly).......- ae May 1 ay 10 i St nithithh wuididiinds« se ee ccndommminash « 5c |May 1jApr. 24 
Crum & ©o., preferred (quar adverse June 30/June 19 Great bes Electro-Chemical-_-_........... 80c |May 15)May 5 
Cuban an Sugar ¢ Co., (resumed)... $2% |May 15)May 5 eS ES ieee 40c |May 1jApr. 15 
Guban Tobacco 5% preferred....-.._....____ t$24¢ |June 30/June 18 avr). Mths tiidibniibehedene ae aoe $1 /4 May 1/Apr. 10 
me gt LD ame Co. Acs Sanam (semi-ann.)_ 34% May 1/Apr. 20 Greenfield Gas t Co. 6% pref. (quar. ae 7 May 1jApr. 15 
6% preferred (semi-ann.).---.............. 2 \|May 1}Apr. Gare (Chas.) & Ltd., pref. (quar.).._..- $1% |May 15)May 1 
Cumberland Co. Power me ght, 6% pref. (qu.) $193 May 1/Apr. 17 Bae _— Insurance Co. (M. 8S.) (s.-a.)---.-- 50c |July 2jJune 1 
upc res referred =" equar.) ipunun dient oer mala 1 May 1/Apr. 17 SM cae isin cscdins visite saiansiolinte geitetes to op nedioeh 10c |May 5/Apr. 30 
ess, S quar.) ks hyo as > teanegab bat aiaia mae wane 50c [May 1jApr. 20 | Hamilton Watch---...........22222-- 288. 40c ‘June 15)June 4 
8 an SR RB Ee Oe eer th ER aes 1 June 15)June (quae Dit ihi patdionibement oa admauy $144 June i1j/May 14 
Daina park, & E Light, 7% pref. (quar.)...---. 1 May 1/Apr. 17 Hanee (ot (M. A.) Co. preferred (quae. SR 1% June 1)/May 15 
6% preferred (quar.)......-....-.-._------ 1 May 1/Apr. 17 Harbison- Walker memsactaries len ieees oo den ainaainil 50c June 1)May 10 
Daven Water Co., 6% pref. (quar.)...-.- oh ys May 1 Ape. 20 FR CED i neninccdunasecdcesoonnenae iF ‘July 20\July 6 
Deisel-Wemmer-Gilbert_~-..-....----------- 2 May 10)/May 3 Hartford Electric 1 DRE Wi decccesuceun %c May 1i1jApr. 15 
De Mets, a.» yetecsed Molar cbesoes sian 55c [May 1jApr. 26 Hartford Gee Inc., 54% ne. quar.)...... 68%c j|May 1jApr. 15 
Dennison Mfg. Ge. Geventure. .........-..c0- $2 |May 1jApr. 20 ay Com. of Amer., class A & common....-. 2 May 1jApr. 15 
A div. of $2 a sh. remains in arreas__.......- B preferred (q I aa nts aethcda ok thhan ah ‘os op ani $1% |May Apr. 15 
Dentists =~ S ~ t Co. of N. Y. (quar.)...-..... 75c |June 1)/May 20 maven prema Ky (monthly) sahara i acu 20¢e |May 3 ay 25 
Ln. a0-ab langle Cxealiny oo an fe 00 the Sib epeahdinwe moieties 75c |Sept Aug. 20 Hearn Dept. Stores, conv. pref. (quar.)........ 75ce |May 1)Apr. 26 
eee 75¢c |Dec. 1)/Nov. 20 Hecker Products Si inensaseuesssesden 15c |May 1/Apr. 10 
og quenserty bp tboetaregsequese 1 July ijJuy 1 EIGGIA -DEIMING OR. oo ncn ccncccncccccecscecs 25c |June 15)May 15 
5 preferred tT?) on eascoscocesqnme 1 Oct. 1 ° Heileman (G.) browine 0 ea 25c |May y 1 
ED ws snip anien Senhora oares 1 Dec. 23 i Hercules Powder Co., pref. (quar.)........... 1 44 Zo May ay 4 
eee ce Shares A & B (semi-ann.)_| 2 May 1|Mar.15 Hershey AD pg ween Corp. quarterly)........ si ed q ane. 3% 
I eo ante amnion as ay > 
Derb 1 & Refining preferred_______...._--- t$2 |July i1|June 15 Hibbard. Spencer, Bartlett & Co. (mthly)_.... 1 
year River Warehouse, Inc. (initial)----_~~ lbe [May 1|._.--.. | gaperphmesacethatsselienaml isos 30e [Sune selgune te 
t Gasket & Mfg. pr ee (quar.)..---.. 30c jJune l1)/May 15 Hollen, (A.) & Sons eases Talkinlins Gen encnitnes haa hel 25¢c |May 17|Apr. 30 
Diecane i Oo., stock div. ........-..... 3028 May 1/Mar. 27 Holly Sugar “SS Mig ah ae $174 May Apr. 15 
Diamond Ice & Coal Co., aa pref. (quar.)...-| $1 May 1/Apr. 25 Holt (Henry) Inc., an Dating Diheren wind 1 June ay 11 
Digmoes | SRO WR iccinddnasagpoosannenene 25c |Sept. ljAug. 14 Home Insurance Co. (quar.)...--...--.....-. 25c |May Apr. 15 
RES ctemehined die nhdecneonscohodeumee 25c |Dec. l1/Nov. 15 Ie il ORE bE ida aa ea a aw mused 15c |May Apr. 15 
Commo stk. div. of 4-50thbs of a sh. of Pan Honomu Sugar Co. ot pei Se eeabiadireieaik a 10c |May 10|/May 5 
Amer. Match Corp. for each ia- Horders, Inc. Me Go hahndeodemmiandedaanl 25¢ |May Apr. 20 
mond Match com. stk. held. Payable in Hormel (Geo, 3 ae Co, (Guar.).....--.ccacee 25c |May 15|/May 1 
three intaliments, 6 be 1si of 2-50ths; the Preferred A (quar.)........-.-.-_-_.---_ 1 May 15|/May 1 
2d & 3d of 1-50th Horne (Joseph) yo preferred (q — CRE RM: 1 May Apr. 24 
Pref. stk. div. of 1- 50th rot a sh. Pap Am. Horn & Hardart Co. (N. Y.) (quar no oe ewetn May 1/Apr. 10 
Match Corp. for each sh. of Diamond H Barbizon, a vot. tr (quar.) ERERETS May Apr. 24 
Match preferred stock held. Voting trust certificates quarterly) ......... 2 |Aug. 5jJuly 24 
Preferred ey Seweccccncecescccanen 75c |Sept. 1) A) 14 trust certifica quarterly) ......._- 2 INov. 5)/Oct. 25 
Preferred (sem -ann.) ~~~. .-------------.-- 75c |Marl 33) Feb 15°38 | Househo d'Fin Finance i Se puwdadacduancus 1 |July June 30 
Diem & Wing Paper Co.. Gon. = a. (quar.)_...| $1} |May 15/Apr. 30 (quar —P TENS ES SS Se 1% |July 15)June 30 
Distillers Corp.-Seagrams erred (quar.)...-| $134 |May 1ljApr. 23 Houston Lighting Power, 7% pref. (quar. “a 1% |May 1/Apr. 15 
Dividend Shares, Inc )- 1 May Apr. 15 
J May 1jApr. 15 
25c |May 1/Apr. 20 
20c |May 10}Apr. 20 
1 May 1jApr. 15 
] % (q 1 May 1jApr. 15 
50c e July 2)June $0 
$2 |July 20/June 30 a ch sa Gels caious GeO & pendent aninite es em so sehasbinees Oct. 1)/Sept.3 
"Gentaasion? Holders of record previously St. wk hakndennanas Jan. 3/Dec. 31 
reported as June 20 Indiana Pipe Ns dilis sintitaeneh enh ne ahapiddin ed 3 May Apr. 23 
Dominion Bridge, Trae ‘ie ES: Pageant an t30c May BLADr 30 ~ x (quanien Ne ~~ 3 ° det. tilde iB 
0: 9 AAU (LUE 6) we me mm mm mmm meee eM Lg VM £0 REE NEE UE | eee em mee eee ema c . . 
Dow Chemical C o. pEAGsdManscecsdrana poopen 3132 oe ty ay } Ingteutionsl a Led — 2 (optional div.) | 2 - ‘ a 31 
PEE HIE) cs cn wdadadcncccscctachacene ay ay group shares class 2 (op Vv. a ar. 
Dow & Rial chil erniipsris sisi onto qihisaliagamiinll 1 ay 15|May 4 Insuranshares Certificates_.............. 1. 16s ‘Some 26)June 16 
re Buble. Se ales di deabel anpnat ee aieuiiecael 25c y Apr. 21 International Cigar Machinery Co.-_......___ May Apr. 17 
Eastern Shore Public Service Co., $634 pf. (qu.) 3 June ay 10 {nternational Harvester prpared (quar.)_..._. sie June ay 5 
preferred UE ee ORE RC ele Rarer 2. 1 June ay 10 International Nickel Co. of O pref. (quar. : fe $i May 1jApr. 1 
Eastern Utilities » Associates WOU Jade cucwsdac May y 7 International a a (quar iar.) Ratine saakoes May 1jApr. 28 
is + Obed badnbaaasscaakade 50c jAug. 16/Aug. 6 omeerres Sree -s Mineo ama ceesaconcaceas $1 May 1/)/Apr. 
y Re hh abeeddanioakdnannanisn 50c |Nov. 15|/Nov.. 8 Internatie ilver 7% preferred......... May Apr. 20* 
Eaton Mfe. Go gp SURES ow ais canien nad a aiken een 50c 15;May 1 International Utilities py, or pref. (qu.)-. $1 May 1/Apr. 22* 
Edison Eiectric Illuminating Co. of Boston_--- $2 ‘May 1lApe 10 $3 % prior preferred (quar.)................ 87%c |May Apr. 22* 




















































































































Volume 144 Financial Chronicle 2939 
Per When | Holders Per When | Holders 
Name of Company Share | Payable|jof Record Name of Company Share | Payablejof Record 
Interstate Dept. Stores, pref. (quar.)......-.- $1% |May 1/Apr. 10 Montreal] Light, Heat & Power (quarterly) ----- $2 |May 15)Aprl 30 
nierstate Hosiery Mille... .........c--cceo-s 62 gc May 15/Apr. 30 ‘s Investors Service preferred (quar.)---- 75c |May 15|May 1 
Iron Fireman Mfg. Co. (quar.).............-. 3 June 1/May 10 PE. Usk a diddinehahd Shes hob eehosease 75ce |May 15)May 1 
Dt? pig dMiiisactéisobececoeddanedee 30c |Sept. 1ljAug. 10 Moore ‘Wm. R.) Dry Goods (quar.)....------ 1 July IijJuly 1 
St ieteete int tow te mamdnis owned 30c |Dec. 1|Nov. 10 gure PD cite Mb cdwedesnsebesessbiebeadd 1 Oct. 1/Oct. 1 
Ironrite [roner Co. 8% preferred.......__...-- Se.aee- See, ee | I oe, Oe. on ce hneeeneeanae $1 Jan. 2jJan. 2 
a IE SORE.) 8g. nn ono cemmoncundél 20¢c |May 1\Apr. 20 Moore Drop Forgings (QUOD Jcncostonsenseces $1 May 1jApr. 20 
Jamaica Water Supply Co., 744% pref. (s.-a.)-- $124 May 1jApr. 10 Meera (Joan) & O60. ...2<-c<cesdsdedusotnse 60c |May 3/Apr. 17 
Jantzen Knitting Mills ( quar.) EE in oe 2 May 1jApr. 15 Morris Plan RAE Society (quar.)...----- 3 June 1|)May 27 
RE oils ol on mewn cinmesi aes $1% |June 1)May 25 DET ss ng de ddueoetnanss\lbdnausdadd 1 |Sept ljAug. 27 
Jewel Tea Co., Inc., (quarterly).............-. $i June 21/June 5 SP ASL. A eetenbetnnesehaieils $1 1})Nov. 26 
Kable Bros. Co., 6% preferred (quar.).......- $144 |May 15)May 15 Mortgage tose: of Nova Scotia ae Jennadee 75c |May 1jApr. 24 
Kalamazoo Stove & Furnace Co. { SAE.) cannes 25c May 1,Apr. 20 Muskogee Co. 6% cum. pref. (quar.)---------- $1% |June 1)/May 15 
Kansas City St. Paul & Chicago . Co.— j Mutual Consent Co. of Amer., 6% pref. (quar.)} $1 June 28/June 17 
6% preferred guaranteed (quarterly) Maen ie ET. $1i6 May 1 Apr. 19 6% pref. (quar. } biieln oe bduuneedeabenewneda $1 Sept. 28|Sept. 18 
Kayser" (Julius ) eC Co. cuiahel 50c |May 15 May 1 DU Geee. GGe Sao... ccnncencatuuedbiease $1 Dec. 18 . 16 
Kelvinator of Canada, Ltd., 7% pref. yA peer 1$13% |May 15 May 5 Nash-Kelvinator ( mar.) naehechensacueeebes 25c |May 20/Apr. 26 
Kemper-Thomas Co.— Nashua & Lowell ne ease gecccecosese $344 |May 1)Apr. 15 
7% special preferred (quar.)........-.-.--- 1% |June 1/).------- National Autometive Fibres ‘clas Boccceccceee 50c |May 1/Apr. 15 
7% special preferred (quar.).............- 1 POG. Dhiciitimews Nationa! Bearing — Corp. (quar.).----.-- 37 4¢ June 1)/May 20 
7 petal preferrred (quar.)............-- 1 Dats Ainadececo fe BOTS RR ee a a $1 May 1/Apr. 20 
hae eo pe ell ecient seat 7: Mis ee Stace BA | weckeeles Beeman ties tomb nnn nn 40c |July 15|June 17 
Preferred PEt n 6b ek ten se nebmoness bite $14 |June 1)/May 10 BORD COE a ik, od naneessrcnnnsecaaen $1 May 29|May 12 
Preferred , pracipetias Go cccanted 89c jJune i|May 10 National Casket Co. (semi-annual) -....----.-- $1 May 15jApr. 27 
Kentuck = iti lo Fe BIG. (G88ED cocusces 87%c |May 20 May 1 National City Lines $3 pref. A (quar.)..------ 75c |May 1/Apr. 22 
Keo! ectric, 6 met. GT te cacccuated $1 May 15|/May 10 Nationa! Distillers Products (quar.)-..---.---- 50c |May 1/Apr. 15* 
Keystone Seeel & owe nuaddiemanawad 1 May 1/Apr. 12 National Electric Weldin Shines Oaisnwacs 2\%c |May 1jApr. 24 
King Oil Co. aeons: i soled «peut os eh oe Ag: 10c |May 1/Apr. 15 National Lead nee greed oe) Ree $1 June 15)May 28 
Kings County Trust Go. GOS. tht endikenaea oY May 1/Apr. 26 Class B preferred (quar.)........-...---.-. $1% May Apr 16 
ee Cee Seay COED.) < 5. po ccenccenseneeees 5e jJuly 1jJune 21 Nationa: Power & L ght t Co. common (quar.)~.- 15¢c |June a 28 
5% preferred (initial, quar.)..............-- 62%c [May 1/Apr. 20 $6 preferred (quarterly) -.....-.-.------..- $14 |May ar. 2 
Kokomo Water Works Co. 6% PD eet May 1jApr. 20 National Tea Co. peelarred (quar sd ign o> nts sated 13%c |May 1/Apr. 14 
Kresge (SH & greres, Inc., 4% ist pref. “anitial) - May 10)/May 1 Nation-Wide 38 eatin oes man ha Bi tnanecuss 4c |May Apr. 15 
sadiaitinane ei diukitedeateiatttelediinminntiane May 1jApr. 19 Nehi C (quar EWakbedeceeaddnd 2 |May 1jApr. 5 
i i pndunecasanehenesenoct 15¢ |May 1/Apr. 19 Neiman ( mA... 1 Go. % GENRE.) caccees 1 Dai one 
er a as: Beking ee aa eaartanasieeg, 40c jJune 1)May 10 Neisner on preferred (quar.).-............- 1 May Apr. 15 
preferres (q as wndhevelesaedad ates athe $1 July i1jJune 18 Neptune Meter, preferr Mquasseniys Khdessoee $2 |May 15)/May 1 
° eared = RP le agentes Pence <i yatieat $1 May ijApr. 20 jroveder Oa. Electric GED eccacccuae $1 May Mar 30 
Oy ED i nn inicntsinn painieeeeeihe $1 Aug. 2/July 20 er (J. J.) Co. 5% pref. Toone. eee 1 June May 17 
Landis Machine (quarterly) .................- 25c |May 15|May 5 a3 qhtes A (aqua macs cres #APPE NANG Me 1% |May ilApr. 16 
DT thins abnddumasesocesttesensess< 25c j|Aug. 15jAug. 5 referred B (Qua?.)< 266.2506 -cceccaccse 1 May Apr. 16 
I a EN ie ae Oe an lasted ti 25c | Nov. 15|Nov. nore ngland Fund Sen. int. (quarterly).....- 12c |May Apr. 20 
preferred (quarveriy) penis astitietunisicensaudel 1% |June 15jJume 5 New Jersey Zinc Co. (extra).........-------- 50c |May 10/Apr. 20 
pee eaaiapee eh apey 1 Sept. 15|Sept. 5 New Process Co. (q Dosssnennesedendonvett 50c May A. 20 
tine. 7% t Cassa quar. iy meer 1 ta May 16 3 15 Now York Mori andise, new aR tae eogmees 30e Mes jlase 20 
an aN “nS peer ay Apr. ew Yor new (quar.)...-.-..- ay pr. 
Lanston Monotype ss acenadl ” a dalisia iat, tei e tt May 31 Ma: 21 Hudson Power Corp » . B (special). .| $25.09 |May Apr. 15 
wbeck Co % pref. y (quarterly)......-. $1 May 1jApr. 20 This div is in accordance with terms of co’ 
rebigh Coal & Navigation (semi-annual) ----.-~- 15c |May 29/Apr. 30 and is payment in ful) for arrears of divs. 
Lehigh Portland Cement A common (quar.). 37 ac May 1 Apr. 14 on Mohawk Hudson Power 2d pref. 
Leonard (C.) Tailors § 0 PONE RE S60 RO AI 10c {May 1 Apr. 15 1st preferred (initial) ..............-----.-- $136 May Apr. 15 
Lerner Stores Corp., % pref. (quar.)....... $1.125 |May 1 Apr. 19 2d preferred A & B (initial)...........--...- 1 May Apr. 15 
SEE, Sinn aisnnbdaanive + cmemmliekdi ails 5c jJune 10 June 3 Hu , Class A (quar.).....- 50c |May 15/Apr. 30 
Le hee oy CT In onsen mektaid entaineten 25c |June 1i|May. 15 Class A (quarterly).........-......-.--.-- 50c |Aug. 15)July 31 
Sctanlel oink termed otamtmiebaailiethinentiadea ei 25c jSert. 1lj)Aug. 15 Class A Di Gondtsdeinatewoasabacd 50c |Nov. 15|Nov. 1 
so RES EL RE i TRIER AE EIU 25c |Dec. 1)Nov. 15 Norfolk & Western (quar.)....- 1 |May 19,Apr. 30 
i, ye eee Lik Sean ttinennote {ote May 10 Apr. 30 North American Edison Co.. pref. (quar.)...-- $1 June y 15 
pretared ts) 4 «dine dite genial 1% May 10 Apr. 30 orth American Oil Consolidated... ....--..-.- 25c¢ |May Apr. 26 
Libpay’ wens Pere ee (e | ANE ALE RR 7 June 15 May 28 North Central Texas Oil Co., Inc. (interim) -~--- 15¢ |July June 10 
Life Cavers a Seep. ot AO ine haaaiiinininnimlietie 40c |June 1j)May 1 North River Insurance. -.-...-.....-----.-.-- 25c |June 10 May 28 
» Ak Oo. (Guar.)..cccesee 1 jJune 1)May 18 Northern “filinols Finance Corp. (quar.).-.-..-. 25¢ |May Apr. 12 
ol % M cereal PEL Sail YE LCI T 1 jJune 1/May 18 $1% conv. preferred (quar.)....-.-----.-- 37%c |May Apr. 12 
ern _ onal Insurance Co. (qu.)....- May 1l1jApr. 24 Northern New York Utilities, pref. (quar.)...- 1 May or. 9 
ib pidtiboodnceseeecennandbhipint 30c j|Aug. 2\/July 27 Northern ew Gas Co. 6% (G8.).3- 1 June ay 
uarveriy OS CLL TEED CELE LI AS PE, 30c |Nov. 1/Oct. 26 ¢ preferred (quar.)........-.-...--.----- 1 Sept. ljAug. 17 
Lincoln ting Co., pref. (quar.).........-. 87}c |May l1jApr. 20 preferred (quar.)..--.----------------- 1 Dec Nov. 16 
Link Belt Co. (quae) win anaeanias eee toh witieeigicendiliil June 1)May 15 not western Engineering Co-._........-.-.-.. 25c |May Apr. 15 
Preferred {a ray => » |) OS telah tehaabehaebeae $1% jJuly 1/June 15 Oahu Sugar Co., ad. (monthly)..-.---------- 20c |May 15|May 6 
Little Long I sa 22 an ance: naninin dn a eeteanintiel 10c |May 15, May 5 O’Connor Moffatt & class AA (quar.)...-- 37 4c |May 15)Apr. 30 
Little Miami RR., a) quarantecd (quar.).. 50c |June 10|May 2£ bar i A Service Co. 7 ot tatek 58 1-3c May Apr. 15 
Special guaran (quar. Se 50c |Sept. 10)Aug. 25 erred (montaly Eibund tcblsidie wad beilaings 50c [May 1/Apr. 15 
Special CD We cs os cath esltritch tanamaen 50c |Dec. 10)Nov. 26 aerey iain nce wheeled 41 2-3c May Apr. 15 
Original capital CPE LE 1 ORE 1.10 |June 10)/May 25 Ddustries, Inc , preferred...........-.-. 37 %c |May Apr. 20 
TL, 146 cochaetquesnedonewil 1.10 |Sept. 10)Aug. 25 Oliver United pahme teeseuaiancotlokete t May 1\Apr. 20 
ok tnd ne, adie ciaindininaiinamniae 110 |Dec. 10)Nov. 26 CHE AGU Bn oc wih ncwudsa tubal weddcsdut 50c [May 1/Apr. 20 
Locke Steel Chain (quar.)_...........-.--.-.- 20c |May 1ijApr. 15 Ontario & — ee Ry. Comt-onm. Jiccxecunaseuis $3 |June ay 1 
icicle lieal hoa taliatilins cc.enin ent tera tn ceieeieie all 20c |May 1\Apr. 15 Debenture (semi- annual). ._.....-.------.-| 24% |June May 1 
Look Joint Pipe Co. 8% preterred (quar.)------ July i/June 38 | Oswego Falls Corp, 8% Ist pref. (quar.)------- 82 May 1]..----. 
8% preferred (quar.)..............--.----- Oct. 1/Sept. 28 Outboard Mari anufacturing--........-- 4 May 10/Apr. 26 
8%, preferred a. a a aera Jan. 3/Dec. 31 Outlet Co. (q ~ asi Mn mall ciara ei teeta wiles anih ihe 75c |May Apr. 20 
Loew's Boston Theatres (quar.) S wikaeeobaaitie 15c |May 1'Apr. 24 7% t preferred (quar.)........-.---.---- 3 May 1jApr. 20 
iaow' 4 Inc. preferred (quar.)........------.-- $14 ‘May 15 Apr. 30 6% second pref COD cutunndtacediened 1 May Apr. 20 
tar Gas Corp.. $64 preferred (quarterly)| $1.62 May 1l1jApr. 15 Owens-Illinois Glass (new GUAR.) -nccosns 7 May 15/Apr. 29 
ne Wiles epee SX Co., common (quar.)...-- 50c May 1/Apr. 16% Paauhau Sugar Planation Co. (mo.)....-.------ 10c |May Apr. 15 
5% preferred (quarterly) -..........-.----- 3! 6 July 1'June 18* | Pacific Finance Corp. of Calif. pref.A (quar.)--| _20c |May ljApr. 15 
Lord & Tavlor, 1s ee panet lan nth tdhiccinssali alll te 1 June 1|May 17 Preferred © (quar.)..............-...------ 16%ec |May Apr. 15 
2nd preferred DUTT cc cake Seeonmnene unaie $2 May 1)Apr. 17 Preferred D ( er ae ains wayne dude hn eel 17%c |May Apr. 15 
Los Angeles Gas a Electric pref. Jour) J ieee sii May 15 Apr. 30 5% preferred (quar.).........--------.--..- $1 May pr. 15 
Louisiana Power & Light Corp ERR $1 May 1Apr. 14 Pat c = & s & Kleine Bia% pref. (quar.)....-- 34%c May 15!Apr. 30 
Ludlum Steel Co. common.............------ 25c ,;May 15 Apr. 30% sree (aaee « ET EA 37%e ;May 15j/Apr. 38 
Lumbermen’s Insurance Co. (Pnila.) (s.-a.).--- 1 May 15,Apr. 23 poe tie pisheing rp. % CD) ciudensdanadion May. 15/Apr. 
Lunkenheimer Co., erred (quar.).........- 1 July 1jJ 22 Pacific Pow 7%, preferred. ......--.- 131% May pr. 17 
Pre‘erred (quar.)_......---...-.-.---.---- 1 Oct. 1/Sept. 21 PUN. bo oc clnswn dilndwncdsaeasannen 1 May 1ijApr. 17 
PRORIIOE 1GRO8 D5 ci ccnncctcancecssnneves $1 Jan. 1/Dec. 21 Pacific Public Service preferred_........------ 1824c |May ljApr. 15 
Luther Manu peturiag I <1 hesessastestetihsietvelalanmenal $1 May 1iApr. 13 Preferred (quar.)...................-..--- 32%c |May I1jApr. 15 
aes CE, GP Dita rcnndnwhsrcadaeneore® 50c |May 15 May 5 Pacific Truck Service, Inc. (Gant) 7% pref.. 1%c |July 1/June 30 
] wi th .) & Sons, 7% ist & 2d pref. (quar.)-| $1% |July Il,June 19 Package Machinery Co. 7% 1 t pref. (quar.)_-- $1 May 1jApr. 20 
Macy (R. H.) & Co. (quarterly......------- 50c |June May 7 Pan American ys ‘ames. ncuwedionanasieds 25c |May Apr. 20 
Magnin (1.) & Co., 6% preferred (quar.)....-- 1% May 15|)May 5 Parker Pen Co. (quar.).----.---------------- 50c |June ay 15 
8% preferred (quar.).....................- 1 Aug. 15)Aug. 5 Pearson Co., Inc., 5% pref. A (quar.)_.-.--.-- e148 May Apr. 20 
6% preferred (quar. Liaiev Sie direasibith, duiminnais 1% |Nov. 15|Nov. 5 Peninsular Grinding Wheel Co. (quarterly) stows May 15 Apes 26 
agor Car Corp., common...-.........-...-- May Apr. 20 Pepeekeo Sugar (monthly)-_........--.------- 15¢ |May 15}/May 10 
Managed Investusent, ¥ (quarterly) _....-.-. May 15)May 1 Penmans, Ltd. 9 al ines apenas Paicasaeb prelidedy ite 75c |May 15|May 
ERE IEE RR ie tae Aa 5c |May 15)May 1 Preferred ieee bie sen tile eee ailabaneamadal $1 %8 May 1/Apr. 21 
Mercont S Wireless Teleg., Ltd.. ordinary--.-_--- 7 6 ea Sa Peninsular T es (QURP.) 2 ce nccconunseone July June 15 
Marsh .) & Sons (quarterly Dk evemesanii otbenniia ie 4 July i1jJune 19 Juareer hid ie, eal wwalablarenes Ghuistsmaieb irene aaeel 40c |Oct. Sept. 15 
Mansashusetis Bonding & lasupaune Co. (quar.)| 874c |May 5jApr. 27 preferred (quar.) ...........--.----..- 1 May 15|May 5 
Massachusetts Fire & Marine [nsurance Co---- June 15\June 1 7% preferred (quar.).........-....-.---.-- 1 Aug. 15)Aug. 5 
Mayfair Tevessanand | (Los Angeles) (quar.)...-- 7 May 1jApr. 20 7% preferred pauar.; eedweussusdundatecodmes 1 Nov. 15|Nov. 5 
Ma Co. Ist pref. (quar.)........----...-- $144 |May 1jApr. 15 7 ferred (quar.) ........<022-e enn oee 1 Feb. 15/Feb. 5 
a yeah preference (quar.)........-...-- 75c |May 1/Apr. 15 Pfeiffer Brewing Co. common-.-....-.-..----- 30c |May 25'May 15 
McCall C DOF common (quar.)......---..-.- 50c |May Hie 15 Philadelphia Co., SB agg tl —— » apepese + May Apr. l 
ee ewspapers, 7% pref. (quar.)...-.- 43%c |May 31|May 31 Philadelphia Electric (quar.)...-- 1 May Apr. 10 
quarter] } ci os cemitededi eke tannciediindies 43%c |Aug. 31|Aug. 31 Phillips Jone Suburban Water ref. (quar.)....- $1 June ay 12* 
: lo preferred (Quarterly) ......<.<cnccsses 4340 Nov. 30/Nov. 30 Philli oaes preferred (guar) EN AIEEE $1 May Apr. 28 
Stores Corp 6% pref. (quar.).....-.-- $1 May l1jApr 20 Phoenix Finance p.. 8% pref. (quar.)...--- 60c jJuly 10)June 
McGraw Electric Co. common (quar Tad 50c |May Il1jApr. 20 8 erred quarseriz; wsinwaiwdtaamdwmd 50c |Oct. 10}Sept. 30 
McIntyre Porcupine Mines 50c |June 1/May 1 8 ‘erred quastesty icuingiteernememw angel 50c |Jan 10 . 31 
McKinley Mines Securities 2c |June 1)/May 15 Pickle Crow Gold increased-............------ 10c |June 30)June 15 
McLellan Stores Co., pref. (quar. $1 May 1 Ape. 10 Pioneer Mill Co. (mossy) awe dag HC CR SE 15c |May Apr. 21 
McWilliams Dredging (quar. June 1)May 20 he mer & Lake Erie RR. (s.-a.)-- 75¢e |Oct. Sept. 15 
Min ee ig ye en (82 [SY ABE: 28 | iGahSher i Wie'e Ghisis yoo] $I BUN Hliaae ig 
le apes, mpi get ay pr. ayne y. i y une 
2nd poemres CT RE inn wo Rttines dee otelninintkne s c |May ljApr. 23 | Quarterly -......--............-..-----.. Oct. -10 
Merchan 7% pref. (qu.) --| $1 May 1/Apr. 23 preferred CL } ee re % |July 6)July 10 
Mercantile Stores Co., dong 7% pref. (quar.).--| $1 May 15/Apr. 30 7% preferred (quar.)-.---.--.----.---.---- Oct. 5 - 10 
Correction: Previously reported as Merchants’ Pe urgh Youngstown & Ashtabula Ry. Co.— 
Mergent ores. Linotype Co. (quar 50c [J 15'May 19 oo Oret ened me Bom iad issnecmenperenneiiaialeanea ; gone a 38 
a. F rae une ay (quar. dibwesnsrdacagaeeaene ’ ug. 
& Thermit Corp.. 7% preferred (quar )--| $1% |June 30jJune 21 eG (quar ae éketbiniunda tandcaeeaed Dec. Nov. 3 
Michigan Public Service Co., 6% pref......... 1 May 1/Apr. 15 oe Fund [ne. / (GORE Jenwessnsoascose 4c June May 8 
Te TUN bn 00h arenanamenan anemiaanna 1 May 1 Ape. 18 bpp ed Sononiducecsegenssrsswedeos ave c jJune 30/June 1 
Midco Oil Corp.. vot. ctfs (quar )........ 25c |May 25,May 1 ede A Co. 7% preferred (quar.)..-.-- 3 May Apr. 20 
Milwaukee Ce ben ae poet, A A (quar.)..... $1% |June 1,)May 15 6% ; prefe.red aie 3. Sead esyaseccassumenes 1 May Apr. 20 
Minneapolis-Honeywell Regulator Co......... 50c |May 20.May 4 Princeton Water a. QED accccasmwewumn May l1jApr. 
Minnesota Valley. Can Co., ie preferred...... t$1 May 1jApr. 24 Popper’ & Gamble MEE jonnctiscnnduccsee May 15/Apr. 
Misteten) Poser Power & Light $6 preferred_._-.-.- $1 May LiApe. 15 |. BetO.dcndctssctcncccsucccccccccscacéoce 50c |May 15/Apr. 
Modine Manufacturing Co.......-.. ........ May 1,Apr. 20 Public Hic Electric dens Co. . (anes ssossessoescs 25c¢ |May Apr. 24 
Monmouth Consol. Water Co.. $7 pref. (qu.).--| $1 May 15 May 1 Public Service Co. of Col 0 7' pref. (mthly.)| 58 1-3c May Apr. 1 
Monolith Portland % pref.........- May 15 May 1 {monthly} wsemtitudadbadubbnudd 50c |May 1jApr. i 
Montgomery ‘H_ A ste. (UNF. 36 cccuaceckes 25c |June 30 June 4 ne ee Spascsqucsuesaneece 41 2-3c May Apr. 
Montgomery & Erie Ry. (semi-ann.)_--.--.--. 17%c May 10 Apr. Public ice Corp. of N. J., pref. (monthly) .-. 50c May 3 ay 1 
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: Per | When | Holders Per | When | Holders 
Name of Company Share | Payable'of Record Name of Company Share | Payablejof Record 
Public Service of Northern Illinois (quar.)------ 75c |May 1/Apr. 15 Tennessee Electric Power Co., 5% pref. (quar.)- 1 July ijJune 15 
es cedipeinal 75c |May 1/Apr. 18 6% preferred (quarterly) ...........----.-- 1% |July ljJune 15 
6% preferred (quar.).....-....----------.- 14% |May 1/Apr. 7% referred esate i ebdedeeeeeahee 1% |July ijJune 15 
(cont ae an 182 IMay ilabr: 18 3%, pref warterl¥) one ee eee $1.80 |July 1/June 15 
DE ia nc eneohecewwutiel 374%c |May 1 ‘ é preferred (monthly). ............-..--- 50c |May 1jApr. 15 
ker Oats Co., preferred (quar.)-----.------ $146 May 29|May 1 6% preferred (monthly). ......------------ 50c jJune 1|/May 15 
uarterly Income Shares, tas C asendedesaatend 30c |May 1/Apr. 15 6% preferred monehiy ch etnghhkuthsseene 50c jJuly ijJune 15 
een DWE €50, (AUO®.) . . on nnvcoccensecese $25c |May 15/Apr. 28 73 preferred (monthly) ........-------.- 60c |May 1jApr. 15 
uincy Market Cold Storage & Warehouse— f 3 preferred (monthly) -........-------- 60c |June 1)May 15 
5% preferred _ .......-----.-------------- ii3e May 1jApr. 15 preferred monthly eR ee a tee 60c |July ijJune 15 
way & Light Securities, pref. (quar.).-.... 14% |May 1\Apr. 26 Temes Pacific Goal & Oil I aciis 6 ttninebibine 10c jJune 1/May 11 
Randall Co., class A (quarseriy) eeccecvooeseee 50c |May 1jApr. 26 Texas Power & — Ges te SO ckacnananen 1 May 1ljApr. 17 
Rapid Electrotype DO, CEE Jccccanccoconaes 60c |June 15/June 1 6% preferred (quar.).....-..------------- 1% |May 1/Apr. 17 
cn athe oR pga pala aR Arete 60c |Sept. 15/Sept. 1 Thatcher Mfg. : MeaaW, erred (quarterly) -- May 15jApr. 30 
ERR at eS a eS 60c |Dec. 15)Dec. 1 Third Canadian General! Investment Trust --.-.- 9c |May 15/Apr. 30 
Rath Packing, 5% preferred (initial, s.-a.).---- $276 May 1/Apr. 20 Thompson (John R.) Co......-...---------- 12\c |May 15|May 5 
Raymond Concrete Pile Co., common........ 2 May 1/Apr. 20 Tide Water Associated Oil Co_..........--.--.-- June 1)/May 10 
Dt 1h pie ideadeneseanernanneud 25c |May 1/Apr. 20 Timken-Detroit Axle Co. Preferred (quar.).--- 31% June 1/May 20 
lit on nmememmeniind 75c |May 1/Apr. 20 ne 1% Sept. 1/Aug. 20 
oo wereeeenenenggpnpnedans 50c |May 13 Ape. 15 Tana Securities Co., Ltd., ord. (interim)....| 5% |May 21/Apr. 28 
lst pref (quarterly) ..... ----cccccncenne 50c |June 10;/May 20 Less tax and depositary expenses. 
t Mills, » $1.60 pref. (qu.)} 40c |June 1|/May 15 Toburn Gold Mines fh ere 2c |May 21/Apr. 21 
pref Tt cevesaconeduced 40c |Sept. ljAug. 15 Tae Edison Co., 1% % pie. (monthly) ......-- 58 1-3c |May 1/Apr. 15 
1.60 preferred (quarterly)_.....--.-----..- 40c | Dec. i Nov. 15 nee preferred (monthly)............------- May 1jApr. 15 
Ee ie ono a seeeunenebeeee 15c |May 1jApr. 21 preferred (monthly) --.-...-...--.------ 412-3c |May 1/Apr. 15 
TN ee ceiiemecel 10c |May 1/Apr. 21 Tradesmen's } Natl onal Bank & Trust Co. (quar.)- $14 May 1jApr. 24 
Preferred (quarterly) -..-...--.----------.- $1% |July ljJune 21 Si Ci . . . na ehbbhonesddidewn sda 25c |May 15|May 1 
™Repecia Investors Fund, Inc., common. .-....- 200% |May 8sjApr. 24 Tung-Sol tamp V Works preferred (quar.)...-..-- 20c |May 1jApr. 19 
div; in com. stock. "Distribution will ny eee ossesessegensanee: Ape ey olAbr. 19 
og to paid-in surp. acco . on ee ay r. 
6% y, preferred A&B IGURE Jcuncoedapennunes 15c |May 1/Apr. 15 ee ED CRE). nove cccnnusccndssnsien 40c |June ay 14 
Portland Cement Co. 5% pref. (qu.).- 14% |June 1|/May 20 Preferred (quar. Pit cp dhbenrthhnedeneanes $1% jAug. IjJuly 15 
a: Si Pt.) cneenecseeeunenna 1 Sept. ljAug. 20 Vaieed Biscuit Co. of America, eares (quar.)} $1 May Apr. 15 
CTE... cnenasevosteennend 1% |Dec. 1/Nov. 20 ted Corporations, Ltd., $1 yy See 75¢ |May 15jApr. 30 
pper & Brass, Inc., 7% cum. pref...- 1 May 1/Apr. 10 United Dyewood © gt iky (quarterly) 1 July June 10 
i paipaapelainie etlleyse eg. sett $l 1 34 May 1\Apr. 10 Preferred (quarterly) ..................--- 1 Oct. Sept. 10 
Rhode nd Public Service Co., pref. (qu.)--- May 1jApr. 15 Preferred (quarterly) ...................... 1 Jan. ; - 10 
Re Oe CUEIIEED 0. cn cnccocrecnsusenses $1 |May 1ljApr. 15 United t We Rys. "Go. 6% pref. (monthly) - 50c |May os 15 
Rich ice Cream Co. (quar.).......----------- 30c |May 1/.------ 6 erred (monthly) -......-.-.-------- 50c |June ay 15 
Se ee 8. ncencehanonnas 50c |May 1/Apr. 20 6% preferred (monthly) -....-..----------- 50c jJuly June 15 
Richmond nd Fredericksburg & Potomac RR.— 7% preferred (monthly). .........--..---.- 58 1-3c |May Apr. 15 
7% guaranteed (semi-ann.)_........-.-.--.- $34 May 1/Apr. 3 7% preferred (monthly). ............-..-.-. 58 1-3c |June ay 15 
6% guaranteed (semi-ann.)___------------- May 1/Apr. 30 7% preferred (monthly). -..........--..--- 581-3c |July IljJune 15 
Richmond jnsarance ¢ Co. of a ae da ss ome 15c |May 1/Apr. 10 6.3 $ preferred (monthly) ..........------ 53c |May ae 15 
verside Cement, $6 pref (qua ities meee eral $1% |May 1/Apr. 6.3 prefered NS vccdsedsacsecwe 53c |June ay 15 
Riverside & Dan River Cotton a Inc.— 6-36 | Raitt tetas: 53c¢ |July une 15 
os Preferred 2a naa nnnn nw mane nenne +$3.60 20 | United Row Jersey Jersey RR. & Canai (quar.)------- July 10|June 21 
Copper Mae DOIROR. Wo ncocnoncsescon ls. 6d. 30 United States Fire Insurance Co.......------- May 1jApr. 23 
iota Gas. & Electric, 5% pect. E. (qu.)-.- 3 7 United Seetes & Foreign Becurities, pref. (quar.)} $1% |May 1/jApr. 19 
6% preferred C & D (quarterly)....--.-.--- 1 7 United States Graphite Co. (quar.).....-....- June 15jJune 1 
R Light & Power Co. (quar.).......-.- 1 15 DEEN cdvedaskvntiacscatbatndddvcoonecea 50c |Sept.15/Sept. 1 
Rolls-Royce, Ltd., ordinary = ~aecooees 15% 14 TT cnacuchonenessanecoceasimmenace 50c |Dec. 8)|Nov. 24 
. dep. rec. for ord. reg. (final) -.------- 15% |J 16 United States Hoffman Machinery, ensewen 68%c |May Apr. 20 
Less tax and deduction for = RATE ex- United States & International ties— 
ist preferred EF Bk ERD aD pS ST $1 May 1jApr. 19 
Roos tres. Inc. (Del.), $6 pref. (quar.) .--- $136 15 United States Pipe & Foundry Co., com. (quar.) 7 June 19|May 29* 
Rose’ 's 5-10-25+. Stores, new common (quar.)-- 1 20 Common quarverty pecMbubotadin saith es 75c |Sept. 20)Aug. 31* 
borough Knitting Mills, Inc., pref. (qu.)--- 8c |J 15 Common (quarterly) _......-.-.--.-...---. 75c |Dec. 20|/Nov. 30* 
Reda SO? ee eee 15c 5 — States Playing Card Co. (quar.)...-...- 25c |July ijJune 15 
y Power Co., f GIN Dinca cibints oe mening $176  | {QA Cube iaioh pwdaasadnsaadeseunouda 25c jJuly ijJune 15 
8t. Lawrence Flour new common.-....... 2 20 Unies States Sugar + preferred (quar.)..-.| $134 |July 15jJune 15 
St PD indsnccndeddenneconesa $134 20 United Steel Sere 6% preferred A.........-- 75c |May 1 ape. 5 
St. Louis Bridge, 6% iat pret. (928)... 15 niversal I nsurance (Newark, N. J.) (quar.)..-| 25c¢ |June 1/May 15 
3% 2nd erred (semi-ann.).-...--------- $1 15 Universal Leaf Tobacco Co., Inc., com. (qu.)-- 75c |May 1jApr. 16 
Savannah Refining ish aac enibctineril 15 Utica Olinton & Binghamton RR__........__- 90c jAug. 10)July 31 
Schoellkopf, futon & Pomeroy, Inc.— Debenture — ) js asa aerate umiaeaeaeiasil 2 June une 16 
5% % cum. pref. (quar.)......-.--------.-- $1 15 Debenture (semi-ann.)-_-_-_..-...-..------- 244 |Dec. 27/Dec. 16 
Schwitzer-Cummins (quar.).....-.--.----.--- 2 - 23 Utica Gas & & Electric 7% 7% pref. (quar.)--------- 1 May 15|/May 1 
GenseeeOe. CO. 6 on00-. ccc cneccescese 30c 6 Valley Mould & Iron orp. (irregular)... ....- May Il1jA 20 
Seaboard Oi] Co. (Del.) (quar.)_-------------- 25c 1 $5 preferred (quarterly) ---....-..-.-.--- $1% |June 1)May 20 
Ge SNR AOD. 5 ks 5 enc nccqgucesnceese 40c . 30 Vapor Car Heating Co. 7% pref. (quar.)-.-..-- 1 June 10/June | 
Securities Acceptance Corp. 6% pref. (quar.)--.| 37}$c |July 1j------- +0, preferred ——: gecetandaetegseaesenet 1 Sept. 10/Sept. 1 
core ~ Ln a Genel © » b Ci nencdna ; 15 7 p pretered (a3 TS Op 1 Dec. 10 
Sesudie' I + 07 (New Haven) (daar )-2 36s 16 vul Derinning ¢ Go. preferred’ (@uarvoriy)-—- 1 : july 20 jay 19 
y naurebes () ew Have oon can ose y 7 
Security Realty Corp., Ltd.,6% pref. = ---| 37%c - 24 Eroterved ( (quarter! apenas. aukeerted ote 1 Oct. 20 oe | 
Seeman Bros., Inc., com. (quar.)...---------- 62%c - 15 Walgreen C i, prior PC cibctcededkbddcudane May 1/jApr. 15 
Common Sa ik il, cae ese cs cs nies in haan 15 bs We =~ preferred Pees eer 3} July 2/June 19 
Ce Sk on anaknentonnieecenda 19 Prior (quer ibbibabhtdwoebianes 1 Oct. 2/Sept. 18 
quar. : AA UEST 8 DOGGIE SAN Ce 1 17 Walton rOnoeS ) & Co. 8% pref. (quar.)........ $2 |May 1)Apr. 15 
 _¢ "> ieee ranepa ete 1 17 Warren Foundry & Pipe Corp. (quar.)....----. 25c |May 1\Apr. 15 
Preferred (quar.)....................-..-- 1 20 Washington Gas Light eS OS Sea 90c |May 1 or. 15 
Sharp & Dohme, Inc., pref. (quar.)...-.------ 87 Ke 16 3% preter Ry. & Electric Co., 5% pref. (qu.) 476 June 1 May 15 
Shawinigan Water & Power 7 sq Py benabineae t20c - 28 accel tn sd Gietank ook mahi oes ecdtn nies June ljMay 1 
Sierra Pacific Electric pref. (quar.).......-.--- $14 20 cbdees Bros bo (quarterly)---------- 10c |June 1}/May 1 
Signode Steel Strapping (quar.).........-....-- 62%e 3 RE S20 | Saal ea ceiaakenuudeenl 10c |Sept. ljAug. 9 
ae een i eg et i a Re 624%4c 3 RRR le ea a Oe 10c |Dec. 1)Nov. 
Simmons Broardman Publishing Corp.— Wentworth. Manufacturing (new common)... - 15c |June 1)/May 20 
$3 convertible preverred isd sa Sarco. see 75c 17 Westchester Fire Insurance (quar.)..........- 30c |May 1jApr. 2 
Simpson (Robert) Co. pref. (s.-a.)------------ $3 15 BN Th tien atime ddniidipiangbutwoded 10c |May 1/Apr. 20 
Simpson's, Ltd., ref. PA NE A t$1 - 24 West Jersey & Seashore RR. Co. (s.-a.)_...---- $1 July lijJune 15 
Singer Mfg. Co., Litd., ord. reg. Xn saan wal 6 - 18 West Penn Electric, 6% pref. CMI. ccekccnc $1 May 15/Apr. 
Amer, dep. rec. for ord. ya? (interim) ~...--. 6% ; % preferred (quarterly)...........-.-.-.- $1 May 15jApr. 20 
Skelly Oil Co., 6% pref. (quar.).-.----...--.. $1% + © West Penn Power Co., 
Smith Agricultural Chemical Co. (quar.)..-..-. 12%e 20 7% preferred (querveriy Sumeuitsinsionc dice z} May 1jApr. 5 
peeterred (quar.)............ccccecncne $1 20 6% preferred (q uarterly) - ns ak eal ai ah ts cael 1 May 1/Apr. 
Smith Xs. Morgalt) Rls CEU Dennasandgn penaea 1 1 Western Cartridge, 6% D (guar RE ee $1 May 20 yd 30 
een a Ohi ks a otinis bake man amare 1 1 Western Tablet eectidnery orp. "Tea » Sa le May 15)May 
AD ASE AERA LN EE Ge aN 1 1 5% preferred (quar.)..-..-......-........- Sha July 1ljJune 21 
Solvay , ghee +, 545 7 Dre pref. (qu.)----| $1 me | Westinghouse ‘Ain eke Ee ERM 2 July 30|June 
Southern Calif. Ediso com. (quar.) | 374%c 20 hk ob alt sn cman waiattiteé Oct. 30/Sept. 30 
Southern Canada ooky ‘Co... com, (quar ,.)_.--. 30 ARC culag: se + ia Gri areata te 25c jJan. 30)Dec 31 
Southern Indiana Gas & Electric Co.— Weston Electrical Instrument...............- 25c |May 14;May 3 
4.8% ge (QUAPEEFIY) . 2.0 wn nnenc-ccenee 1.2% - 15 Weston (Geo.) ,"Ltd., pref. (quar.) ---......-.- $144 |May 1/)Apr. 20 
Spe. ins ls SEE nae aon ncenccocscesennane 2 - 16 Westvaco Chlorine Froducts me Se iain 37%c |May 1 Ape. 10 
Ni a La a th es Dies gh $1 . 16 West Virginia Pul pref. ( (auae. )--| $1% |May 15)May 1 
rsa ed a ly) satiate neetediiatetl $1.12 1 Worse & Lake ia @ 34 prior pref. (quar.)- —- May 1jApr. 24 
Squibb (EH. R.) & Sons $6 lst p (quar.)..---- $1 . 15 74 fo preferred (quar.)...................- $1 May 1jApr. 24 
Stamford Water Oo. (quar.)-..------------.-- 5 whits er Paper Oo. (quar.)<.....cccncccccce July June 21 
Stan Steel Construction $3 class A prt... 75¢ - 15 xe ARR DET he i RAREST: July l1jJune 21 
Stanley Works 5% preferred (quarterly) -.--_-- 31Kec 1 waits Se EE, COD inwnwnunapiocnawnd $1% |July i1jJune 2i 
“Tig% preferred mo a 74% a (quar.)_ 1 24 te (S. 8.) Dental Mfg. Co. (quar.)..---.-.- 3 May 5 oe. 20 
a ay es ahi cen Gite ein 1 23 Wien & Oc, (quarterly) ..............-.....] 12\%c |Jume 1|/May 15 
 oeerced (acm NE, AA wibinwindtaene 1 - 18 Preferred ( uarterly) Menuietdhddecw saci 3 May 1ljApr. 15 
0. of Canada, I * af PRS aee: t bs raee 4 en rncicvewedacsooune $1 May Apr. 24 
Stein eres Oo. (quar.)....-..----....---0-e 30 Winstead Hosiery Co. (quarterly)...........- $14 |May 1/Apr. 15 
saiaeae Peoducke si pe sig tathacal ios MR 25c . 30 ii ede dn ii bkcaitdbudactedsacmmaee May l1jA 5 
Sterling, BE SES ok ch esennuniinenacedane 5c 23 Wakttia dadoadhadwauduuns Miieewel $1 Aug. July 15 
nae Seapine 37%e 23 — cihcabehdbn duisawe sue vane ete bist & dike Aug. ljJuly 15 
Stix, Baer & ler Co. 7% pref. (quar.)....... 43%c 15 Quarterty ET EEE EMR CT 3F BRAY 8 $1 Nov - 15 
7% preferred nee. ein Aieae Amina domes ial 43 %c 15 Ch ak tits ule ob akiaisaiete teewure iene Nov. 1/Oct. 15 
ait le my ai ibialase ses bes Side 40 sul aaah Ge = e 3 uarterly plus CEB oc anunwivnsseonsumeee : rf Ar. 8 
-<—<es ee ee eee eee us SE hnducauusduritioaanketboe . u 
Strawbridge & & reenier er Go. 6 pref. A (quar.) $i4¢ 15 uarteriy ue 1 | GR Ee 2 Rev. Oct. 5 
Sullivan Consol. Mines (initial).............-. 3 ge 1 Wood, Alexander & James Ltd., 7% 1st pref --| t$l May Apr. 20 
eee cnauenunenn 25 Woolworth (F. W.) Co. (quar.)_--_--..-.__._- June Apr. 26 
Preferred (quar.)....--.-..--------------- $1% 10 Worcester Salt Co., 6% pref. (quar.)......... | sis May 15|May 5 
Sun Ra Drug Co Co., preferred (NOE) ciccacens 37 Bac Ma 15 Wrigle L swan. ) Jr.'Co. (monthly). 2222227722 May 1/Apr. 20 
Su orp. of Amer., trust shares A_.__------ Tn Mitivaces> |: ME. ccenbsaegiecenicnedbasoconcesee 50c |May Apr. 20 
I Ts st Be 9 as aA fos tin os ds inn oni 110.4269 c/May l1j-----.-- = DL sibabnldes ocuwiinuutiepuencuiben 25c |June ay 20 
fa wren Ti clin edie een ti cniemmnnie 20c 25 BS cad cdehabeecavtbdbéncnbbudaknce 25c |July June 
International Co. (quar.).....-...-.---- 15 Ds ~vgb ast petouwiuotatbduddbawdcah]s 25c jAug. 2ijJuly 
p btenend Industrial Corp. (quar.)...-.......-- 35c 20 ponth a as hiG hls halndilneiwiedw wed cial 25c |Sept. 1lj/Aug. 20 
‘Wace Co., 8% pref. (quar.).....- 2 20 NIT ie ui tt ch leh es Aileen joe atin thins wwe 25c j|Oct. 1/Sept. 20 
f+ RB Les Sia PP PLO RE I ay IES: 3! 20 yubs Consolidated Gold Fields. .............- 10¢ |May 1jApr. 14 
6% preferred (quar.).....-..---.----.-.-- 1 20 Zellers Ltd., 6% pref. (quar.)...-......-....- $1% |May 15/Apr. 30 
“Faheece be ridge, ire preferred (quar.)_.... $1 -17 
Tamblyn (G.) Ltd. ( quarterly) -.......- ie — -------- * Transfer books not closed for this dividend. 
Telauvograph Corp. (quar.)-.----.-----------| _ 15e [May 1|Apr. 16” | — t On account of accumulated dividends. 
Telephone Investment Corp. (monthly) -.------ ble in Canadian funds and in tne case of non-residents “3 guante 
-- c =) a pak RA... of a tax of 5% of the amount of such dividend will be mad 
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Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 24, 1937 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 28, 1937, 
in comparison with the previous week and the corresponding 


date last year: 
























































|. Surplus and| Net Demand Time Apr. 28, 19 
Clearing House * Capttal Undtvtded De " Depostss, pr 37| Apr. 21, 1937|Apr. 29, 1936 
Members Profits Average Average x $ 3 
pm $ 5 $ Ob Gamminte o6 hind ent Onn & 
cert: on ag ue from 
Baokof NY & TrustCo.| 6,000,000] 13,010,800] 144,859,000] 11,984,000 United States Treaeury 5..........- 
penne mes] 2208300) 5 8 0) a5 0] gas my | Reem nd re sok —-W 8 aoa al tae ae 
at! ty Bank.... ’ ¥ J > a ’ ’ Ge SE Pvc dbGanoucoucsbdeeonda : : 
Gpeemtent Beak. 4 37 C5-| 30:000-008) 94.1060) Serene hetes ee ME 
uaranty iments 90,000, 179, ,200)b1 A ol ° . Fee Sine ccdbcaschnvccesate 
Manufacturers Trust Go| 42'837,000| 42,429. 465,221,000] 94,644,000 3,469,340,000)3,472,850,000)3,145,504,000 
Cent Hanover Bk & Tr..| 21,000. 67,456,800 566,000] 52,364,000 
Corn Exchange Bk TrCo| 15,000,000} 17,452,000] 263,811,000] 23,722,000 | Bins discounted: 
First National Bank....| 10,000,000] 104,479,100] 537,918,000] 3,457,000 Secured by U. 8. Govt. obligations, 
irving Trust Vo........ 50,000,000} 60,860, 476,290,000 50,000 direct and (or) fully guaranteed - --- 3,411,000 2,949,000 1,693,000 
Continental Bk & Tr Co. ,000,000 4,014,700 62,021,000 2,424,000 Other bills ie msandaccstse< 1'058.000 "712'000 1.743.000 
Chase National Bank .- 100,270,000] 125,302,300 c1,941, 792, 000 82,545,000 nen aoa 
venue Bank..... 500,000, ,610, 203,000} -...-.-- Total bills discounted...........-. 
poabem Trast.Co--<;--| $5-000-000) 74.400,100| <7az-tseoe0) | 87.648.006 RP ious SF am 
tle Guar _ 10,000, ,727,000 ,783, A Bills bought in open market..........- 
Marine Midiand TrCo--| 5,000,000] 8,831,400] _84.419,000| _ 3,184,000 | Industrial advances.........--------- ee ned Mm oa 
New York Trust Co....| 12,500,000| 27,781,300| 283,953,000] 31,997,000 aie: 081, oe 
Com’! Nat Bk & Tr Co--| 7,000,000] 7,932,200] 77,904,000] 1,421,000 | United States Government securities: 
Public Nat Bk & Tr Co. 7,000,000 8,324,400 78,350,000} 48,821,000 Bonds. .......-..---.------------- 210,856,000] 196.531.000| 68,473,000 
Treasury notes........------------ 331,891,000] 335,152,000] 482,760,000 
Tn ththnonsenn 523,607,000' 884,780,100' 9,636,224.000! 674,900,000 POR SEs asecboccccddsr nese 182,282,000] 177°978,000| 178,150,000 
* As per official report: Nationa March 31, 1937; State, March 31, 1937; trust otal wernesent esourtiies 
companies, March 31, 1937. Total U. 8. Go “"| 725,029,000) 709,661,000} 729,383,000 
afnen ay in foreign branches; a $263.620,000; b $76,633,000; c $145,- * 
F . ’ £000. Total bills and ecurities........... 
. 737,323,000} 720,856,000, 742,229,000 
The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which Pe ye 
are not members of the New York Clearing House. The 149,377,000; 168.862.000| 126,036,000 
following are the figures for the week ended April 23: 13,786,000 12°398,000 27:487,000 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 23, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 





4,384,683,000]4,391,984,000/4,058,859,000 





















































F. R. notes in actual circulation.......-. 
Loans, | Other Cash,| Res. Dep.,| Dep. Other posite—Member bank reserve acc’t..|_ 889.743,000 .739,000| 781,986,000 
pee. and Fastutine N.Y. and peaks and Gross U. account....|> nee io2 7 Oe ia aee 2,464, pooy ty ood 
See mn BBs oa ner |. Sigma oman 86 4 34,659,000 "302; e+ ‘413,000 
$ $ $ $ iy > eee 102,992,000] 70,706,000] 225,528,000 
Grace National__... 22,341,900] 113,200] 6,224,800] 2,941,200] 27,683,500 Total deposits. ...............-.- 
Sterling National_-_| 20,608,000] 612,000] 7.764.000] 3,742,000] 29,081,000 one 3,228,776,000|3,222,861,000|3,030,730,000 
Trade Bank of N ¥.| 5,137,410| 313,919] 1,971,068] 117,183] 6,538,338 
Brooklyn— Ceetal paid ety items------------| 144,612,000] 160,825,000] 123,740,000 
People’s National...| 4,936,000! 100,000' 661,000! — 434,000! 5,598,000 le i eR BAR I 51.274.000 51,259,000 50,907,000 
8 1 eee ee ee eee eee eee , , , , . 
TRUST COMPANIES—AVERAGE FIGURES urplus yp nae 7.744.000) 7.744.000] 7,744,000 
| an pe: pe: | oes Ail other labile nas 2a27a-20-2=-- 1,800,000] 1,822,000] 4,078,000 
: t+ : Total Mabilities..............-...-- 
Disc. and Cash N.Y. and | Banks and Gross 4,384,683,000|4,391,984,000/4,058,859,000 
anne Bioowhere | Tres Depostis Ratio of total reserve to deposit and 
Manhattan— $ $ $ $ combined - - - - -- 
Se dubnionee 63,857,800] *6,421,600| 9,368,600] 4,622,300] 74,026,900 | Contingent Hability on bills purchased 84.2% 84.5% 82.5% 
Federation... .....- 10,173,750 148.208 1,971,082} 843,390 i, 130, 237 reign pondents.......... pa: 
Fiduciary ..........| 11,209,620} *905,971) 654,699)  -..... 70, 000) ww cwwcee] so wewsee 
"000 — é ‘ Conant to make industrial ad- 
Ciicccbiseuvad 20,900,500 5,907,400 585,900} 421,900) 23/211, 
Lawyers........-.| 28,855,300|*16,806,400] 970,900) -..... 44'873,000 | —Vamoes...------------------------ 6,293,000’ __ 6, 302.000" _ 10,240,000 
United States... 67,262,569] 30,467,004] 17,370,423}  _..--- 85,166,898 ¢ “Other cash” Goes not instede Federal Reserve notes Of © bank's ows Fodera 
Brooklyn— Reserve bank notes. 
Brooklyn... ..-..-- 82,072,000} 3,726,000] 40,719,000 49,000] 117,279,000 x These are certificates given by the United States Treasury for the gold taken 
Kings County -.__-- 34,433,458! 2,517,386! 10,977,746 from 





over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of te Gold Reserve Act of 1934. 


* Includes amount with Federal Reserve as follows’ Empire, $4,884,400 Fidu- 
clary, $533,838 Fulton, $5,639,200. Lawyers, $16,052,100. 


Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 


the Federal Reserve System u the figures for the latest week a rs in our department of “Current Events and Dis 


cussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6, 1935, sroes Cenenes banks in 101 leading cities, as it did prior to the banking holiday in 1933. Instead of 91 cities, and has 

aiso been revised further so as to show additional items . , The amount of “Loans to banks” was included heretofore in “Loans on securities—to others” and partly 

in“Other loans."" The item “Demand de usted’ represents the total amount of demand deposits standing to the credit “x individuals cement . corporations, 

associations, States, counties, — &c., minus the amount of cash items reported as on hand or in process of collection. of computing the item “Net 

has been changed in in a rrevatonn of tha Backhan os cf Labke Wines, th taceass Canine Mtnien Geum 

required No reserves, and, second, ome S due from banks are now deducted from 

req ised wader the old law. These changes make the figures of “Net demand eae 

comparable with those shown prior to Aug. 23, 1935. Theitem “Time ‘deposita"’ differs in that it formeriy included a relatively — amount of time deposits of other banks 
which are now included in “Inter-bank deposits. * The item “Due to banks” shown heretofore included only demand of domestic banks. The item “Borro 

represents funds received, on bilis payable and rediscounts, from the Federal banks and from other sources. Figures are shown also for “Capitai account.” “Otner 


Reserve 
assets—net,"’ and * llabilities.” By ‘Other assete—net”’ ts meant the aggregate of all assets now otherwise specified. jess cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON APR. 21, 1937 (In Millions of Dollars) 
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Federal Reserve Dtstricts— Toa Boston |New York| Phtla. | Cleveland Richmond Atlama | Chicago | St.Louts |Minneap.|Kan. City| Salias |San Fran. 
ASSETS $ $ $ $s $s s 3 3 $ s 3 
Loans and investments—total..-_-..-_- 22,268 1,280 9,253) 1,170 1,893 648 568] 3,035 681 398 692 481 2,169 
e 
Loans to brokers and dealers: 

In New York City.............-. 1,051 16 1,019 REE ee EE UE i al eres 3 
Outside New York City.......... 218 25 75 17 12 4 7 45 5 3} 4 3 18 

Loans on securities to others (except 
PI « ccohsnehneidaraweneecatiibeetd 2,046 142 857 135 220 71 52 210 71 30 49 43 167 
Acceptances and com’! paper bought. 392 86 130 25 17 10 5 42 12 1l 22 2 30 
Loans on real estate....... aeneeeoa 1,156 84 240 62 178 27 27 76 45 6 19 22 370 
Loans to banks..... TE RE, 76 5 46 2 4 a 1 8 Me  nxamen > sweoes 4 
GRRE OTE Lc cwudccocudcanetecwecd 4,462 332 1,790 203 261 28 179 579 152 116 155) 145 422 
U.8. Casas at a. 8,439 429 3,316 335 867 280 184 1,478 229 166 260) 184 711 
a guar, by U. 8. Govt. 1,178 21 482 91 59 53 35 167 12 44 27 131 
er securities 3,249 140 1,298 291 275 75 78 427 1 54 137 55 313 
5,378 257 2,694 305 310 129 98 828 130 65 155 100 307 
340 72 66 16 40 19 12 60 10 5 12 10 18 
1,962 107 157 148 195 126] 118 333 105 64 227 167 215 
1,323 89 544 91 107 41 39 98 24 16 23 28} 223 
15,333 1,011 6,881 879 1,108] 431 335 2,214 408 240 ad 389 948 
5,146 278 1,072 284 716 198 179 849 181 122 146 120 1,001 
272 2 92 14 13 7 8 96 2 2 4 9 23 
5,531 237 2,205 297 344 208 217 806 263 124 378 182 270 
ba 8 a 4 | reese 1 i. «, aeiainindl Tih, : iattiinatiaaal 1 15 
915 33 «a 25 21 28 7 30 9 4) 2 i 347 
3,583 236 1,607 227 91 88 353 87 55 90 79 328 
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week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 29, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


May 1, 





1937 


The first table presents the results 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal 2eserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 28, 1937 


The comments of the Board of Governors of the Federal Reserve System upon the 



















































































































































































Three ciphers (000) omttted Apr 28, Apr. 21, | Apr. 14, Apr. 7, Mar. 31, | Mar. 24, | Mar.17, | Mar. 10, Mar. 3, Apr. 29, 
1937 1937 1937 1937 1927 1937 1937 1937 1937 1936 
ASSETS $ x $ $ $ $ $ $ $ $ 
Gold etfs. on hand and due from U.S. Treas.x| 8,843,402] 8,843,903] 8,843,894] 8,843,905] 8,844,400] 8,844,385] 8,844,417] 8,846,407] 8,847,402] 7,703,833 
Redemption fund (Federal Reserve notes) ---- 9,595 9,776 10.656 11,149 11,375 12,095 12,523 11,198 11,449 12,942 
er | RATS PORE i ERR TEI 289,136 282,306 279,673 273,758 285,028 270,407 265,865 263,025 266,405 339,651 
IR iid iid cds ciintmhwadmnwenies 9,142,133] 9,135,985] 9,134,223] 9,128,812} 9,140,803] 9,126,887] 9,122,805] 9,120,630] 9,125,256] 8,056,426 
Bills discounted: 
Secured by U. S. Government obligations, 
direct and(or) fully guaranteed..... ...- 9,366 6,260 9,789 6,650 10,860 6,175 3,170 3,919 6,572 2,858 
Other bills discounted._................_.- 1,633 1,432 1,259 1,500 1,147 1,517 ‘ 1,005 767 2,465 
Total bills discounted__.................. 10,999 7,692 11,048 8,150 12,007 7,692 4,334 4,924 7,339 5,323 
Bills bought in open market____......_.___- 3,743 3,465 3,522 3,436 3,347 3,310 3,079 3,083 3,083 4,684 
Industrial advances....................____ 23,180 23,084 22.544 22,566 22,338 ‘ 22,653 23,037 23,106 30,319 
United States Government securities—Bonds-- 734,728 688,621 689,621 662,084 636,890 631,784 589,725 533,682 533 682 265,723 
epi ERpeNss 1,156,393] 1,174,343] 1,190,343] 1,190,343] 1,218,843] 1,231,343] 1,261,343] 1,303,971] 1,303,971] 1,554,889 
TNs GUl ce cov adnamsoodeedunane 635,119 623.619 606,619 606,619 574,494 567,100 579,159 592,574 592,574 609 ,667 
Total U. 8. Government securities.._...___ 2,526,240] 2,486,583] 2,486,583] 2,459,046] 2,430,227| 2,430,227} 2,430,227] 2,430,227] 2,430,227] 2,430,279 
SE ER Se eta: gee: Pe i eon kr ee eens. fame ee 181 
a a I ie RN RS a Re Geen - seesnll | Seinen. ebeqee 
Total bills and securities_................ 2,564,162} 2,520,824) 2,523,697) 2,493,198] 2,467,919] 2,463,895) 2,460,293) 2,461,271] 2,463,755) 2,470,786 
SE Ce Seg e Shs ‘Ee emee Poe en es ae See Seen ae ee 
Due from foreign banks_........._- 230 230 230 227 227 232 230 225 225 631 
Federal Reserve notes of other banks 21,033 904 20.621 21,008 19,185 19,810 20,740 22,043 22,180 19,664 
Uaoollected items... ............... 626.231| 693,276] 780.351} 600,029} 622, 618,002} 804,811 564.065] 649.595) 522,097 
Ns a eh cenccaccacasdecese 45,861 269 45,872 45,870 45, 45,973 45,987 46,015 . 48,031 
BE Ro cdckcacaccceccdecacescahes 45 495 ; 45,631 129 43,393 933 40,858 50,043 48,248 38,093 
RO Rai wcnedscduscanccsuwcusconcne 12,445,145] 12,464,032] 12,550,625] 12,333,273] 12,339,497] 12,317,732] 12,495,724] 12,264,292] 12,355,279] 11,155,728 
LIABILITIES 
Federa Reserve notes in actual circulation....| 4,176,990] 4,184,068] 4,176,094] 4,178,661] 4,174,231] 4,166,726] 4,172,763] 4,169,467) 4,195,436) 3,741,690 
Deposits—Member banks’ reserve account....| 6,933,816] 6,876,640 7 6,683,964] 6,639,080) 6,578,279] 6,829,578] 6,749,105) 6,660,138) 5,506,314 
United States Treasurer—General account __ 94,747 118 631 111,674 274,867 310,950 278.659 86,538 186,381 216,471 79,209 
Tint nencdacnusachodbacsnancees 96,017 99,234 93,622 93,463 71,405 102,999 88,588 79,217 108,924 83,356 
WT CR cc ckkdmncensesbncdiasasee 173,966 145,780 142,271 153,102 164,149 223,223) 154,860 159,198 171,342 278,147 
Fee Rec niccncctannncencceeesce 7,298, 546 7,240,285) 7,248,319] 7,205,396] 7,185,584) 7,183,160) 7,159,564) 7,173,901] 7,156,875] 6,547,026 
619,975 691,279 776,110 600,749 631,997 619,573 815,722 571,707 656.079 521,228 
132,183 132,186 132,168 132,176 132,235 132,2 132, 132,276 132 281 130,657 
145,854 145,854 145,854 : 145,854 145,854 145,854 : 145,854 145,501 
7,4 27,490 27,490 27,490 27,490 7.490 27,490 27,490 27,190 26,513 
36,142 36,142 36,177 36,177 36,176 36,176 36,166 36,200 36,200 34,108 
7,965 6,728 8,413 6,770 5,930 6,517 5,923 7,397 5,364 9,005 
Total Mabilities.............--2-----. 8. 12,445,145] 12,464,032] 12,550,625] 12,333,273] 12,339,497) 12,317,732] 12,495,724| 12,264,292| 12,355,279) 11,155,728 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined ____.__ 79.7% 80.0% 80.0% 80.2% 80.5% 80.4% 80.5% 80.4% 80.4% 78.3% 
Contingent Ilability on bills purchased for 
foreign correspondents. ____.._.......---- SR ee Se a Ee ee ee: CMR Fe meme eo  aapE TS. Bead ne See 
Commitments to make industrial advances --.- 17,528 17,530 19,211 19,370 18,611 19,135 19,178 19,496 19.537 25,576 
SS 
Maturtty Distribution of Bilis and 
1-15 days bills discounted 10,226 7,101 10,424 7,487 11,360 6,971 3,611 4,240 6,902 3,670 
16-30 days bills discounted 5 41 253 2 303 88 2 149 157 28 
81-60 days bills discounted__....... 84 106 59 51 287 338 310 95 756 
61-90 days bills discounted 487 355 228 293 82 104 74 65 79 723 
Over 90 bills discounted 143 89 84 74 211 242 291 160 106 146 
Total bills discounted__._... See 10,999 7,692 11,048 8,150 12,007 7,692 4,334 4,924 7,339 5,323 
1-15 days bills bought in open market....... 30 171 2,715 Seen) eau 1,642 1,934 717 394 
days bills bought in open market_._..-- 310 198 5 385 al: soskem  Seeea Sees 1,642 671 
81-60 days bilis bought in open market_..-.-. 61 301 395 414 309 441 263 263 280 
61-90 days bills bought in open market._.-.-- 2,789 2,795 353 2,555 2,665 2,744 996 886 461 3,339 
eee tl Ul CNeedeal”  eaakasl~  enaseel <ushacl” leuenGe= sesaeel  «ssekccl  ‘<esnael .- mipees 
Tota bills bought in open market_.......-- 3,743 3,465 3,522 3,436 3,347 3,310 3,079 3,083 3,083 4,684 
1-15 days industrial advances _____ RNa eee 942 883 781 983 1,285 1,271 1,343 843 876 1,716 
16-30 ustrial advances ___ 221 249 233 204 137 133 177 710 707 267 
81-60 days industria! advances ___ 413 459 446 445 400 433 348 340 363 424 
61-90 industrial advances. ___........-- 661 620 668 695 553 508 607 496 515 584 
Over 90 days industrial advances_______ pele 9 20,943 20,873 20,416 20,239 19,963 20,321 20,178 20,648 645 27,328 
Tota lindustrial advances. ..............-- 23,180 23,084 22,544 22,566 22,338 22,666 22,653 23,037 23,106 30,319 
1-15 days U. 8. Government securities__.... 23,790 22,277 12,277 5,000} = ------ 12,250 24,309 25,474 28,535 25,806 
16-30 days U. S. Government securities_.._.- 27,770 27,320 23.740 22,277 cI asta eemaegenet ia ee 12,250 24,309 24,000 
81-60 days U. 8. Government securities... ... 59,278 85,527 52,437 61,827 53,010 48,597 35,017 55,905 45.905 94,376 
61-90 days U. S Government securittes___..- 67,123 80,158 71,271 84,365 75,922 78,171 72,437 65,827 58,186 71,082 
Over 90 days U. S. Government securities....| 2,348,279] 2,301,301] 2,326,858] 2,285,577} 2,289,018] 2,291,209] 2,298,464] 2,270,771] 2,273,292) 2,215,015 
Total U. 8. Government securities......... 2,526,240] 2,486,583] 2,486,583] 2,459,046] 2,430,227] 2,430,227] 2,430,227] 2,430,227) 2,430,227) 2,430,279 
SEES NL. A A Behe See, Eee te (eer Sree eves. (reapers. SAAR ae 2° 
6-30 days other securities a eee LEC ES int. Meee eal NR Ras kira, CR rea ekNae: eee ns: ee RT pages 
NE AEA ES SELES, SSS ete RN, em I WR haat eS eee SSeS Raa a fry ake 
61-90 days other securities a Ai See OD UTE CRG renee, RES mm eS Sade Vea Ree athe \ hieem ee oS 
90 days other securities... ._.__ bei REE aa RE FORE ois Pape ei iced ROR, (SSC Her les ear (oe NS TE NR ee Re 
CN EDR LLP, TE, MR SSS ORI Tee Te gmt en baat Come ER) a ees! Ue er 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent| 4,494,218] 4,480,484] 4,474,511] 4,478,480] 4,480,832] 4,473,064] 4,464,801] 4,474,025) 4,476,257) 4,012,215 
Held by Federal Reserve Bank ae 317,228 296,416 298,417 299,819 306,601 306,338 292,038 304, 280,821 270,525 
In‘ actual circulation... - .| 4,176,990] 4,184,068] 4,176,094] 4,178,661] 4,174,231] 4,166,726] 4,172,763) 4,169,467] 4,195,436] 3,741,690 
— OOO OO OOOO |S OOOO OOOO OOOO S| |S O8 OOS oO ——————————_—_—= 
L Collateral Heid by Agent as Security for 
}\ Notes Issued to Bank— 
Gold ctfs. on band and due from U.S Treas..| 4,518,132] 4,516,132} 4,510,132] 4,508,132] 4,509,132) 4,499,132} 4,511,132) 4,158,132] 4,492,132/ 4,029,903 
By eligible paper. .... 10,848 472 10,949 7,912 11,750 394 3,813 4,518 7,168 3,928 
United States Government securities......... 52,000 52,000 52,000 J .000 72,000 a 65,000 87,000 57,000 
Total collateral 4,580,980! 4,575,604| 4,573,081! 4,561,044! 4,582,882| 4,578,526! 4,586,945| 4,587,650! 4,586,300] 4,090,831 
***Other cash” does not include Federal Reserve notes. t Revised figure. 


= These are certificates given by the United States Treasury for the goid taken over trom the Reserve Danks wnen the doliar was devaiued trom 100 cents to 59.06 
@ents on Jan. 31, 1934, these ocrtificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 


the provisions of the Goid Resa ve Act of 1934, 
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Three Ciphers (000) Omitted | 
Federal Reserve Bank of — Total Boston |New York| Phila. | Cleveland) Richmond) Atlanta | Chicago |St. Lowts|Minneap.|Kan. City; Datias | San Fran, 
RESOURCES $ $ $ 3 3$ 3 $ $ $ $ 3 3 3 
Gola certificates on hand and due 
from United States Treasury ...... 8,843,402] 476,086 3,383,347] 538,562] 652,533) 263,730) 238,714/1,764,548] 271,732} 180,559) 265,731) 169,436 a ae 
— fund—Fed. Res. notes_. 595 901 908 346 590 522 1,883 316 ,335 750 483 540 1,021 
idbbhibeenedeneew dines 289,136 32,603 85,085 27,077 16,908 20,680 11,085 29,941 13,525 5,532 16,611 6,192 23,897 
ATT soci dstshintee ntnensearetmands 9,142,133} 509,590/3,469,340} 565,985} 670,031) 284,932] 251,682/1,794,805| 286,592) 186,841] 282,825) 176,168) 663,342 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed _-. 9,366 794 3,411 1,718 180 630 1,250 120 175 15 170 748 155 
Other discounted............ 1,633 107 1,058 127 18 9 7 23 31 5 79 105 64 
Total bills discounted.......... 10,999 901 4,469 1,845) 198 639 1,257 143 206 20 249 853 219 
Bills bought in open market......._. 3,743 223 1,731 318 292 119 107 384 86 60 87 87 249 
ae 23,180 3,278 6,094 4,225 1,044 2,190 268 1,006 337 784 704 1,339 1,911 
U. 8. Government securities: Bonds. 734,728 53,544] 210,856 62,043 71,520 38,690 32,329 80,965 32,393 23,899 36,099 28,686 63,704 
Di Pitunadnandébadboos 1,156,393 84,278] 331,891 97,656] 112,575 60,898 50,806} 127,440 50,988 37,617 56,821 45,150} 100,273 
IE tase ieiemen dahil blienaes 635,119 46,287] 182,282 53,636 61,828 33,447 27,905 69,993 28,004 20,660 31,207 24,798 55,072 
Total U. 8. Govt. securities.___ 2,526,240, 184,109] 725,029, 213,335] 245,923, 133,035 111,040, 278,398] 111,385, 82,176) 124,127 98,634) 219,049 
Total bills and securities..........| 2,564,162) 188,511] 737,323] 219,723] 247,457) 135,983] 112,672) 279,931) 112,014 83,040} 125,167} 100,913; 221,428 
Due from foreign 230 17 88 23 21 10 8 27 q 3) 7 6 16 
Fed. Res. notes of other banks. 21,033 348 5,712 904 1,217 1,825) 2,384 2,645 1,221 1,268 1,251 522 1,736 
Uncollected items 626,231 63,470| 149.377 46,219 64,043 51,097 26,664 88,152 27'836| 18,005 31,158 24,550 é 
Bank premises... ._...... 45,861 3,043 10,088 4,910 6,333 2,773 2,224 4,682 2,376 1,500 ’ 1,269 3,419 
All other resources 45,495 3 720 12,7 6,190 4,802 2,800 1,793} 4,098} 1,704 1,580 . 1,732 3,327 
Total resources _.|12,445,145| 767,699'4,384,683] 843,954 993,904) 479,420 397,427|2,174,340, 431,747) 292,237 445,646] 305,160 928,928 
LIABILITIES | | 
F. R. ----.| 4,176,990} 319,438} 889,743 a 425,686] 193,379] 182,747! 963,699) 178,254] 139,700) 159,270] 88,713, 324,449 
Member bank reserve account... .. Oe ee 346,012 3,051,462} 433,948 437,003 210,286) 167,073)1 - 102) 197,829] 116,546) 234,673 condi 517,898 
U. account. 4,747 ,167,; 39,663 1,867 7,366 2,227 i 2,666 4,540 2,726 7,461 2,302) ,693 
Tie decbedenbie pe PE, 98° ‘017 7,010 34,659 9,410 8,834 4,129 3,361 i 138 2,881 2,208 2,785 2,785 6,817 
Other deposits... ............... 173,966 2,757| 102,992 6,307 21,346 5,673 3,611 1 "632 8,167 4,561 -152) -900 1,868 
Total deposita................. 7,298,546] 359,946 3,228,776] 451,532) 474,549) 222,315) 176,114/1,078,538] 213,417] 126,041) 245,071 = 544,276 
Deferred availability items.......... 619,975] 64,245) 144.612} 46,314] 61,748] 48,681] 25,912] 87,316) 29,544) 17,095) 31,288] 27,336] 35,884 
Capital paid in 132,183 9,376 51,274 12,240 12,853 4, 4,317 12 "588 3,810 2,897 3,993 3,862 10,115 
Surplus (Section 7). ............... 145,854 9,826 51,474 13,362 14,323 4,869 5,616 21,504 4,655 3,116 3,613 3,851 645 
Surplus (Section 13-B)_......... some 27,490 ,874 7,744 4,325 1,007 3,422) 754 1,416 ,003 1,142 1,262 1,996 
for contingencies. ....... aia 36,142 1,570 9,260 ,000 3,121 1,522 1,690 7.888 1,197 2,069 941 1,847 2,037 
All other liabilities. 965 424 1,800 1,269 617 374 277 1,391 325 316 328 318 526 
Total Habilities ...............-.. 12,445,145] 767,699,4,384,683|] 843,954] 993,904) 479,420) 397,427|/2,174,340| 431,747] 292,237) 445,646) 305,160} 928,928 
Contingent lability on bills p 
for foreign correspondents-.-_.-..-.- 784 57 283 77 72 34 27 91 23 18 23 23 56 
te to make indus advances 17,528 2,377 6,293 174 1,355 2,185 358 10 1,004 65 136} 302 3,269 
**Other cash" does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Agent at— Totai Boston |New York) PaAtia. Cleselana| Richmond Atlanta | Chicago |St. Louwts|Minneap.|Kan. Ctty| Dallas | San Fren. 
Federal : $s $ $ $ $s $ $ $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent] 4,494,218} 353,636] 992,010) 326,877] 452,283] 204,041) 203,542) 992,281] 187,275] 143,653) 170,974 97,752} 369,894 
Held by Federal Reserve Bank... .-! 317,228 34,198) 102,267 14,965 26,597 10,662} 20,795 28,582) 9,021 3,953 ,704 ,039) ¥ 
| NE 4,176,990] 319,438] 889,743] 311,912) 425,686] 193,379] 182,747] 963,699) 178,254] 139,700] 159,270 88,713] 324,449 
Collateral held by Agent as security 
for notes issued to 
id certificates on hand and due 
from United States -.--| 4,518,132] 371,000/1,000,000] 332,000] 457,000] 204,000] 180,000]1,000,000} 174,632} 138,000) 174,000 98,500] 389,000 
Eligible paper................... 10,848 887 4,497 »750) 180 630 1,250 1 200 15 244 846 
U. 8. Government securities...... TL: »ecenel :esdsedl.. deaeeuk . <sebeal.. esases 30,000} ------ 15,000 TIE iesateer deasand  sabéaw 
Total collateral..............-.-. 4,580,980! 371,887'1,004,497' 333,750' 457,180! 204,630' 211,250'1,000,120' 189,832" 145,015! 174,244 99,346! 389,229 











United States Government Securities on the New York Stock Exchange. 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 



























































a 
Datly Record of U. S. Bond Prices|Apr. 24| Apr. 26|Apr. 27| Apr. 28) Apr. 29| Apr. 30 Datly Record of U. S. Bond Prices|Apr. 24|Apr. 26| apr. 27|4pr. 28/Apr. 29] Apr. 30 
Treasury High] 114.20] 114.18] 114.14) 114.13] 114.20] 114.10 | Treasury High] 101.7 | 101.9 | 101 101.3 } 101.16} 101.15 
4348, 1947-52_........- Low.| 114.20] 114.14] 114.12] 114.10] 114.15] 114.10 2%s, 1945-47.......... Low.| 101 101 100.31] 100.30] 101.2 | 101.14 
Close} 114.20} 114.14] 114.12] 114.10] 114.20] 114. 10 Close} 101.7 | 101 101 101.2 } 101.16) 101.14 
Total sales in $1,000 untis... 1 77 5 37 12 Total sales én $1,000 untts--_ 120 431 35 
High| 104.29} 104.29] 104.27] 104.28] 105.6 105.10 High| 99.24) 99.24) 99.16] 99.18] 1 100.5 
3348, 1043-45. ......... Low.| 104.18] 104.28] 104.26] 104.24) 104.27] 105.5 234s, 1948-51.-...... --} Low. py 99.17} 99.16) 99.17) 99.24) 100.2 | 
Close} 104.29] 104.28] 104.26] 104.25] 105.6 | 105.8 Close] 99.22] 99.17; 99.16] 99.18} 1 100.2 
Total sales in $1,000 units __- 9 36 35 39 18 Total sales in $1,000 untts -.. 31 is3} i 80 
High| 109.16] 109.28} 109.14] 109.18] 110 110.5 High} 99.6 | 99.6] 99.1 | 99.1] 9916} 99.22 
4s, 1944-54.-.......... Lew. 109.16] 109.20] 109.14] 109.18] 109.31] 110 2348, 1951-54. -....._.. Low.| 98.24] 99 98.30} 98.30] 99.6 | 99.16 
109.16] 109.20] 109.14] 109.18] 110 110.5 Close] 99.5 | 99 99.1 | 99.16} 99.17 
Total sales in $1,000 units. 1 112) 42) 10 1 Total sales in $1,000 units _-- 105 157 144 71 
(High ----| 107.23] 107.23] 107.23] 107.23] 108.6 High 7] 99.6 | 98.31] 99.1 | 99.15] 99.18 
334s, 1946-56. -........ Low.| ----| 107.19] 107.18] 107.23] 107.23} 108.6 2%s, 1956-59. .__...._. Low.| 98.30} 98.30} 98.29} 98.30) 99.5 | 99.14 
{Close} ----| 107.19] 107.23] 107.23] 107.23] 108.6 Close) -7 | 98.30] 98.29} 98.30] 99.15] 99.16 
Tota; sales in $1,000 untis_..| ---- 135 4 7 7 Total sales in $1,000 untts_-- 162 470 13 137 107 17 
High| 105.14] 105.16] 105.10| 105.12] 105.10] 105.16 High} 97.5 | 97.6 | 96.31] 97 97.16] 97.19 
3348, 1943-47_._......- Low.| 105.7 | 105.11] 105.9 | 105.12] 105.10} 105.15 234s, 1949-53-.......-- Low.| 96.24) 96.31] 9628] 96.30] 97 97.13 
ok ts cin Close 105.14 106.11 105.9, 106.12 105.10} 105.15 saealale o7.5 97 . 96.38 06.31 97.16 97.14 
Total s im 91, untis__. Total sales . uUnts... 
High| 102 102.2 | 101.26] 101.29] 102.3 | 102.11 | Federal Farm Mortgage (High| 101.24) 101.16) 101.20] 101.29] 102 102.4 
$8, 1951-65............ Low.| 101.20] 101.26] 101.23] 101.25] 102 102.9 38, 1944-64_..._....- Low-.| 101.24] 101.16] 101.20] 101.14] 101.28] 102.2 
juli eenei'ta on nee Close 101.30 101,26 101.35 101.29 102.2, 102.9 i RE 101.24] 101.16] 101.20 101.29 101.28] 102.4 
3 in untts___ Total s 
High| 102.29, 103 102.20, 102.24] 102.28, 103.2 Federal Farm Mortgage High 101.10} 101.14} 101.5 | 101.8 | 101.23) 101.21 
38, 1946-48. _.........- lew. 102.24] 102.22] 102.20] 102.18] 102.22] 103 8s, 1944-49... -- Low.| 101.8 | 101.11] 101.4 | 101.2 | 101.16] 101.21 
Close} 102.29] 102.22] 102.20] 102.18] 102.28] 163 Close} 101.10} 101.11] 101.4 | 101.8 | 101.23) 101.21 
Total sales in $1,000 units __ 102 321 2 12 Total sates in $1,000 untis._- 21 13 113 
High! 105.9 | 105.13!  ...] 105.13! 105.14] 105.14 | Federal Farm Mortgage wiHtigh ----]| 101.20} --.-] 101.18] 101.30] 101.30 
3348, 1940-43. ......... Low-| 105.9 | 105.11) ----] 105.13, 105.14] 105.14 38, 1942-47..........-. Low-|  ----] 101.20) --.-.] 101.14] 101.26] 101.28 
Giteatla on: Hatin Close 106.9, 105.13} -... 105.13 105.14] 105.14 sindsaedetadies wocny 200.90) | <4 101.38 101.30 101.28 
untts ___ ste 2 es in untts...|  -.-. sae 10 
High -..-!' 105.24] 105.22] 105.23) 105.27] 106.2 Federal Farm Mortgage High} 100.20} 100.20) 100.17} 100.18} 100.28] 100.22 
3348, 1941-43_.......-- Low-| -.--| 105.23} 105.22] 105.20] 105.23] 106.2 2348, 1942-47__........ Low.| 100.20] 100.14] 100.17] 100.16] 100.23] 100.22 
‘in a dine cae ----| 105.23] 105.22 105.23 105.27 106.2 dines anh bold co 100.20 100.14] 100.17 100.18 100.28 100.22 
Total sales in $1,000 untts...| -_.- 7 Total s m $1,000 untes_-._ 10 
High| 103.10] 103.11] 103.7 | 103.8 | 103.17) 103.18 | Home Owners’ Loan High] 100.26] 100.23] 100.17] 100.22] 101.4 | 101.6 
34s, 1946-49. -_...__._- Low-| 103.7 | 103.9 | 103.7 | 103.6 | 103.6 | 103.16 3s, series A, 1944-52__..{Low.| 100.17] 100.18] 100.11] 100.15] 100.20] 101 
Close} 103.10; 103.9 | 103.7 | 103.7 | 103.17] 103.18 100.21} 100.20} 100.15) 100.20] 101.4 | 101.3 
Total sales in $1,000 untts___ 28 41 32 7 1 Total sales in $1,000 untis--_- 60 112 47 20 23 
Hig ----| 103.12] 103.9 | 103.7 | 103.16] 103.20 | Home Owners’ Loan High| 99.14) 99.15} 99.5 | 99.10] 99.22] 99.24 
3s, 1949-52___.._.... Lew. ..--! 103.9 | 103.9 | 103.7 | 103.10] 103.16 2%s, series B, 1939-49..{Low.| 99.6 | 99.9] 99.2] 99.6 | 99.16] 99.19 
Ciese} ~....| 103.9 | 103.9 ; 103.7 | 103.16] 103.16 Close} 99.14) 99.11] 99.4 | 98.8 | 99.22] 99.21 
Total sales in $1,000 untts___ Oe 116 57 Total sales in $1,000 untis__- 45 77 47 65 63 137 
High| 105.26; 105.25} 105.25 ...-| 106 106.2 Home Owners’ Loan High ----| 99.5 98.30 99.12) 99.12 
348, 1941-..-.-...-..- Low-| 105.26] 105.23] 105.22! -._.] 105.27] 106.2 248, 1942-44. -.._..... w.| ..-./ 98.31] 98.26] 98.28] 99.12] 99.12 
105.26] 105.23} 105.25; -..-| 106 106.2 Close} ----| 98.31) 98.27 99.12} 99.12 
Total sales in C1000 es am - 145 15 Me 34 10 Total sales in $1,000 untis_-_-_ obais 56 31 10 1 6 
g .27| 104.27] 104.22] 104.24] 105.1 | 105.8 : 
3s, 1944-46. ......._- {tow 104.22] 104.24] 104.22] 104.21] 104.23] 105.3 Note—The above table includes only sales of coupon 
Sail satel ak os see ee 104.27] 104.24] 104.22] 104.24] 105.1 | 105.5 bonds. Transactions in registered bonds were: 
’ High! 100 ry ‘ 175 1 3 19 5 Treas. 414s 1947-52_...114.12 to 114.12 1 Treasury 3s, 1951-55 .102.7 to 102.7 
2%s, 1955-60 . 5 | 100.8 100.3 | 100.20} 100.22 | 1 Treas. 344s 1946-49_--103.11 to 103.11 8 1955-60... 99.28 to 99.28 
Kis, 1955-60. -....-.-- Low. wea se ait aca Ri og Bl eae 5 Treas. 3148 1941. --- 105.20 to 105.20 2 Treas, Treas. 24 1945-47__.101.2 to 101.2 
Totai sales 1” $1,000 unvis- ia8)- be9 ‘3 > S Treas — p 1Sse-Se- he .18 to 104.24| 2 Fed’l Farm 3s 1944-49_101 to 101 











account is 





NOTICE—Cash and deferred deliver 
taken of such sales in computing the range for the year. 











DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


y sales are disregarded in the day's range, 


May 1, 


and Bond Sales—New York Stock Exchange 


unless they are the only transactions of the day. 
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j United States Government Securities on the New 
| York Stock Exchange—See previous page. 








United States Treasury Bills—Friday, April 30 
Rates quoted are for discount at purchase. 




















Bia Askea Bid Askea 
May 6 1937........ C.20% | anoce Sept. 22 1937........ O78 | wecce 
May 12 1937....-.... 0.50% | .---- Sept. 29 1937........ O.70ab | ecose 
May 19 1937....-... G.50% | .-.-- Oct. 6 1937........ 0.80% | ccoce 
May 26 1937....-..- 0.60% | ..... Oct. 13 1937........| 0.80% | ....- 
June 2 1937.-...... 0.60% | .-... Oct, 20 1937........ 0.80% | ...-.. 
June 9 1937........ 0.60% | .-.-- Oct. 27 1937........ 0.80% | .--.. 
June 16 1937........ 0.60% | eccce Nov. 3 1937........ 80% esese 
June 23 1937........ 0.60% | ..--. Nov. 10 1937..... eo-| 0.80% | ..--- 
June 30 1937........ 0.60% | .-..- NOV. 17 1987..22..0- 0.80% eceee 
CGY 7 1087 .ccccene 0.60% | ~---.- Nov. 24 1937........ 080% | ..-.- 
July 14 1937_....... 0.60% | ..--. 0 a? See 0.80% | ..... 
July 21 1937........ 0.60% | .--.-- Deo. 8 1937........ SET . cockes 
July 28 1937........ 0.60% | ..... Deo. 15 1937........ oe 
Aw. 4 1087........ 0.70% | ...-- Dec. 22 1937...-...- O.20% | o<cu- 
Aug. 11 1937........ G.70% | couse Deo. 29 1937..---.-..- 0.30% | ..-.- 
AW. 38 1967.......« 0.70% | .--.- Jan. 5 1938........ 0.80% | ----- 
Aug. 25 1937........ oe eS a Jan, 12 1938........ 80% | an---- 
Sept. 1 1087........ te Jan. 19 1938.......- 0.80% | .---- 
Sept. 8 1937........ O% | wocce Jan. 26 1938.......- eT eons 
Sept. 15 1937...-.... 0.70% | ancue 











Quotations for United States Treasury Certificates of 


Indebtedness, &c.—Friday, April 30 


Figures after decimal point represent one or more 32ds of 


















































Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 






































Stocks, Ratiroad & State, Untted Total 
Week Ended Number of Miscell. |Munictpal & States Bond 
Apra 30 1937 Shares Bonds For'n Bonds Bonds Sales 
Saturday... -.- 807,640} $3,576,000 $536,000} $1,371,000] $5,483,000 
Monday.....-.- 2,023,210 7,470,000 1,062,000 3,705,000] 12,237,000 
Tuesday -....-- 1,411,700 6,812,000 1,342,000 692,000 8,846,000 
Wednesday ..-..| 2,525,580 9,561,000 1,216,000 1,091,000} 11,868,000 
Thursday -..-.-- 2,026,020} 10,181,000 1,522,000 1,233,000} 12,936,000 
PP ei dido «at F ’ 8,865, 1,079,000 1,345,000] 11,289,000 
TOs cdncndd 10,243,650} $46,465,000} $6,757,000} $9,437,000} $62,659,000 
Sales at Week Ended April 30 Jan. 1to April 30 
New York Stock 
Exchange 1937 1936 1937 1936 
Stocks—No. of shares.| 10,243,650] 10,322,230 193,872 ,545 219,874,443 
Bonds 
Government.......--| $9,437,000] $4,472,000 $232 488,000 $116,073,000 
State and foreign - ._-.- 6,757 ,000 5,395,000 145,738,000 124,676,000 
Railroad and industrial] 46,465,000} 43,333,000 ,580,000} 1,134,575,000 |} 
,. reaaeeery $62,659,000} $53,200,000] $1,345,806,000} $1,375,324,000 

















* Volume of transactions for Friday, April 16, should have been 1,068,110 instead 
of 1,057,310. This difference of 10,800 shares has been added to the grand total. 








Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 




















































































































ia point. 
i P Stocks Bonds 
Int, Int, 10 10 
{ Maturtty Rate Bid | Asked Maturity Rate Bid | Askeé Date 30 20 20 Total 10 First | Second 10 Tota 
Indus-| Rati- | Uttit- 70 Indus- | Grade | Grade | Uttit- 40 
4H Dec. 15 1941...] 14%] 98.18] 98.22||Mar. 15 1940... 14% 100.19} 100.21 roads ttes | Stocks | trials | Ratls | Ratls thes Bonds 
Deo. 15 1939...) 1% %| 100.11] 100.13]|June 15 1939...) 244%] 101.29} 101.31 
f June 15 1941__-| 1% %/ 99.10] 99.12)/Sept. 15 1938.../ 244%] 102.7 | 102.9 Apr. 30.| 174.27] 58.63} 29.01) 62.63} 105.68] 107.11] 88.41] 103.26} 101.12 
i Mar. 15 1939__.| 144%] 100.24] 100.26/|Feb. 1 1938...| 254%] 101.18] 101.20 | Apr. 29.| 170.52} 56.90) 28.46] 61.17] 105.74] 106.84] 87.98} 103.31] 100.97 
Mar. 15 1941...) 144%] 99.28) 99.30)/June 15 1938_..| 274%] 102.14] 102.16 | Apr. 28.| 170.13] 56.61) 28.36} 60.98) 105.58] 106.71] 87.78] 103.09} 100.79 
June 15 1940...| 144%] 100.6 | 100.8 ||Mar. 15 1938_..| 3% 102.8 | 102.10 | Apr. 27.| 174.52] 57.96) 29.40) 62.61] 105.44) 106.84) 87.89) 103.16) 100.83 
H Dec. 15 1940..-| 134%] 100.2 | 100.4 |/Sept. 15 1937_..| 344%] 101.6 | 101.8 | Apr. 26.] 171.97] 57.26] 29.02] 61.75} 105.44] 106.80 88.02! 103.30} 100.89 
me Apr. 24.! 176.98' 59.54! 29.94" 63.74! 105.68! 107.19! 88.73' 103.80! 101.35 
LOW AND HIGH SALE Pt CES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tue ay , Wednesday , Thursday Friday the EXCHANGE 
Apr, 24 Apr. 26 Av., “7 Apr, 28 Apr, 29 Apr. 30 Week Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per ..a7* | $ per share | $ per share | $ per share | Shares Par| & ver share | $ per share ||$ per share|$ per share 
50% 5034 4 51 | *50lp 5114; 493, 5012} 49 4919] 4914 4914] 1,000; Abbott Laboratories...No par} 49 Apr29} 55 Mar 8j/ -...-.-.| -...-... 
*58% 6612] *583, 66 | *59 66 | *58% 66 | *58% 65 | *58% 65 | -.---- Abraham & Straus....No par} 58 Feb10}; 69 Mar 6]; 42 Mar) 70 Nov 
80 801l3} 77 80 7914 vu 7612 77 78 7914] 7912 80 1,900 | Acme Steel Co...........- 25} 63% Jan 6) 84l2 Apr20}]} 59 Apr) 74% Feb 
17%g 1814) 171g 181g} 171g 1734; 16% 1733{ 16% 1714] 17 17%) 20,200} Adams Express......- No par| 18 Jan 4] 22% Marll 953 Apr} 15% Nov 
26 26 | *25 261s oe 2612] 251g 2512] 25lp 25le] 25le 25le 600 | Adams Millis._....... 0 par| 24% Mar 2| 28% Feb 3]; 17% June}; 35% Feb 
*32lp 34 315g 3214 2 3214 3212] 31lg 3214] 3lig 3112} 3,900 | Address Multigr Corp_-...-- 10} 30!2 Apri2}; 36 Jan 9j| 221g Jan) 37% Oct 
2lg lp 21g = 21e 3 2 2Qle 2lg ig 21g 25g 25g 2%) 1,400 oo Rumely-_....- No par 212 Apr 20 4% Jan 26); zlig Jan}; 21!2¢ Jan 
72 7312} 7Olg 4234; “O04 7412] 72 73 73% 74 74 74%; 6,200} Air Reduction Inc new.No par; 6812 Apr 9} 80% Jan 7 Apr] 8612 Nov 
3 33g 314 34 Big Big 2% 863ilg 2% 3 27%, 27g) 4,400} Air Way El Appliance..No par 234 Apr 29 5g Jan 25 2 Jan 61g Apr 
*97 99 97 97 | *65 98 | *65 -...]| *8214 98 |#.... 98 10 | Ala & Vicksburg RR Co..100} 97 Mari1l/ 100!g Jan22/; 91 Marj 1 Nov 
1344 1312] 131g 1312] 13 134] 121g 13 113g 12%/ 12 1212] 15,300 | Alaska Juneau Gold Min...10} 115g Apr29} 15% Feb25j/ 13 July| 1712 Sept 
With Ditineké: Chen athe Sabet baad: Mekee tases Selo. BEE TS obuses Albany & Susque RR Co..100' -.........' -.-.-.--.-- 178 Aug! 195 Mar 
3% «= 4 3% 4 3%, 4g 37g ai, 4 4g 4 414] 41,500 | Allegheny Corp-__..... No par 3% Apr 26 53, Feb 18 2lg Apr 51g Nov 
4.4612 47 4612 47 47 ««#B 4812 51 473%, 4914) 491, 50 7,300 Pref A with $30 warr....100' 432g Jan 2] 59% Febilj/ 12% Jan} 6113 Nov 
1. 471g 47!g] 46 46 46 49 47 50 4614 47 49%, 4934) 1,200 Pref A with $40 warr....100} 43% Jan 5) 59 Febilj/ 12% Jan} 601g Nov 
45 *44 471g] *48le 61 *45 49 | *46 50 *48 GAGE wackuec Pret A without warr_.__ Jab 581g Feb 17) 121g Janj| 60 Nov 
*405g 42 401g 401g] 4214, 44 40 401 40 40 *41 427s} 2,100 24% prior conv pref.No par| 40 Apr28}] 652ig Feb 1& A 541g Nov 
365g 3634] 353, 3612] 363g 363g] 3514 3612] 35ty be 3514 37 ,000 | Allegheny 1 Co....No par| 3514 Apr28] 4553 Marl15j| 26% July Oct 
*103 105 | 103 103 |*.... 106 [*.... 106 |#.... seas 808 10 | Alleg & West Ry 6% oe. 103 Apr26} 110 Jan26 1lllg Deo 
*21lg 2234) 22 22%] *2112 22 21 217%} 20 SOs 2012 2012} 1,000} Allen Industries Inc_......- 20 AGESE See AMP TR cence coca] case cose 
4,237 238 | 229 237 | 233 234 | 224 233 | 22415 22714] 227% 230 4,900 | Allied Chemical & Dye.No a. 224 Apr 28} 2581gMar 9/| 157 Jan) 245 Aug 
3 25% 26 25 25%) 25 2514] 241g 247g] 243, 25 25 25%, ,000 | Allied Mills Co Inc_...No par| 2413 Apr28} 331g Jan 16 23 Aug! 34 Nov 
18 181g} 161g 18 165g 1753) 165g 171l2] 165g 173] 17 173g} 26,100 | Allied Stores Corp....-. No par| 16', Janl3| 21% Mar 6 6% Jan} 20g Nov 
*81 82's} 81 81 81 81 797g 81 *80 8lig! *80 83 700 5% preferred_......... 00] 79% Apr28} 85 Mar 9 69 Jan} 90 Nov 
6653 674) 6514 67 6514 66 64 6614] 64 6534) 64 6612} 21,200 Mfg....No par| 63\4 Mar22] 831g Jan 22 35%g Jan| 81 Deo 
31 31 301g 30l2] *28 30 | *2812 32 *28lo 34 | *287g 3212 300 | Alpha Portland Cem_..No par| 301g Jan 7| 39% Jan 28 19% May| 3412 Nov 
6% §=6leg 6 64 6 614 584 6l4 53, «6 6 61g} 10,700 Leath Cos Inc new 1 4% Jan 5 87, Mar 13 Deo 
40 5g} 39 3912] 391g 40 38 40 39 39 | *389 4014; 2,200 6% oom preferred . ...... 344, Jan 5) 52% Mari5j| 31% Nov! 39% Deo 
99 99%) 98 981g} 99 99 963g 99 95 9712} 100 00 2,500 | Amerada Corp..._.... No par| 95 Apr29} 114% Mar 11 75 Jan} 1251g Mar 
8912 8912] 88 88 88 88 861g 8812] 8612 88 87 8712] 2,100 | Am Agric Chem (Del)_.No panel 83 Jan 5) 1011g Jan22]} 49 July} 89 Nov 
261g 27 2534 26le] 253, 2534] 25lg 257g] 255g 2614] *2534 2612] 2,700 | American Bank Note.....-. 10} 251g Apri2} 41% Jan 16 36 Dec} 551g Apr 
61 6114] *60l2 63 *61 63 *61 63 63 63 *61 65 180 ee 50} 59 Apr 8] 75lg Feb 4 65 Janj 73 Nov 
60l2 61 58 60 5934 6012] 5714 5934; 57le 59 60 61 4,800 | Am Brake Shoe & Fdy.No par| 5714 Apr28| 80% Feb18 40 Apr) 70% Dec 
127% 138 |*128 138 |*129 138 |*128 138 [#128 138 |*128 138 | -.---- SR | conv pref_....... 100} 125 Mar25) 160 Feb 18) 124 May] 141 Deo 
coe hee nade: - sate Dine aie. ben. woksloodad Gebobl adadl Wekebt sscmee PE tikcdvecvtiadladshnnd % Apr 7 lig Mar 31}} .... .... dcailinity' deinhoes 
974 99 971g 99 99 10119} 98 101 99 100 9914, 100 9,600 | American Can_.........-- 25) 9714 Apr24; 121 Jan 9]/ 110 Dec] 1371, July 
154 154 |*152 154 |*151 154 |*151 154 153 153 |*1527, 154 200 3 a eae, 100} 15212 Apr 12] 174 Jan 9/| 162 May/| 174 Dee 
541g 57 5llg 53 531g 54 52 5314] 5llg 53lo} 54 56 4,600 | American Car & Fdy...No par| 65ll2 Apr26| 71 Feb 4 30°8 Apr| 6013 Dec 
Q9llg Q1lp} 89 90 *85lg 891lo} 87 87 89 89 *88 91 COL. ee 87 Apr28} 10413 Feb 4 57 Apr! 100 Dec 
91 92 89 91 88lp 90lo} 86 891 87 90 881g 90 6,600 | Amer Chain&CabColIncNo par| 72 Jan 5] 9912 Apr20// 31 Jan} 7814 Deo 
13512 13519/*130 145 |*130 145 |*120 145 |*127 137 |*125 137 100 Pile réntabanccane 116 Jan25| 148 Apr20}| 111 Nov] 120% Dec 
*99 103 98 9934) 991g 9912} 98 98 981g 981g] *981g 991 900 | American Chicle__.._. No 98 ' Apr 26} 1051g Jan 22|| 875g May| 1131g Oct 
*23 25 | *23 35 | *25 35 | *23 35 | #23 35 | *23 , Te MARES Am Coal of N J (Alleg Go) . 725 27144 Apr 8| 29 Jan25) Nov} 35% Deo 
*18lp 19 18 18!g} 17lg 18 163g 171s} 17 174] 171g 18 1,700 | Amer Colortype Co.._....- 10] 1353 Jan 7| 235gMar 3 Tig July} 1614 Deo 
26% 27 2514 26%] 25 257g] 2434 25lg} 24le 254] 241g 25 4,900 | Am Comm’) Kioohol Corp..20] 24!g Apr30}] 30% Mar 31 201g July} 3 Nov 
2753 2753] 25lg 2714] 2612 2733] 26 2714] 2614 2634] 2612 2612} 3,300 | American Crystal Sugar....10} 25l2 Apr26| 33%, Jan 21 164 Jan} 32 Aug 
971g Q971o] *93 97 97 97 97 97 96 96 96 96 90 6% ist pref............ 100} 9412 Apr 2} 9914 Mar 2 89 Apr] 101 Sept 
10 1014 91g 101g 91g 10 9 10 85g 98g 914 95s] 10,700 | Amer Encaustic Tiling new__1 8lg Jan 4} 131g Jan 28 31g Apr 853 Dec 
*135g 15 1312 1353] *12 131] *12 141g} *10 13 | *11 13 200 | Amer European Secs...No par} 13 Jan 5| 17 Jani18& 9% Jan} 145g Feb 
*156 300 |*156 300 /|*156 300 {*156 300 |*156 300 {|*156 300 | --.---- Amer Express Co......... 100} 225 Mar 4) 225 Mar 4/| 175 Oct] 175 Oct 
953 9%} 83, 9%) 8% lg 77g Qig 7% «=«81 83g 91g} 24,400 | Amer & For’n Power...No par| 74 Jan 2) 13% Jan 22 61g Apr} 9% Mar 
571g 5953! 55le 56 5614 5614] 5514 5534) S5llg 5214] *5210 54 1,900} Preferred........... No par| 5114 Apr29| 687% Jan 18 Janj| 60% Dec 
26 26 24 24 24 24 22 23 2134 22%) 2312 23le ,500 2d preferred........ No par| 2014 Jan 2} 381g Jan 22 12 Apr] 221g Deo 
*46 50 *4514 49lo] *46 50 443%, 4514) 44% 45 *45 48 500 $6 preferred........ No par| ¢4% Apr28} 587% Jan 22 25 Apri 5013 Dec 
19 19!g} 18 1834] 171g 1734] 1614 1653} 1714 17%4| 17 1712} 2,600 | Amer ‘Howellas 8S Co..... 10} 1614 Apr28] 21 Feb 5 13 Jan} 211g July 





* Bid and asked prices; no sales on this day. 


t In receivership. @ Def. delivery. ~ New stock. 7 Cash sale. 7 Ex-div. y Ex-rights. q Called for redemption. 
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Members New York Stock Exchange and other leading exchanges 


Commission orders executed in 
Stocks, Bonds, Commodities for institutions and individuals 
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Volume 144 New York Stock Record —Continued—Page 2 2945 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range ‘or Previous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Apr. 24 Apr. 26 Apr. 27 Apr, 28 Apr, 29 Apr. 30 Week Lowest Highest Lowest Highest 
.3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
85g 8% 734, 85g 7% =—84 7lg 883 753 9 8 73, 8l4| 24,800 | Amer Hide & Leather_.....- 1 61g Jan 2} 11144 Mar ee 453 Oct Mar 
4514 4514] 391g 4214] 408, 4134) 3973 41 40 41 41 41 2,500 6% conv pref........... 50| 371g Jan 6| 55% Mari3}; 31ig Oct; 46 Jan 
*461, 47 453, 46 4512 46 451g 4534) 45 4512} #4219 4512) 1,400} Amer Home Products._..__- 1} 45 Apr29| 52% Mar 3|| 37 Jan) 51% Nov 
35g 3% 31g 35g 31g Ble 31g Bag 3 Ble 31g 33] 4,200 | American Ice......... No par 21g Jan 5 Mar 16 21g Sept 55g Jan 
24 24 23 2312] *22 24 2llg 22 221g 2234) 24 2412} 1,400 6% non-cum pref....... 171g Jan 7| 2753 Feb15 161g Sept} 24 Jan 
& 14% 14%) 1312 1419] 1414 1419] 13% 14 133g 137g} 14 141e} 7,200] Amer Internat Corp...No par| 13%3 Apr29) 17% Mar 11 Apr} 15's Nov 
49 933} 46 49 451g 4614) 441, 45 44 45%) 4512 4614] 8,600] American Locomotive..No par| 42 Jan 4| 58% Feb 4/| 23!g Apr 3g 
.111 111 |*101 109 | 108 108 |*105 10934/*105 10933] 10934 10934 2001 Peeleved..........-.--- 100] 108 Apr27| 125 Feb 5|| 66 Apr| 12213 Nov 
221g 2253) 22 2253} 22 2214) 2114 22 2lle 22 2llg 22 4,700 | Amer Mach & Fdy Co_.No par| 2114 Apr28| 29%Mar 8 21 May; 29% Jan 
*10% 107s} 1012 107%} 10 10 9 934 9 93g 93g 97g] 2,600 | Amer Mach & Metals..No par 9 Apr28) 1353 Jan 20 10 Apr] 15 
53% 54 49 5214] 4812 4912] 4614 473;) 461g 4712) 47ig 49 11,300 | Amer Metal Co Ltd....No par| 461g Apr 29 Mar 10 27 Apr| 54% Nov |j 
116 116 |*116'4 122 |*116l4 121 116 11614] 116 116 116 116 500 6% conv preferred_..... 100] 116 Apr 24] 1291g Feb 1}| 118 Dec} 134 July 
*65 67 631g 6514] *635g 65 63 6353] 627%, 63 63 63 340 | Amer News N Y Corp..No par| 62 Marll) 75 Feb15j| z35!g Jan} 69 Nov 
1053 10% 97g 1033} 101g 1012 914 104 93g 97 95g 1014] 28,900 | Amer Power & Light_..No par 914 Apr28} 161g Jan 13 7ig Feb| 14% July |}! 
*60!g 67 *63 6512] 64 6412} 5912 60 60 61 62 6214} 1,000} $6 preferred........ a pani 5912 Apr28} 87ig Jan 18 43 Febj 87! Sept 
*5614 5714) 55 563g} 5314 534] 5llg 5212] 521s a 54 5412} 2,000] $65 preferred........ 5llg Apr28| 721, Jan 12]| 3653 Feb] 7413 Sept 
P2314 2312] 2253 2314] 2214 22%) 2lig 22t4] 21 22 22 2210} 41,400 | Am Rad & Stand San’ Sie po 21 Apr29| 291g Feb 3 18% Apr| 27% Jan 
*15414 156 |*15414 156 |*15444 156 | 156 156 | 156 156 |*15414 159% Os. . eee: 153 Apri6| 170 Jan21j| 157 Jan] 1651g Aug |} 
361g 37 35 3614] 351g 36 3314 357g] 331g 3414] 337%, 3533} 55,700 | American Rolling Mill...~- 25| 331g Jan 6) 45% Mar il 23% July} 37 Nov 
*30% 31 3012 30%) 301g 3012] 2912 30 28 29 29 2915} 2,200 | Amer Safety Razor new.18.50} 28 Apr29| 36 Feb 3 39% Oct 
*23 24 221g 221g] 22lg 23lg] 22lqg 23le] 23g 23%i 23% 24 3,000 | American Seating Co..No par| 2214 Apr27| 29 Feb20|} 18 Apr] 28% Nov 
46% 47 41 44 43 48 4412 46l2' 4612 49 4912 50 2,890 | Amer Shipbuilding Co_No par| 41 Jan23' 58 Mar 19 25%8 Jan! 451g Dec |/ 
8614 87 8214 85le] 831g 855g) 8llg 841g] 81%, 84 8312 86 | 41,500 Amer Smelting & Refg.No par| 8114 Apr28/ 105% Mar 11| 56%, Jan} 103 Nov 
*140 1411s} 1403, 1403s] 140 1401s] 140 140 140 140 141lg 14112 800 Preferred 100] 13812 Apr 14) 154 Jan 28j/ 136!g Jan} 152% Mar 
*105'3;6106 |105'3)61059" 46 |105"346 105346) | 105'3,6105" 346] 105346105" 46} 105'3,6105'3,6] 1,400 105 Jan15} 1071g Apr 7|| 104 Janj 10813 May 
*59 6012} 60 60 | *59 60 | *59 60 5914 591g] 59le 59g 400 59 Apr 9] 681g Jan 29 571g Mar; 7312 Jan |/ 
s0, 160 Mase. 9 *_... 140 [*.... 140 133 133 aane ae 10 133 Apr 8] 148 Feb 5/| 133% Jan] 145% Dee jj 
535g 54 5lig 53 52 5334) 513, 5334) 54 55i4) 55 5512, 24,400 5llg Apr26} 73% Jan 21 201g Apr 
*10912 1107s} 110 110 |*10912 110% '*10912 1107g|*110 1107] 1101 1101s 50 10913 Apr 7] 115 Jan20j} 107% Jan| 14513 Nov 
25g 278 214 28% 23g 825g 24 2 253 3 273 3 | 75,200 214 Apr 26 3% Ape IG .nne cecal cove once 
*231o 24 231g 2312] 23 23%] 22 23 2014 207g} 2012 21 2,500 20 Apr 9] 26l2 Jan 20 241g Dec} 36 J 
*48 4934; 473%, 4814] 4712 4712] 46 4612} 45 46 45 46 2,200 45 Apr29| 56% Janill 4844 Apr| 6353 Aug |} 
*130 131%)*130 131 {*130 131 130 130 130 130 |*130 131 200 00] 130 Mar23} 143% Jan13j/ 129 Jan) 145 Sept 
*22 22 *213g 2219] 21% 217%] *21l!g 217g} *21ig 217g] 22 22 200 | Am Sumatra Tobacoo..No par} 21!gMar23| 25% Jan 25 2053 M Jan 
165%, 16714] 16412 1653, 16414 16514] 1601g 16434) 160lg 162 16014 163 20,700 | Amer Telep & Teleg apa 160!g Apr28] 187 Jan 8|| 1491g Apr] 190's Nov 
7973 80 78 80 79 79 79 7914) 78% 79 79%, 7934) 4,600] American Tobacco 25} 78 Apr26| 99 Jan 28 87 Mar! 1021g Feb |} 
81 82 801g 8ll4) 80 81 80144 81 804 81 80%, 81%) 7,900 Common class B... 8014 Apr27| 99% Feb 4 881g Mar] 104 Feb 
1287, 1287 = 130 {|*125 130 |*125 130 |*128 130 {|*128 130 100 Preferred -100] 12812 Mar 18] 15013 Jan 26}; 136 Jan) 150 Mar 
1544 15le _. 15ig} 14% 15 131g 15 13%, 1419] 131g 141g] 10,600 | Am Type Founders ftme....10) 13!3 Apr28} 20ig Feb 3 8% June} 18 Deo 
201g 205 20 191g 197s] 181g 1934] 1812 1914] 185g 197s] 23,900 | Am Water Wks & Elec.No par| 18!g Apr28; 2913 Jan13 191g Apr] 27% Oct 
*935, 99 Ole 99 *94lp Q8lg] *9412p 99 *941p 99 *94lp 99 Ni 97'g Apr 2} 107 Feb 1 92% Jan} 109% Sept 
1012 1053 91g 101g 914 O% 91g Dlg 9 95g 95g 8984 $1g Apr28} 14% Jan18 753 Sept; lllg Feb 
68 69 6514 671g]. 64 65 62% 64lg} 63 641g] 64 64 623%; Apr28} 79 Jani2i| 62% Sept; 70% Feb 
gash abbel Wade adebyl Suiad* wdenl <é08 ‘steak baad “bese Sees, ebnk 3g Aor 10 1% Jan 22 % May 2 Feb ii 
cain wonel eens cand! Gane” wdeet bab aitekt hadi eueel ues Shue 353 Apr10} 9% Jan 22 4ig Apr} 10 Jan } 
147, 1514) 135g 143g 135g 1414) 1214 1312] 121g 131g] 125g 1314 Jan 2} 20 Feb23 312, July 7% Mar if 
*140 190 |*130 190 |*130 190 |*100 90 |*100 90 |*100 190 100 Jani13| 185 Feb23 44 Jan| 78 Deco 
61 61 58 60 | *54 65 547g, 55 541g 5419) 55 55 800 $5 prior pref...........- 25] 441g Jan 7| 79% Feb23|; 24 May} 50 Deo | 
5553 56 521g 54ig} 525g 535s] 4912 521s] 4812 5012} 49%, 517s/189,900 | Anaconda Copper Mining..50/ 4812 Apr29| 691g Mar 10 28 Jan| 55% Nov 
8llg S8lig] *761g Sllie}] *75 84le] *65lg 79%) 80 81 *80 82 300 | Anaconda W & Cable..No par| 79 Apri0| 97 Feb23 35 Jan| 891g Dec 
201g 2012} 19% 20 195g 19%} 181!2 20 185g 185s] 1912 1912} 2,900] Anehor Cap.......... opar| 18 Jan 4} 2453 Jan 16 151g Janj 26% Mar 
110 110 j*109 10934] 10814 109 '*1065g 10934)*1065g 10934}*10653 10934 50 $6.50 conv preferred.No par| 106 Jan 7} 111 Feb13 97 May} 111 Jan 
*25 30 | *22 28g] *24 28 | *22 27 | *20 26 *20 gy Be Andes Copper Mining.-...- 20} 28 Apri2| 371, Jani2 9 June} 43 Nov 
84 «Bly 7% #8 Zig 7% 7ig 8 714 7l4] *714 «=71g] ~«21,400] A P W Paper Co_..... ‘0 par Sig Jan 8} 10% Feb10 3 July 7 Nov ii 
4llg 421, 41 40%, 4112} 4012 4053] 4012 40%) 4053 41 3,500 Daniels Midl’d.No par| 40 Apr26| 46 Febi18 37 Apr} 650 Jan | 
*116%, 120 |*116%, 120 |*116% 120 |*1163, 120 |*116% 120 |*116%, 120 | -...--. 7% preferred.......... 119 Mar29] 121 Feb 8/]| 118 May] 122 Jan | 
*1093, 11012] 11012 11012} 11014 1103g/*110 110%3) 109%, 110 |*110 11012 500 | Armour&Co(Del) pf 1% one 107% Jan 2) 111 Mar 6]| 105% Janj 110!g Jan jj) 
113g 1153} 105g 113] 10% 111g} 101g 111g} 105g 107} 10%, 111g} 56,600 | Armour of Illinois new...... 7 Jan 4| 13% Feb27 453 June} 7% Jan i} 
*92 95 941g 9419} *93 94 93- 93 | *87 93 | *86 93 200 $6 conv pref........ "Ne a 81% Jan 2} 991gMar 1j| 66% Janj 84 Jan 
*10034 10133) 100 100 | 1014— 1014s/*_... 108 |*_... 108 |*.... 108 200; Preferred.............. 100} 96 Feb 4) 126 Jan 6j) 104 Aug] 128 Dec 
61 62%; 6012 6214] 6053 63'4| 60% 6112] 604 61 61%, 62 4,100 | Armstrong Cork Co...No par| 591g Jan18} 701g Mar 13 47% 6253 Mar 
13 131g} 127% 13lg] 12l2 123%) 1214 121g] 12g 121g} 121g 12%) 2,200] Arnold Constable Corp....- 12ig Apr29} 16% Feb27 7ig Jan} 1853 Nov 
12% 127g] 1212 12%} 12 12 1014 12 10l2 10%) 10g I1 2,700 | Artloom Corp......... Neo par| 1014 Apr28| 17% Jan 21 Sig Jan} 22g Feb 
*96 105 | *96 105 | *96 105 | *95 105 | *95 105 S05 1G6 fF ccccce |.  SRee conncnecsene 100) 95 Maur 2] 97 Febi18]; 95 Jan) 108 May 
18'4 1853) 17 18 17lg 17%} 15% 16 15!g 1612} *1612 1714] 5,300 ted Dry Goods...... 1} 1533 Apr28} 24%Mar 5 1253 Apr| 27% Nov 
*96 9712] 95le 9512] *95lg Q7l2! *95lg Y712] D5lg Q5lg' * 95 200 6% ist preferred....... 100} 951g Apr26} 101 Jan28/} 95 Dec] 112 Oct ii 
*115 120 | 115 115 {|*109 11712) *109 117 |*109 114% *105 114% 100 7% 2d preferred........ 100} 114 Jan 9] 125 Mar 9 98 Feb] 124 Oct ii 
*51%, 5555 | *52le 54%' S2le 52te! *51% 54 | 53% 53% 300 | Assoc Investment Co..No par| 495s Mar24| 671g Feb18j! -.... .... meena easin 
99 99 99 99 | *99 102 98 98 97 97 *92 100 400 5% pref with warrants..1 97 Apr29] 106 Febi18}/ ....-....] -.-. -... 
821g 8314] 791g 824] 80l2g 83 791g 823g] 813, 863g] 8612 8914] 19,000} Atch Tepeka & Santa Fe..100] 69!2 Jan 4) 8914 Apr 30 59 Jan| 88ig Aug 
100 100 991g 9934] D912 10014] *98lq 10014] 98le 98le} Y7ig 98lz} 1,300 Preferred.........--... 00] 9712 Apr30} 104 Feb 9 Jan| 107 Oct 
48%, 4933) 45le 4834; 453, 4634| 4414 46 443, 47 47 4814] 10,600 | Atlantic Coast Line RR...100] 44's Jan26} 551g Mar 17 215, Apr} 49 Deo 
23% 237g) *231o 25 *23 25 *223, 24 #22 24 *23 24 100 | AtlG & W 18S Lines._.No par} 23 Apri4; 29 Mari13 11 Apr} 311g Oct 
*34lg 37 | *32 35 | *34 36 | *32 £36 35 35le) *34 38 200 Preferred_............. 00} 35 Apr 7] 44 JanIi8 131g Apr] 54% Nov jj 
321g 3253) 30% 32 301g 3llg} 295g 31 29. 3014] 293g 307g] 23,000 | Atlantic Refining.......... 25] 29%g Apr29} 37 Mar lil 2653 June} 35'g Aor |} 
112 112 1lllg 112 1111g 11112} 111 111 [*111) 11134)*111 LI11ie 600 4% conv pref ser A..... 100] 111 Mar 15] 116g Feb 6)| 109 Sept] 118!3 Deo 
171g 1712] 17ig 1733) 17 17ig} 161g 17 163g 1612} 1614 163g] 36,000 | Atlas Corp............. ---l} 1614 Apr30] 18!gMar 6}/ -... -... ewee came 
*51 51%) 51 51 51 51 51 51 51 5lig} 51 5lig} 2,300 6% SEtEasonncdinen 51 Apr 7| 62'g MarlOjj -.... .... aeee enn 
*76% 79 76 76 | *75 77 7314 75l4] *73 774] *7212 75 600 | Atlas Powder........- Neo par| 72% Jan 8| 94 Marllijj 48 Jan| 84 Nov 
*115 120 | 113% 115 | 115 116 [*11334 121 [*113% 121 |*113%4 121 90 Preferred... ............ 100} 113% Apr 26] 133 Jan i13j/z112 Janj 131 Nov 
*15lg 15%) 15l2 15l2] 14 1453} 14 14 *1334 1419] 14 1412} 1,000] Atlas Tack Corp...... No par| 14 Apr27| 18g Jan 9 14 June} 30!g Feb 
30 30%] 2812 3053] 28! 29%! 2712 29 2712 29 27%, 2914] 5,900] Auburn Automobile...No par| 2712 Apr28| 36% Feb 2 2653 June} 64'4 Mar 
*71 7% 7ig 71g 7 7 673 7 614 6%) *6 7 1,000 | Austin N‘*hols........ i -~ 614 Apr 29 91g Feb 1 5%g June} 10's Jan 
*41lg 42%) 39 411g] 39 39 39 ©6639 39 «6939 | *35 387% +. ff Pa: 39 Apr26| 621gMar25j/ 291g Juno} 4612 Jan 
Sig Blg 75g Ss Blg Zip 7% 653 = 75g 6% «867g 7 73g} 31,900 | Avia’n Corp of Dei(Theynew 3 3 653 Apr 28 9% Jan 12) 3 4A 7% Mar 
7% |= 7% 7ig 784 714072 6144 73 63g «= 678 67s 714] 18,100 | {Baldwin Loco Works.No par 614 Apr28} 11% Jan 29 
61p 65s 6 614 5% 64 55g Gilg Sig 5% 5% = «66 13,700 | Assented ..............-.-- 5lg Apr 29 9lg Jan 30 
*107 115 10012 10012} 101 101'4) 9234 9234] 921g 9414} 97 971g} 1,700 Preferred. ............. 100 J 6} 120 Feb 5 I 
*107 111 | 10012 102 |*100 109 923%, 9719} #93 96 | *97 -.-- 500 Pref assented_............ 88lg Jan21/ 120 Feb 5 
347g 3533) 33 3453! 33%, 34le] 3llo 33 32%g 337g! 3314 34%] 86,600 | Baltimore & Ohio_....... 100] 2053 Jan 4}| 40lg Mar 17 
39 640 38 39 37 «39 353, 37l4] 35% 3814' 37 3812 ,700| Preferred.............. 100} 33% Jan 4! 47% Mar 17 
*4114 4113} 40 41 *3934 41lo| *39 41 4014 4012! *4014 41le 900 | Bangor & Aroostook..... --50} 31 Apr29} 45 Feblill 
save 106 f°. .c5 BS e--- 105 |*.... 105 |*103 105 ‘sage Me T <seadn Conv 5% preferred. 100} 104% Apr 15} 1101g Feb 8 
37 374] 34 37 34 35 32 36 31 3353] 32 337g} 13,900 | Barber Co Inc. .... -10} 32 Apr28) 4333Mar 9 
*28 29 *27l2 2912) *2712 2833] 253g 27 261g 2612) 2614 271s ,000 | Barker Brothers_-.....- par| 25%gs Apr28}; 32 Jan2l 
39 39 3834 38%) 3834 3834] *361g 381g] *38lg 3834) 381g 38l2 150 54% preferred . . ........50} 38 Febi7) 42 Jan2i 
3033 305s} 28l2 30 28%, 2934) 2714 291g} 273g 287g) 2753 2812] 36,600 | Barnsdall Oil Co_.......... 261g Jan 5) 35% Feb 1 
1614 16%) 16 163g] 15l2 16 15 154} 154 1 1514 15le] 3,700 | Bayuk Cigars Ine....- No par| 15 Apr28} 20% Jan 16 
*11lig 113 |*1111g 113 |*1111g 115 |*1111g 115 |*1111g 115 |*111llg 115 | -.__.. lst preferred........... 100] 111%, Apr19} 114 Feb 2 
25 25 241g 25 *24 24lo] 233, 243g] 23%, 2334) 24 2412} 2,000 trice Creamery ........ 25| 23%, Apr28) 28% Feb 9 
*103 106%s] 103 103 |*10212 1031s} 1031g 10313, *102 10314] 1023, 10212 600 $5 pref ww........- No par| 101% Jan 6} 106% Mar 8 
*41 4219; *40 4219] *40 4210} *401lp 4219) *40lo 4219) *40lg 4219] _.____ Beech Creek RR Co....... 50] 40lg Jan 5) 43% Feb19 
*107 109 |*106 109 |*105 109 107 107 {|*105 109 |*106 109 100 | Beech-Nut Packing Co... . 20} 105 Feb 5] 112 Mar30 
123, 13!g] 125g 1284] 1253 13 123g 1234) 12 12%) 121g 1234] 5,000] Belding Heminway Co.No par| 12 Apr29| 15% Feb o 
*853, Q9Olg] *853, 9O0ig] *86 901g} *8534 901g] *86 901g} *86 a er Belgian Nat Rys part pref....| 84 Jan i6} 87 Mari17 
22ig 224] Wllo 224} 2l5g 217g} 203g Zll4} 2O5g 2134) 2lly 2134! 15,200] Bendix Aviation..........- 5] 20%3 Apr28| 30lg Febll 
2lig 211g} 207g 207g] 2034 207%] 2012 207g] 203, 20%) 201g 20%, 8 Beneficial Indus Loan..No par} 20%s Apr29} 23% Jan 5 
*55 564) 55 56 *52 5Alo| *45 54lo| *48 541o} *50 5412 300 | Best & Co._.....--... No par| 55 Apr26) 62% Jan 8 
88 89%) 84lo 86%] 8514 8733] 82 8653] S8llg 8434] 843, 8614] 85,100] Beth Steel new (Del)_..No par| 73 Jan 4| 195lg Mar 11 
*19lg 1914) 19 1914] 18% 19 19 191 1834 1834] 185g 1854 ; 5% pfreferred_.........- 20}; 1853 Jan?7!' 20 Jani18 
*11912 121 |*117 120 12014 12014} 1171g 1171g] 11712 11712} 117 117 7% oreferred.........-. 100} 117 Apr29 .sv¥lg Feb 16 
*58l4 59 553g 57 5454, 56 5334 53%) 53 53lo} *53 55 1,100 Bigelow -Sanf Carp Inc.No par| 52 Apr 8) 69% Feb10 
3012 3012] 29 30 29 2933; 28 2812} 28 2810} 2912 2912} 1,900] Black & Decker Mtg CoNo par| 28 Apr28| 38 Jan2l 



































* Bid and asked prices; no sales on this day. t In receivership. a Def 























delivery. n New stock. 


r Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCE On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE ~~ 
Apr. 24 Apr. 26 Apr. 27 Apr. 28 Apr. 29 Apr. 30 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ ver share|$ per share 
251g 2512] 227% 2512) 2312 2412] 22 2414] 22% 23%) 24 25 | 11,400] Blaw-Kanox Co.___.__. No par| 22 Apr28} 29% Marl0}} 141g July} 24% Deo 
*30lg 3112) 301g 301g) 2914 301g) 29 2914) *2814 30 2814 284 110 | Bloomingdale Brothers.No par| 28 Feb26/) 3212 Jan 7|| 18% May| 381g ov 
*87 927g| *87 927g] *87 90 | *87 897s] 87 87 87 87 30 | Blumenthal & Co pref.__.. 00} 87 Aprl0} 9412 Jan 16 77144 July} 120 Oct 
381g 3933) 3614 3814) 361g 3712] 3414 37 35 3573] 363g 3712] 15,700 | Boeing Airplane Co..._..... 5} 3353 Jan 4) 49%Mar 3|| 16% Apr} 37% Deo 
4412 45 43 43%) 42 4214] 4112 42 Allg Alle} 411, 42 ,600 | Bohn Aluminum & Brass....5| 40%s Apr 8] 481g Feb13/| 401g Dec} 631g Mat 
90 90!2} 90 90 | *86lg 90 8934 8934) 89 90 *861s 90 180 | Bon Ami class A...... No parj 854 Mar22; 93 Jan 22 801g June} 10014 Apr 
441g 4412) 4412 4419) 4514 4514) 443g 454) 45 45 45 45 330 Cc Oe an ttenicestaab ies No par| 41% Mari2} 461g Apri3/; 39 June} 47 Nov 
25g 2512) 25 251g) 24% 25g) 2412 25 245g 2533) 247g 2533] 22,300 | Borden Co (The).......... 15} 241g Apr28} 28 Jani18|| 2553 Jan| 32% Aug 
4llg 4212} 40 41 40 41 387% 4012] 3912 4033] 3912 4112] 20,200 | Borg-Warner Corp........- 5} 38% Apr28| 481g Apr23j) ....-....] -.-.-.---- 
11% 117%] *1012 1112] 11 12's} 11 1llg} 11 llig} 1llg 11%} 2,200 | Boston & Maine_......... 00 84 Jan28} 15% Mar 23 6 Apr] ill¢ Jan 
*27%, «= 3lg 2% 3 *2% 3 2% 3 3 3 *2lo  3le 600 | tBotany Cons Mills class A_50 2%, Apr 15 412 Jan 11 lig July 51g Nov 
161g 1653] 15% 1612] 15% 1613] 15 155s} 15 153g} 1514 157g} 32,200 =e Brass Co...No par} 15 Apr28| 234 Feb23/| yl2ig July} 18% Feb 
516 Ig Sug ie i. a eae kL L000 ree ee es et ees. See OOD oe Es ae 
48ig 4812} 46 47 45%, 46%) 4512 46 45 4534; 45le 46 ,600 Brisas Saenaieas -No par| 45 Apr29|) 597% Febil 4314, Apr| 64%3 Mar 
471g 4712} 4612 4612) 46%, 47 454, 46 46 47 47lg 4712} 1,000 | Briggs & Stratton... -. No par| 43% Mar30| 531g Feb 13 47 Dec} 69 Apr 
42 4353) 42 42 | *41%, 4253) 42 42 41%, 42 42 42 800 | Bristol-Myers Co.......... 5} 41 <Apr22| 47 Jan23 41 Jan) 50lg July 
*45g 47, 44 4 4\4 4 4ig 43, 44 4,900 | Brooklyn & Queens Tr.No par 4 Apr27 8 Janl13 41g Jan| 12% Mar 
223, 231g) *225g 2414) 22%, 22%) 227%, 23 | *2253 23 23 «23 400 ae No par| 22% Apr27| 381, Jan 14 5llg Mar 
34 34%) 34 341g] 337% 343gi 3212 34 323g 33 321g 32%) 6,400 — Maoh Transit...No par| 32!g Apr20|; 53 Jani12 40% Jan} 584 Sept 
*897%, 92 8914 90le' 89lg 89lg' 87 89 '*80 89 8612 86le 700 $6 preferred series A._No par' 8612 Apr30' 10214 Jan 2 97% Feb! 106 Oct 
85 354] 33 3312] 331g 3414] 331g 341g] 325g 3384] 3212 3312] 3,900] Brooklyn U olon Gas...No par] 3212 Apr30¢ 52% Jan i4/f 441g Mayf 57 Oct 
*48 4853] 4712 4734] *46lg 4819] 4612 4619] 45%, 46 *46 4834 500 | Brown Shue Co....... No 451gMar 30} 50 Jan 7 45 Sept] 655, Jan 
201g 2012} 1914 20%] 1914 20 18 19%; 185g 19 185g 1853} 3,500 | Bruns-Balke-Collender.No par} 18 Apr28} 2412 Janil May] 221g Deo 
185g 187%) 17% 18 17% 18lg] 171g 18 167g 1753} 1753 1812} 9,700 | Bucyrus-Erie - iniditeiiaetpdellaunel 5} 16% Apr29| 25% Feb 3 87% Jan| 21% Dec 
#109 110 | 108 108 |*.... 108 |*.... 108 |*.... 108 ene ae 20 Ps onntne 100} 108 Apr 15) 117\g Mar 12/} 1071g Sept] 115 Sept 
101g 11 9% 10 9 10% 10 Ig 984 3g «=6«984] 26,100 | Budd (E G) Mfg. —beiimecil No par 9 Apr28| 14% Janil Dlg J 15% May 
*71 84%) 73 73 | *70 86 | *69 74 | *65l2 78 | *66 75 100} 7% preferred.......... 100} 73 Apr 26 Jan 85 1151, Sept 
9% «lg 8ig 9 83g 8 85g 8 83g 83%] 13,800 | Budd Wheel__........ No par Apr 2 13 Febi5 833 14 
55%g 56 541g 55l4) 55lg 551g} 5212 54lo] 54 554] 54le 56 8,700 | Bulova bo i sendneisstelbaenes opar| 650lg Apr 9} 6514 Mar lllg J 595g Deo 
*35% 3712, 321g 35l2] 32% 331g] 31lg 33 321g 32%) 33 3314] 4,300 | Bullard Co........... No par| 3l!2 Apr28} 45% Jan18}| 20% 351g Deo 
2912 301g} 28 209%! 28 28%) 28 2814] 726% 2753) 2614 27 6,300 | Burroughs Add Mach..No par| 2614 Apr Feb 25 341g Oct 
8 812 7s 8 8 814 7 84 Tig 7% 7% «#68 3,100 | {Bush eee PGES No par 7 Apr28} 11% Jan29 Zig 9 Mar 
*31 33 29 30 | *26 31lg] *26 26%) *26 32 30 630 300 | Debentures............ 25% Apr 9| 39 Feb 1 Big 331g Dec 
35 3512] 34 34 34 34 33 33 | *29 3212] 317% 32 140 | tBush Term soe Bai gu pf otfs100} 24% Jan 7) 45% Feb 1 14lg 31% Nov 
15%g 15lg] 145g 1512] 14le 15 137% 14%} 14 141g} 141g 14%) 9,200 | Butler Bros..............- 131g Jan 18144 Mar 2 131g 16% Nov 
313g 3153} 30 314] 30 3012] 2912 3012] 2914 2934) 293%, 307s] 3,600 5% conv preferred...---- 30} 29% Jan 3644 Mar 3/| 20% 33, Nov 
5% =—s5% 5lg 5% 5lg 41g 5le 4 53g 5 53g] 10,000 | Butte Copper & Zino. ....... 5 4lg Apr 28 94 Feb 25 25g 653 Mar 
251, 26 22% 2512) 24 2419] 225g 2312] 2212 2312} 235g 2410] 7,900 | Byers Co (A M)....... No par| 2212 Apr29 Mai 9 161g 291g Dec 
*73 80 *71lg 777%] *71l!g 78 *7llg 76 *71 7Elgi PZ1ig TElel cocene |  FUCMTOG i. cccccccccccss 100} 75g Apri6; 91 Janil 54lg 881g Dec 
291g 291g] 28%, 2912} 29 2919] 283, 29le] z28lp 2 29 3014; 3,400 | Byron Jackson Co..... No par| 27 Jan Mar 2 22 33% Oct 
41 41 391g 4014; 39l2 40 38 3914] 37 387%) 3914 4012} 4,200 -.---No par| 37 Apr29| 484 Feb 2 30% Apri 48% Deo 
*50l2 511g} *5012 5133) *5012 51lg] *5012 5llg} *49% 5llg) *503g 51 | --...- 5% preferred..........-. 50} 50 Mar22} 50% Mar 31 dus bbbel. eho cane 
4 4lg 3% 4 3% 37%] 3lg 37% 33g 35g 31g 384) 49,300! Callahan Zino-Lead_........ 1 2%, Jan 4) 6lg Feb25 Ss Jani 3 Nov 
14lg 1414] 1314 141g] 131g 131g] 12% 1319] 12 13 12% 1314] 29,200 | Calumet & Hecla Cons Cop..5] 12 Apr29} 201g Jan 12 6 161g Nov 
30 630 29 29 281g 29 27%, 29 27% 2734) 2714 281s] 3,100 | Campbell W & C Fdy..No par| 2714 Apr30) 37% Feb13 30 404, Apr 
30 3012] 2812 30 29 295g] 25lg 291g} 271g 284} 28 29g] 18, Canada Dry Ale..... 5| 251g Apr28} 3814 Mar 19 10% A Deo 
*56 8660 56 60 |*.... 60 ay 2 a 2 oo eR Canada South Ry Co..... 100} 57 Apr23} 61 Jani4j| 54 Jan| 60 Aug 
131g 135g] 12% 1314] 12% 131g] 123, 13 1214 12%} 1212 127g] 42,200 Pacifio.......... 25} 12%, Apr29} 17igMar 6 10% Janj 16 Feb 
*49 5012] 481g 493g] *48ig 49 83g 4833] 483, 4833] *48ig 50 700 | Cannon Mills......... No par| 48%3 Apr28| 6ll¢ Jan 9 37 Apr} 68% Nov 
*15lg 1653] *16 161g] 16 16 151g 151g] 151g 15%] *151g 15%, Capital Admin olass A...... 1} 15 Jan 4| 181!gMaril 12% 181g Feb 
*51 52 62 52 | *651 53 | *51 *51 *51 53 10 Diss ciitimmnacinndn lo} 50 Feb 524 Jan 2 45% 63 Nov 
ke” Sua TE “oi OEE | eakal amet \,ccbibal: decin«.caaensl amare us amebel aawanel Carolina Clinch & Ohio Ry.100} 99 Jan 5 8 87 2100 Oct 
*102 104 |*102 103 |*102 103 i101 102 | 101 101 |*100 104 70 A 00}; 100 Mari9} 106 Jan 18 91 103% Dec 
81g 8% 8ig Ble 8 8 8 84 8 8 814] 13,800 & Corp...-- 1 7 Jan 91g Apr 20 6% 9% Feb 
162 163 54 155 155 | 15314 15614) 159 161 165 16712 +200 | Case (J I) Co_..-...-2 22. 100} 138 Jan 1761g Feb 9 921g Jan] 186 June 
#12012 13512|/*12012 13512|*12012 13512|*12012 13512] 120 120 |*119 13512 100 ----100} 116 Mar 24) 129% Jan 22// 116 143 July 
91 911g} 871g 8712} 87 8812} 85le 88 86 § 86 8614 88 2,700 | Caterpillar ----No par| 85lg Jan 5] 100 Feb 1 54% Jan) 291 Nov 
3614 367s} 337% 3514] 347% 3573] 3312 3514] 335g 351g] 3514 36% | 62,600 | Celanese Corp of Amer_No par| 2653 Jan 6) 3914 Apr 15 21% May} 32% Jan 
11112 1111g/*110 =115%|*111 113 |*1107% 113 |*1107 113 *110% 113 1 preferred 100 110 Dee 
4212} 40 41 40 40 39) 40 39 40 40 41% 39% Deo 
276 76%; 74% 76 7 76 7% #8676 vo... oe Tenens aan 86 sept 
*30 3419] *31 34 34 34 33 33 3314 3312] 3414 343, 371g Dec 
8% 869g 8 87 Sig 8 Zig = «81 7s 8 7% 868g J 653 Nov 91g Deco 
*103 =....| 103 103 |*102 103 | 10012 102 | 101 101 101 101 170 | Central Ill Lt 44% oret 2100 10012 Apr 28} 107% Jan 26j} -.-.-...-] -... -... 
*28lg 2914; *28 29 | *28 2912] *2712 28 28 28 29 31 400 | Central RR of New Jersey.100} 28 Apr29] 41% Jan15j;} 35 Apr| 57 Feb 
*15lg 1612! 15 1512! 15 15 | *14lg 1512! 14% 14%! 15le 16 800 | Central Violeta Sugar Co...19] 14% Apr 29 DT saan: cand name mane 
*12 13 121g 121g] *11% 1219] lle 1134) *11 111g] *103, 111. 300 | Century Ribbon Mills._.Nopar| 101g Feb28} 141g Mar 3| 61g Apr) 12 Nov 
#103 105 |*103 105 |*103 105 |*103 105 |*103 105 |*103 105 | --.--- PRORMNTOE..cncccacescoce 100} 10514 Mar 30] 115 Jani4 971g May| 108ig Oct 
72 # £7 681g 72 6734 6834) 661g 69 6214 6514] 63%, 68 | 12,200 | Cerro de Pasco Copper.No par| 6214 Apr29| 863s Mar 1 47% Jan| 74 Nov 
1814 18%} 174 18 171g 18 1612 1753] 16l2 17 17 1714] 10,400 ey + ge Products .....- 1] 16% Jan 6) 2353 Feb 10 814 June} 1914 Mar 
‘73lg 74le} 71% 71%) 71 7212} 7Olg 70%) 6912 71 7Olzg 70le 290 6% prior pref.......... 67%, Jan 6) 82 Feb10j| 571g Sept] 721g Dec 
1087g 1087s} 1087g 1087s|*107 110 |*108 110 | 108 108 | 108 108 50 ChampPap & Hib 666% oi l09 108 Apr29]} 111 Feb | 101 Marj 111 Deo 
55 55 51% 5412] 53 54 51 537g] 53le 54 5334 5414] 4,700] Common........... No par| 351g Jan 4] z60!g Apr 13 19 Aug Deo 
*30 361g] *30 35%4) *30 33 30 30 | *25 29 | *25%g, 29 100 | Checker Cab.............. 30 Apr28 221, Jan} 691g Apr 
83% 84 81 8114] *791g 83 | *80 83 821g 83 821g 84lo} 1,600 peake Corp...... No par| 78% Mar30}; 90igMar 6 59 Jan} 100 Nov 
593g 60 58% 59121 58 5853) 5653 5814] 5733 5814] 577s 5914] 25,200 | Chesapeake & Ohio._...... 25| 5653 Apr28} 687g Mar 4 51 Jan| 77% Nov 
951g Q5lp] *94 95lq| *94 951g) *941g Q5l2] *94l2o Q5lo] *94lo Q5lg 100 Preferred series A...... 100} 91 Apr 7} 100 Marllj] -.-.-.-.| -~.-. -.-. 
*3lp 4 31g  3lo}| *2% 3ile 3ig Sig] *3lg 4 35g 0 35g 300 | tChic & East Ill Ry Co..._100 2% Jan 6 4%, Mar 16 1% 34 Jan 
10 10 93g Qlg] *9l2g 10 Vig Ol 9 95g 91, 93%) 1,700] 6% preferred._........ 6% Jan 4| 131!gMar 17 2% Jan| 8lg Dec 
2% 27% 25g 2% 2% 2% Zin 2% 21g 25g 253 253] 2,600 | {Chicago Great Western..100 2% Jan 2 4 Mar 8 ly Apr 25g Feb 
14 14 13 135g} 125g 1314] 12 131g} 1212 1314] 1312 137%] 3,100] Preferred.............. 12 Apr28] 184 Mar 6 4 Janj 1453 Dec 
*8l4 10 *8l,4 10 *81, 10 84 8 8 S *8 Blo 80 | tChic Ind & Louisv pee--00F 8 Apr29| 11% Jan 22 6 May! 12 Jan 
2814 2814] 28 28 | *27l2 2812] 27 27 | *27 28 *2614 27 300 Mail Order Co_...-. 5| 27 Apr28; 32 Jan20 25%3 May| 3373 Nov 
21g 25g 21g 25g 244 24 21g 214 21g «24 2ig 2383] 4,900] tChic MilStP & Pao. -No = 2 Jan 4 314 Mar 18 lig Apr 273 Feb 
58g 58g 5 54 5 54 45g 54 4% = Blg 5 514] 12,400| Preferred.............. 453 Apr 28 714 Mar 17 2% Apr 573 Feb 
*41p 453 4%, = 453 414 438, 4 “Aly + 43. 4lp 453! 7,400 | tChicago & North Wasteraloo 31g Jan 2 6%g Mar 4 21g Apr 4% Feb 
131g 131g] 11% 13 12 13 12 13 121g 131g] 133% 131l2} 3,300] Preferred.............. 00}; 111g Jan 6] 191g Feb 17 M 125g Oct 
253g 2573] 23 2419} 221g 2314] 21 2114] 2112 22 215g 24 4,200 | Chicago Pneumat Tool.No par} 21 Apr28} 33 Feb 9 121g Apr| 24% Dec 
63%, 64 61 6334! 61 61 591g 591g! *57 59 587g 59 1,400 Conv preferred_..... No pari 5873 Apr30; 701g Jan 25 40% May| 651g Dee 
23, 2% 23%, 27, 21g Dg Zig 25g 2, «Qile 23%, 234) 5,400) tChic Rock Isl & Pacific. ..100 2ig Feb . 35g Mar 17 lig Apr 3 Feb 
*714 7% 7 74 7ig 7g 6% Tig 6% 7 7 73g} 3,600 7% preferred.......... 00 6% Feb 101g Feb 19 31g Apr 8 Jan 
64 64 6 61g 6 6 5lig 6 lg 5lg 5% 61g 614] 1,800 6% Sroferted ba nidiinipebangs inal 51g Apr 28 8% Mar 8 3% Apr 8 July 
*20 21le} 2053 2053] 201g 201g] *19 201g} 19%, 20 20 21 800 | Chicago Yellow Cab...No par| 19%, Apr29| 27lg Jan 14 19% Jan| 325s Oct 
18 18 17% 18 *15lp 17 *15lg 17 *155g 17 *15lo 17 300 | Chickasha Cotton Oil..._.. 10} 17% Apr26} 22ig Jan 29 173g Sept} 3014 Jan 
14 14%] 13 13%) 131g 1312] 1212 1284) 121g 128) 127g, 1314] 5,600] Childs Co_..._....._ opar| 12% Apri2| 15%Mar 3 Jan| 14% Dec 
®.... 72 [*.... 72 | *46l4 72 | *4614 54 | *47lg 72 | *4612 76 | --.... Chile Cop: RES 25| 461g Jan22}; 80 Maril 25 dJan| 51 Dec 
115lg 11612] 1111g 1147 11153 1145s] 10912 113 111% 11414] 111 11353}121,400 | Chrysler Corp.......... .- 10912g Apr 28] 13514 Feb 11 851g Jan] 138% Nov 
197g 197%] 193, 1912] 1912 1934) 1914 20 19 1919} 19 193g, 3,600 | City Ice & Fuel__..._- Nojpar| 18% Jan 4| 21% Febi18 15% Jan} 23 Nov 
*86le 86%) 85 8612} 85 851g, 84 85 *837 8410} 84lo 8A4le 460 | Preferred...._......... 100} 84 Apr28}; 92 Febi18 727% Jan} 89% Nov 
*6llg 70 | *61lg 70 | *61l2 70 | *6112 70 | *6ll2 70 | *6112 70 | ------ City Investing Co........ 100} 60 Febi6; 70 Feb23 45 Mar! 50 Nov 
*8lg Sle 83g 81481 7 814 71g 7% 71g 773) 6,400 | City Stores............._.. a 7 <Apr28} 1053Mar 1 4% Jan} 131g Nov 
*34lg 3534] 325g 34le| 3412 35le] 34 351g] 35 3614 oer 3614 ,300 | Clark Equipment-_-_- 324, Apr 7} 38g Jan 18 23% Jan} 461g Mar 
a. anal SO . sek Te PES AGS 2 i eee eb C6 & St Louis By Co ot foo 100 Mar 25) 1031g Apr 5j} 90 bi} 98 Oct 
*107 10753)*106%4 1075s y 107% *1067g 10733] 10733 10783 “100% 10733 60 | Clev El Illum Co pref..No yer 105 Mari9} 113 Jan 7|| 107% Jan} 141% Deo 
*41lp 4234) 40%, 403%, 97g 36 3912] 365g 39 39 4012} 3,800 | Clev Graph Bronze Co (The) -1 35 Jan 5] 44% Apr 22 33 July} 471g Oct 
*86 ....| *8614 88 ogi 88 *86 88 | *85ig 88 | *85l2 88 | ---... — & Pitts RR Co7% gtd.50] 86 Apr23} 90 Jani4/| 82 Feb] 90 Deo 
a ceaal EME osoul SE snced: EER cmcal “ER wooed SED: amaald odndae 1. Godin canis oaeukinsl 50} 471gMar31} 501g Feb 26 48 Mar! 51 Oct 
91 92 85 90 85%, 87 821g 83 83 84lo} 88 8 2,100 cine Peabody & Co..No par| 78 Jan 2} 9853 Feb 11 48 Apri 77% Deo 
127 127 127 1274) 129 129 [*127 129 |*127 129 |*127 129 90] Preferred_........... 126 Jan 4) 130% Feb18/| 124 Janj| 129 July 
157 157 | 148 155 | 152 15312] 149% 151 150 151 15212 15212] 3,600 | Coca-Cola Co seems °° par) 1221g Jan 6] 170!g Apr 2 84 Jan] 134 Nov 
*581g 5812) *58lg 59 | *58lg 58le] *58lg 59 581g 581g 8 200} Class A............ opar| 57 Jan 6} 58144 Apr 7 555g Jan} 58 Nov 
22 2233! 21 217g! 207% 211f' 197g 215g' 2012 21 207g 225g! 21,900 | Colgate-Palmolive-Peet No par; 191g Febi1l| 25%, Mar 19 13 June| 21% Dec 
#*103 10414) 103 103 |*103 105 _— 103 |*10212 103 10212 10253 700 6% preferred.......... 100\710214 Mar 4/ 10412 Jan 6/| 100 Aug} 10612 Feb 
57 5753) 53 57 53% 54 513g 54 53 5419} 53le 541g} 5,300] Collins & Aikman_._.. No par| 51% Apr28| 62% Feb 13 91g Apr} 66% Nov 
#11053 112 11012 11012] 1095, 110 10912 10934) *10934 110 110 110 180 5% conv preferred .....100] 10812 Mar 29] 112% Mariljj -.-. --..] 0-2 . 
*35 45 *30 45 *30 45 *37 43 *37 45 *37 eh) eenies Colonial Beacon Oil....No par| 26 Jan18} 45 Apr 12 844 Jan| 30 Oct 
391g 40%) 3914 40 381g 3914] 36 38 36 3612] *37 3712] 2,300 | Colo Fuel & Iron Corp.No par} 36 Apr28] 517%, Feb 10 2814 Sept} 48 Deo 
*20l2 2112} 2012 2012] *201g 21le] 2012 201g] *18 207g} 201g 201g 90 | Colorado & Southern... - 100} 201g Apr 30} 2714 Mar 5 19 3614, Feb 
2314 2314] 23 23 2234 2234) *2114 23 *2114 23 23 23 240 4% ist preferred......- OO} 22 Apr20| 30 Jani4 191g Jan| 37% Mar 
*23lg 25 | *23lg 25 | *231o 25 2llg 23g] *21lg 23le}] *2112 23le 50 4% 2d preferred......_. 100} 21!2 Apr28} 29 Jan25 16 Jan Mar 
ef 11914] 115 11684/*11514 116 115 11514] 11212 115 117 117 1,600 Columbian C Carbon vt co No par| 112'4 Mar 12| 125% Apr 1 94 Jan| 1361g Aug 
334} 32 3 32 321g] 311g 32 32 = 325g} 3184 3214) 3,900 | Col Pict Corp vt c....No par| 31's Apr28} 391g Jan20|| 31 May] 745lg Jan 
033% 435g] *42 43lp]} 41lp 42 *42 43 *4llp 43 42 42 600 $2.75 conv pref___.- No par| 41 Apr 7| 461g Jan 20 391g Deo] 614 Jan 
13% 14 1314 137s} 1314 13%] 121g 1333] 1212 13 13 13%4| 56,200 | Columbia Gas & Elec_.No par| 1212 Apr28| 207% Jan 14 14 Jan| 231g July 
*94lp 96 95 95 | *94 95 941g Q4lg] *94lo 95 93%, 94 400 6% series A-..100} 93% Apr 30} 108 Jan 8]| 901g Jan] 10 
91 SS 91 BL Pecce: SE ccs Sncen. 2 30 5% preferred.......... 100} 90!2Mar 9] 101 Jani4 80% Jan} 103 Aug 
i 6624 «63 601g G6lle} 6053 62 591g 61% 9 60le] 59 6034] 10,700 | Commercial Credit.......- 10} 56% Apr 8] 6914 Jan 8 44 Jan) 847 opt 
#10212 106 *101% 10312 *103 105%4| 10212 1031s] 10312 10312 106 106 800 44%% conv pref........ 100} 100 Mari5) 114 Jan12/| 100% July} 128 Nov 
! 6712 671!2] 653g 661 6453 653s} 63le 64 6412 65 65 65%] 3,500 | Comm’l Invest Trust..No par| 6312 Apr28/ 8014 Jan 26 55 Janj 91% Nov 
*106 1074; 106 106 10412 105 |*104 10512] 10512 10512)*1041ig 10712 900 $4.25 conv pf ser '35.No par); 104 Marz7} 120 Jan25 97 Jan| 136 Nov 
19 1614] 153g 1614] 15%, 15%] 1453 1534] 14% 1514] 1514 1512] 27,900 | Commercial Solvents..No par| 1453 Apr28}] 21% Jan 21 1414 June’ Feb 
2 25g 27 Zin 2% Zig 2% 21g 253 2lg 2%) 74,600 | Commonw'lth & Sou...No par 212 Apr 27 41g Jan 13 2% Apr} 5g Feb 
545g 547g] 53 541g} 53 5412} 50 53 52 5212} 3,500 $6 preferred series...No par| 50 Apr29) 7553 Jan13 ™ = 82 Feb 
1B% *13 141g] *14 14144] 13% 14 131g 1414] 143g 1514] 1,600 | Conde Nast Pub Inc...No par| 1314 Apr28} 191g Feb 11 July} 151g Deo 
38% 391g! 37% 38 38 3814' 3712 39 37% 3814! 38 3834 " Congoleum-Nairn Inc..No par| 36% Jan 2| 4512 Mar 11 an Aug! 4412 Jap 





~~* Bid and asked prices; no sales on this day. tf In receivership. a Def. delivery. 


n New stock. 7 Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE = 
Apr. 24 Apr. 26 Apr. 27 Apr. 28 Apr. 29 Apr. 30 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares yo $ per share | $ per share ||$ per share|$ per share 
*15 17ig) *15 171g) 15% 15%) 15 15 15 ty 151g] *14 1633 500 | Congress Cigar_.....- No va 15 Apr28} 19% Jan23|; 16 Jan| 25% Mar 
*167%g 1812] *165g 1812] 161g 165g) 1612 1612] 161g 16!9] *121g 18 90 | Connecticut Ry & Ltg pt. 100 161g Apr 6| 22 Jani4|} 15 Aug] 331g Jan 
13% 14 135g 1414] *13 1319} 1244 13 | *12 1219] 12lg 12!2} 1,500 | Consolidated Cigar....No par| 1214 Apr28) 18% Jan15 8 June} 19% Des 
*85 Q98le] *85 Q98le] *85 Q98le] *85 98le] #80 91 | *80 90 | ------ Ae aeeeeaaaes 100 Jam 7| 87 Mar 2)| 65%June) 85 Nov 
*89 90 *89 90 89 8934) *88le 90 8812 8812} 884 89 150 Prior preferred........-. 100} 83l2 Apr 9} 95 Marll 724% Jan} 95 Nov 
*89 110 *89 110 *89 110 *88lo 110 *88lo 110 *88le 110 | ------ Prior pref ee = 901g Feb 2} 92 Mar 5 73lg Feb| 94 Nov 
35g 35g a Blg 3% Bln BS, 33g 35g 31 31g] 2,700 | Consol Film Industries... .. 37g Apr 29 5% Jan 20 41g Sept 7ig Feb 
141g 141g] 14 141g} 14 14 131g 14 13 1314] *133g 1414] 2,700 Preferred_.......-..- No Sie 13 Apr29| 18% Jan 9j| 15% Apr) 201g Feb 
38!2 38%) 37 383g] 3714 3833) 3714 384] 374 38 37%, 3814] 38,300 | Consol Ed Co of N Y_.No par| 37 Apr26| 49% Jan 23 27144 Apr) 48% Oct 
1052 106 105%g 105%g| 10614 10614] 10512 10544) 10412 105 10453 105 2,300 $5 a 0 par| 10412 Mar 30) 108 Jani2}} 102 Jan) 109 July 
10%, 10%; *10%g 1053} 103, 10! 97g 10% 914 9%) 10 1014] 3,000 | Consol] Laundries Corp------ 5 944 Jan 4| 131g Feb 26 3% Apr 95g Nov 
16%g 16!2} 15% I16l4] 157% I6lg] 15 16 151g 1573} 15% 1614! 86,000 | Consol Oil Corp......- No par| 15 Apr28} 17% Apr 5 lllg Apr} 17% Deo 
*1043, 10512} 105 105 |*10434 106 |*104% 1051g}*10434 10513|*104%4 105! 100 Preferred.........-- No par| 104% Apr 9] 105% Jan23j| 101 Jan} 106's June 
*7lg 734] *738g 7%] #7 rary 7 7 644 6% 7 7 1,300 | Consol RR of Cuba pref_._100 614 Apr29| 105s Jan 4 5ig Sept 7. Nov 
78 7g ¥g | pee ee 7 78 7g 7g 78 7g] 16,600 | tConsolidated Textile..No par 7% Jan 2 15g Feb 27 3g May Jan 
1llg Allg} 11 115g} 11% Allg} 11 11%] 1114 1253} 121g 12%} 9,300 | Consol Coal Co (Del) vt c_.25 8ig Jan26| 13% Apr 6 2 June on Deo 
47 47\o} 46 4634, 45%, 46 46 50 46 50 50 511g} 2,430 5% preferred v t c.....-. 100} 33 Feb24| 52% Apr 6 1214 June} 37%, Dee 
3412 36 3414 353g] 34lg 35!lg] 33 347g 331g 3412] 341g 351s] 40,200 | Container Corp of America.20; 2053 Jan 4|/ 37% Apr 13 15% May} 26% Mar 
2614 27 24 26%) 25 25!2] 23 2412) 23 24 24 25%) 12,600 | Continental Bak class A No par| 23 Apr28) 37% Jan 14 103g Jan} 35%, Nov 
3 314 3 333 3 314 3 314 2% Sig 3 314 35,100 i Ea ieee edee No par 27g Apr 29 544 Jan 15 153 Jan 4 Nov 
99 99 9812 98i2} *93 98%) *90 98lgl *87 9753] 975g 9753 800 ET aa 100} 9753 Apr 30] 109% Feb17|| 67% Jan| 109 Nov 
55 56\4; 54 54%) 53lg 55 505g 534) 50% 53 5lig 53 14,400 | Continental Can Inc_.....- 20| 505g Apr28} 691g Jan 9 63% Dec} 87% Jan 
*21 22 20%, 21 21 2i1le} 20 21 201g 21 203, 20%| 3,300 | Continental Diamond Fibre..5| 20 Apr28} 25% Jan23|} 17igJune) 24% Mar 
3814 3853] 37l2 38 37% 38 3634 373g] 3612 37 361g 3612} 5,500 | Continental Insurance...$2.50| 36's Apr 30} 42% Jan23}/ 351g Apr) 46 Feb 
25g 24 21g 25g 21g 25g 21g 2lg 2ig 2g 214 233] 17,300 ntinental Motors........ 1 21g Apr 28 3% Feb 11 21g Apr 4 Mar 
441g 4519] 42%, 44 423, 437g) 413g 43 4214 435g] 431g 4412] 23,600 | Continental Oil of Del_...-- 5} 4014 Mar 2| 473g Apr20 281g June} 44% Dec 
*3214 33 3llg 31%} 31 3lig} 28 3llg] 29 2912} 30 3012} 2,000 | Continental Steel Corp.No par| 26%, Jan 4| 3553Mar 8 2. Dec] 46 Apr 
6714 6714] 65%, 657%) 64 6412] 63 64 621g 6319] 6314 6412] 1,150 | Corn Exch Bank Trust Co_.20| 6212 Apr29| 77 Feb 13 Oct 
603g Glig} 59g 6033] 591g 60%) 573g 591g) 571g 58le} 58 587g] 10, ‘800 | Corn Products Se 573g Apr28| 71 Jan15 
#15214 156 |*152'4 156 |*15214 156 |*15214 156 |*15214 156 |*152'4 156 | ------ Pre 153 Apr 14/ 171!2 Jan 14 
8 84 71 8 Zig «7% 74 7% 74 Tig 7 753] 17,600 | Coty Inc 6 Jan 4| 10% Mar 16 
493, 50%) 49 4910} 4814 49lo/ 48 49 47%, 50 461, 48 11,300 | Crane Co o 46 Jan 4| 56lg Feb 3 
w--- 1155g/*112 11519/*112 11519/*112 11512)/*112 11519/#112 11519) ..--.-- 7% preferred 115% Apr 9} 121 Jan28 
321g 3212] 321g 32ig} 33 33 3214 B32l4] 321g 3214] *31l1g 3214 600 | Cream of Wheat ctfs...No par| 2912 Apr 5| 37 Jan16 
22 22 2llg 22 21 22 2014 20!2} 19!4 2014] *1914 20 1,500 | Crosley Radio Corp...No par} 1914 Apr29] 28% Jan15 
761g 7712} 7153 7434] 72% 7534) 71 75%) 741g 77 754 77's] 9,000 | Crown Cork & Seal_...No par} 70!2 Apr 7 100% Feb 3 
48 48 48 48 *47\4 48 *4419 4814) *46l4 48 *461g 48 300 $2.25 conv pret ww.-No par| 4712 Aprl10| 56!2 Jan 8 
*42 43 *42 431g} *42 43 42 42 4219 4219] *411g 43 200 Pref ex-warrants._...No par| 41 Apri6| 47% Jan 28 
2lig 21%) 193, 21 20lg 214 191g 211g} 1912 2053] 201g 20%] 49,500 | Crown Zellerbach Corp.-.-.-. 5| 17 Jan 5| 25% Apri3 
105ig 10512} 101!4 103 102 1022] 100!g 10114) 101 101 10113 1027s} 1,300 $5 conv pref........ No par| 99 Mar 30} 108% Apr 15 
68 6844) 62lg 65 6314 64 62 65 62 63 64 655g} 4,900 | Crucible Steel of America _.100 51 Jan 4| 81%Mar 3 
*121 125 |*118 125 |*118 125 |*115 125 |*114 124 |*114 120 See 4... SOR bsanencnaspent 100} 120 Apr 8| 135 Marlo 
*1% «2 17% 17 1% «1% 1% = 1% 1% «184 1% «=1% 500 | Cuba Co (The)--.....-. No par 1% Apr 23 3 Janil 
*lllg 13%] *1llg 13 | a@l2\y 12% 113g 1134] *101g 1112] 113g 11% 80} Cuba RR 6% pref........ 100} 11!g Apri2| 17% Jan 4 | 
101g 10l2 9%, 104 9%, 1012 93, 10% 97g 10lg 934 103s] 9,300 | Cuban-American Sugar....10 934 Apr26} 14%, Jan 12 
*116 119 116'g 1161g} 116%, 122 11612 120 117 117 #11612 122 Sa. | ee ere 110 Jan30} 127 Janil 
391g 3912] *393g 39le] 393g 393s) 39 39 38% 3914] *381g 3912 500 | Cudahy Packing.......--.. 38% Apr29} 43 Mar 1 W 
161g 161g) 153, 16 153g 153g] 15 151g} 141g 1434) 14% 15 4,800 | Curtis Pub Co (The)...No par| 14l2 Apr29} 2053 Feb 11 2414 
96 96 934 937g) *94 96 931g Q4ig} Q3le Q4le} 941g 94%) 1,500] Preferred._........- No par| 9212 Apr 9] 10912 Jan 6 } 
61g 653i 6g Glo} 6lg 6l4l 5le 6lg] 51g 5%) 553 573 79,000 | Curtiss-Wright_............ : 51g Apr28| 8%gMar 4 14 Mar 
20 2033] 19 197] 19 1919} 18ig 191g] 181, 184%] 1812 193g] 18,600 GN SEES a ctinnds csiearouiain 181g Apr28| 23% Mar 6 
80 80 *80 817s} 80 80 74 77 73 73 73 73 170 | Cushman’s Sons 7% == ae 73 Apr29; 86 Janl4 
*50 54 50 ke IE, 48 48 48 49 49 49 100 8% erred._....-. No par| 48 Apr28| 62 Feb27 
*7514 78l2] 76le 77\4] *75l4 78 *71 78 *71 77 77 77 400 | Cutler-Hammer Inc_..No par} 76 Apri0j 90% Mar 10 88% Dec 
15ig 15lg] *141g 15l9] *14lg 15!e] *143g 15le] *141g 15 *1414 15le 100 | Davega Stores Corp........ nr 151g Apr 24] 1812 Jan 16 
197g 20 193g 197g] 1919 1912] 191g 1910} 19 191g} *181g 1912} 2,200 Conv 5% pref......-.-.-- 19 Apr29| 24 Feb 5 
*____. 10119/*100 101!o} 10112g 101'2]/*101lg 10234] 10234 102%4)*10012 102% 40 | Dayton Pow & Lt4K% - io 100 Apr23} 109 Jan 5 
128 129 123 12814) 125 128!2] 122 125 12614 128 129 132 10,800 | Deere & Co.....-....- No par| 104%g Jan 5| 13712 Apr21 08% Dee |} 
30 ©8630 30 630 30 8630 29% 2934 30 3014] *291g 30 1,600 Rc ctnsiniomemeeen 20} 29 Apri3) 31%Mar 5 
231g 231g} 22 22 21% 22 201g 21%) 20 211] 22012 2073} 2,300 | Diesel-Wemmer-Gilb Corp.10} 20 Apr29} 29 Jan 5 j 
45\2 4614) 44 45%) 4314 44!2] 4212 43l9] 43 45 43lg 4453] 8,500 | Delaware & Hudson_..... 100} 421g Jan 4) 58% Mar 17 54%, Oct { 
191g 19%) 17% 19 18 18%} 1714 _ 173g 19 18 19 25,000 | Delaware Lack & Western..50| 171, Jan 4) 2412 Mar 17 } 
8 Bl, 8 8 *7%, 9 6144 75g 7 738 77g 77%} 1,400] tDenv & Rio Gr West pref.100 614 Apr28} 10% Feb18 93g 
*121 125 |*120l2 125 124 124 120 121 [*119%4 121 121 121 700 | Detroit Edison........... 100} 120 Apr28| 14612 Jan 7 
1llg Alt] 11 ll 10 10 *10 llig] Ilig llig} 1llg 12 190 | Det & Mackinac Ry Co_..100 9%3 Apr 9} 12 Jan 2 
25 25 | *25lg ....! 25lg 254! *253g 28 |! #2519 28 | *25l2g 28 50 5% non-cum preferred..100! 20!g Apr 6! 26 Jan 8 
*59 65 *58 64 *58 64 *53 6312] *6012 64 63 63 100 | Devoe & Raynolds A..No par| 61 Jan 2} 76ig Feb19 Dee |} 
31% 317%) 32 3214) 31% 32g] 31% Sls] Bla 31%) 32 3234, 2,700 | Diamond Match.-..... No par| 30lgMar23) 361g Feb 2 
*36 37 *3614 37 *3614 37 *3614 37 *3614 37 | Participating preferred...25| 361g Apr 7| 40lg Feb 4 A ! 
2012 21 191g 2012] 1912 1934) 18% 1914] 19 1914] *191g 20 2,200 | Diamond T Motor Car Co..2; 18% Apr28} 23 Apr10 
223, 23 22 221g) 21g 22ig} 2Olg 224i Wy 21 2014 211g} 13,400 | Distil Corp-Seagr’s Ltd No par} 2012 Apr30} 29 Mar 17 } 
*89 91 *88le 91 *89 91 *86 89 *80 88 *85q@ 88 aginese 5% pref with warrants..100} 90 Febll; 96 Mar 9 
*221g 231g] 21% 221g) 22 22 214 21%) 21lg 217%] 201g 2012 900 | Dixie-Vortex Co_..... No var| 2012 Apr30} 25 Feb 9 
*38 401e/*_... 40lg/*_... 3919] *36 38 *37 381g] *37 BE onwdcd k.. GERD Dee dincedeane 0 39 Jan 8) 41% Jan25 
39%, 40le} 391g 40 38%, 40 373g 3934] 381g 3912] 391g 401g] 4,800 Die Casting CoNo par| 36% Apri10} 46% Feb 17 
4219 4234) 42 4219} 42%, 43 413, 4219} 381g 4153] 3914 4034) 11,100 | Dome Mines Ltd_...-.. No par| 38!2g Apr29} 51 Jan28 
Illig 115s} 10% 10%) 11 ll 101g 105g] *1014 107%} *103g 10%, 900 | Dominion Stores Ltd..No par} 10 Apr 7| 12%Mar 8 1 Deo 
58%, 5933) 55le 59 565g 57l4] 491g 56l4] 503, 5334] 521g 54384] 25,200 | Douglas Airecr Co Inc..No par| 4912 Apr28) 77% Jan25 
*451g 40914] *45lg 4914] *4514 47 46 46 45ig 45lg] 46 46 300 | Dresser(SR)Mfg conv ANo par| 45!g Apr29) 55 Jan16 
*31 33 29 30%) *29 3lig} 291g 2912} 29 29 *291g 32 400 Convertible class B..No par} 29 Apr26) 39% Jan 7 
a. . S 7g 7g 7g 7g , ee — 2 7g 7g 500 | {Duluth S 8 & Atlantic_..100 % Jan 12 1% Jan 
*214 25g) #2140 Q5g] «= #214 25g 2 24 2 2ig} *2 212 400 | 100 2 Apr2s 31g Feb 19 
#51 6 5ig Ss Sle 5ig Ble 5 5lg 4% 5 4% 5 2,800 | Dunhill International... -.-..- 1 4% Apr 29 84 Jan 16 
*15lg 1614] 15lg 15le} *15'4 15le} 151g 15%) 15 15 *15 153, 300 | Duplan Silk.......... No par| 15 Apr29} 171g Jan19 
*109 117 |*109 117 }*109 117 |*109 117 {#109 117 #{*109 4117 | -_.....| Preferred............-.. 100} 11612 Mar 30} 122 Jan 19 
155 156 152\4 155 152 1535s] 14812 152 151 15319] 151lg 15414] 13,200 | Du P de Nemours(ED& bec 1481g Apr 28} 180!g Jan 18 
132 132 |*1317% 136 132 132 132 132 |*1317% 1335s} 132 132 400 6% non-voting deb..... 13llg Feb 2) 1351g Feb1 
1135g 1135g} 11314 113l4] 114 114 |*113%g 114 11314 114 1133g 113% 230 ss = = pret -100 112 Mar 13/ 115!g Jan 22 
1314 135g! 12 13 123g 12%! 11% 12%! 11% 12 121g 121g! 4,600 | Eastern Rolling Mills.....-.-. lllig Jan 2! 17 Mar 5 
15712 158 155 15653] 155 155 152 156lef 151 15219] 153 154 3,600 | rence we gerd = - No par| 151 Apr29} 1754 Feb 3 
*151 154 |*151 154 153 153 |*151 153 151 152 152 152 50 6% cum preferred...... 150 Apr 2) 163 Janil 
353g 361g] 3414 3614] 345g 355g) 3212 3514] 733lg 3433] 337% 3473] 13,000 | Eaton Manufacturing Co_...4) 31% Apri12] 371g Feb 11 
131g 135g] 125g 13l4] 12lg 124%) 113% 12%} 11% I12!g] 1233 127%} 6,500) Et m Scohild....... No par| 11% Apr28| 16 Mari7 
3714 3712] 361g 37 355g 361g] 34%, 36 3434 361s} 361g 37 9,200 | Elec aruto-Lite Pe encaved 5| 34% Apr28| 451g Feb 11 
1ltg 115g} 11 l[llg} Lllg Allo} 10lg 113] 10!g 11 105g il 14,200 Baht hci met eminel 3} 101!¢ Apr 28 Feb 23 
51g 58g 4% 654 47,3 5 45,3 5 45g 4% 4%, 47s) 11,800 | Elec & Mus Ind Am le asi 453 Apr 28 6 
201g 2) 19 2014] 193g 2014] 175g 1973} 177g 18%) 1853 2014] 54,000 Power & Light.Ne par| 1753 Apr28| 2653 Jan 14 
*76\g 76le] 75 75'4] 747% 7473] 70 7212} 69 72 72 74le] 1,700} $7 preferred..... ~--No par| 69 Apr29| 92% Jan 7 
*70 73 67 67 | *67 681e] 67 67 66 8666 67 68 1,400} $6 preferred........ No par| 66 Apr29 J 
4014 4014] 3953 40 393, 401g} 39 3919] 391g 3912] 39%, 40 2.400 | Elec Storage --No par| 39 Apr28) 44l, Jan 16 
*1lg 13g) 1g Ill Lg ly] Lg) «13] 3=—lg” stg} *11g = 13g) 2,000] t = Horn Coal Corp.Ne par} i1lg Jan 2} 2 Janl9g 
54 Bly 5 5 41g 47 44, Al» 44, 4ileg 41g 453 3,500} 6% part preferred...... -50 44 Apr 28 8 Jan18s 
2414 2419] 227, 24 23° 23le| + 215g 2Zlo} 22 225gl 2W3ig 24%) 6,400 EI’ Paso Nat Gas Co........ 3] 2153 Apr28; 29 Jan18 
571g 571g] *565g 581g] *567% 58lg) *57 571 57 3657 571g 5712 300 tt-Johnson Corp....50) 5512 Jani4; 60 Febl 
#110% T11!4] L111g 11144] 11034 11034)*110% 111 |*110%4 111 ase 328.8 220 5% preferred ......... -100| 108% Mar 20} 1151!g Jan 19 
*11 12 ll ll *10 1l *93g 1033] *9lg 10 1014 10% 200 Public Serv....- -1} 10144 Apr30;) 17% Jan 
*64lp 6714] *64 6714] *641p 66 | *641g 66 | *64 66 64 64 100 $5 conv preferred....No par| 63 Mar31| 784 Jan30 
*70ig 73 | *70 73 | *70 73 70 70] *68 #70 | *68 #£=70 200 $5 ---..-N0 par — Mar 23} 81 Feb19 
*72 81] *72 #=%78 | *72 81 | *72 Ta. | Fin. - TO Tee, . FOL weende $6 preferred_....... 0 par Apr 9} 861g Feb 10 
7 7 6%, 67%) 6% 673] 61g 65 614 Glo} 6% 7 4,700 + a Office Bldg..Ne par "Bl Apr29} 9% Jan15 
193g 1912 18 193) 18 18%] 16% 18 171g 19 18 191g] 10,400} Erie..........-.... marae 13% Jan 4} 2353 Mar 17 
28 28ig! *271lg 28 27% 28 24 261g] 26 27%! 27 2753] 4,400 mine preferred ..... ----100) 24 Apr28| 35% Mar 17 
*223%, 23 21 224) *21 22%) *20 21 21 2153) 22 22 900 Second preferred.......100} 21 Apr26] 28! Mar 17 
*76 811 *76 81 | *76%4 81 | *76% 81 | *76 81 | *76 81 | ..-.... Erie & Pitts RR Co....... 80 Jani4; 80 Janl4 
12 12 lllg 12 *11 12 ll 113g} 111g 11%) 11 114} 1,900] Eureka Vacuum Cleaner....5| 11 Apr28) 14lg Jan 21 
2914 2919] 28 29 28 2814] 2634 2853} 2714 28 2853 28%] 5,700 | Evans Products Co......... 26%, Apr28} 3414 Mar 
5 5 47g 47 45g 47%) 412 43 414 419] ¥*43g 419] 2,200] Exchange Buffet Corp.No par; 414 Apr29} 6% Jan 21 
3% «64 31g 3% Big _3dg Big 3% 31g 35g 31g 3%] 2,150] Fairbanks Co...........-.- 2 314 Apr 29 5% Jan 28 
25 257%} 245g 25 23lg 25 211g 23!o] 21 23 231g 25 1,130 Preferred. ............. 100 Apr 28 Jan28 
53 52 53 53 54 51 532} 51 53 5214 5312] 4,800] Fairbanks Morse & Co.No par} 51 Apr28|) 71% Jani5 
EG. - sneak SE. nde.) aooettae \igemssta. msiel ie. .aiel aan ee 6% conv preferred. ._... 100} 150 Mar 31} 210% Jan 14 
58lg 58le} 56 57 5614 57 551g 57 541g 57 57 58 3,600 | Fajardo ye Co of Pr Rico.20} 53%Mar 5) 70 Janil 
*21lg 2210] 201g 205s} *20ig 21 20 20 20 20 20 20 700 | Federal Light & Traction... 15) 20 Apr28} 29% Jan18 
*93 9634) *93 9634) *93 9634) 93 93 BEE  — ee 20 Preferred_..........- 93 Mar29} 103 Jan 4 
125 125 |*102 142 |*110 140 {*110 140 |*100 140 |*100 135 100 | Federal Min & Smelt Go. 100 6612 Jan 27} 150 Maril 
100 100'4)*1001g 105 |*100 101 |*100 102 | 100 100 |*100 125 500] Preferred._..........-. 9444 Apr 9] 129 Apr 2 
85g 85g} 0 784 Bln 7% =8lgh 7 814 71g = 8g Ss 819} 4,500 | Federal Motor Truck..Ne par} 7 Apr28| 1153 Feb19 
7% «68 74 74 7 7 6 634 61g 7 714 753! 5,200 | Federal Screw Works..No par 5ig Jan 4) i1llg Feb25 
#43, 453} «4g 41] 4g Ash Bg 3% «64 373 4 | 4,100] Federal Water Serv A..No par| 353 Apr28} 6 Janl4 
36 «= 336 34 34 34 34 341g 34le} 341g 341g] 341g 34le 500 | Federated Dept Stores.No par}; 34 Apr26| 43%Mar 4 
*92 997%] *9673 997%) *95 99 97 97 97 97 991g 991p 300 444% preferred . ....... 100} 9414 Apr 23) 108% Mar 9 
391g 3912] 38 3914] 38lg 3812} 38  38le} 3712 38 38 38lo} 3,300] Fidel Phen Fire Ings N Y....50| 3614 Apr23) 455s Jan 18 
*30 40 | *30 40 | *30 40 | *263g 40 | *263g 40 | *263g 40 | -.--.-. Filene’s (Wm) Sons Co No par| 3914 Apr23} 39% Feb 19 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Apr, 24 Apr. 26 Apr. 27 Apr, 28 Apr. 29 Apr. 30 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
35%, 3614] 341g 3514] 3414 3434) 33 341g) 335g 35 341g 35le] 9,500 | Firestone Tire & Rubber...10] 732% Jan 4] 41lesMarilj| 224% Jan) 36% Deo 
*104 10419) 104 104 102%, 10234} 10214 = 10212 10212 102% 1027 700 Preferred series A...... o 10214 Apr 28] 107lg Feb 9 100 Feb} 105% Nov 
4773 4778) *471g 4734) 4612 4634) 4514 4512 46 45 45le] 2,000] First National Stores..No par} 45 Apr30| 52%Mar 1 Apr| 5853 Nov 
36 361g] 341g 3573) 345g 35 3334 Sate 3212 34 34 3512} 5,700 | Fiintkote Co (The)....No par} 3212 Apr29| 4614 Feb 5 Sot» Sept; 42%; Dee 
503g 50%) 5014 51%) 51 51 501g 504] *51 5410] *51 5Alo 800 | Florence Stove Co_.-... Nopar| 46 Apri2} 58lg Feb 5 45 Dec] 56% Dee 
35 35 | *30 36 | *30l2 36 | *31 35 | *31 35 | *31 35 100 | Florsheim Shoe class A.No par| 24 Jan 4; 391gMar 9]| 251g Mar| 34% Deo 
7% ©6Blg 71g «68 7% 7 7 73g 7ig Zig 71g 71s} 2,400] Follansbee Bros... ...No par 6% Jan 14 9% Feb 1 37%, Aug] 11% Mar 
55 55 53% 55 54 «54 53 s«B4 531g 54 54 55le} 3,100 | Food Machinery Corp eg! 47l2 Jan25| 58 Apr 3/| 32 June} 481g Dec 
*124 12919] 122 122 |*121 12912) 12012 121 |*118 122 |*118 12912 80 444% conv preferred...100) 11613 Jan19} 128 Apr 5]| 106 Aug] 120 Deo 
47% 4919] 4 47lg| 455g 4712] 441g 46 458, 471g] 4614, 4714] 8,800 | Foster-Wheeler........... 10] 43 Jan 4] 541g Feb 3|| 241g Apr] 45% Dec 
*117 «124 |*11414 122 |*118 121 |*11212 120 |*113 13910/*115 SIE ccceteniteds PRORIIUOE. ccce-caces No par} 118 Mar22) 135 Janl4 05% July} 127 Feb 
*11ll2 13 | *105g 12 121g 1212) *95g 1233] *101g 12 123g 125s} 2,400 | Francisco Sugar Co_...No par| 12 Apr22| 18% Jani2}} _...--.-| ---- ---- 
*681, 72 67 67 67 67 *67 72 *67 72 *67 72 20 | F’k’n Simon & Co Inc 7%ptl00; 67 Apr26) 83 Jan 9 63 July} 97% Oct 
28 2814) 2614 2753] 2614 27 26 2714] 2584 2612] 257, 2612} 5,100 | Freeport Sulphur Co..-..-- 25% Apr29|) 32% Jan13|| 231g July| 3553 Feb 
*116 117 116 116 |*114lg 116 1141g 116 |*110 114 110 110 60 aes err 100} 10912 Jan 7} 117 Mar25jj/ 108 Novizl136 Apr 
*50lg 54le) *45 54lo| *45 53 *45lp 53 eet meee 2.6, BE euswus Fuller (G A) prior pref.No par} 53 Apr22| 73 Jan 4 47%, Jan| 78 
*31lg 347) 3112 3112] *2912 3112] 26 2612] *273g 31 | *26 3ille 100 $6 2d preferred--_--.. No par| 26 Apr28| 48!2 Jan 8]/ 311g Apr} 6531, Feb 
*55g 6 4% § 5 57g 5 5 514 Bly 53g 57s! 3,300 | Gabriel Co (The) cl A._.No par 4% Jan 4 TigMar 3 3% Jan 7% Aug 
*243, 26 22 2433] 22% 23 22 2233} 22 22 24 24 380 | Gamewell Co (The)....Ne par| 22 Apr26| 33 Jan16 1llg May| 30 Nov jj 
*10012 10212'*10012 115 '*100l2 115 10012 10012'*10012 115 10012 10012 30 ' Gannet Co conv $6 pf..No par 10012 Apr 9 106% Jan 28 00 Nav! 10513 Aug 
14ig 1419] 137% 1414] 1384, 148) 1312 1412] 14 141g] 14 1453] 8,100 | Gar Wood Industries Inc...3] 1312 Apr28} 191g Feb 1}] 15%, Dec] 17% Nov 
*131g 13%) 1214 13le] 1214 13 121g 1219] lle 1219} 12 12 6,300 | Gen Amer Investors...Ne par}; 1ll2 Apr29| 15lgMar 9 81g May| 14% Nov i} 
*101 1031g]/*101 1031g/*101 1031g]/*101 102 101 101 101 Mar 3} 1054 Jan 5 97 Jan] 104i, od | 
705g 71 70 7014, 70 7lle] 68 704} 68 69 68 Apr28} 86lg Feb17 424 Apr] 76 j 
135g 13%) 13 13129} 1212 13 1212 13 1219 12% 1212 Apr27| 1912 Jan 14 1 Apr| 20 inn i 
14519 14519/#_.... 146 |#.... 147 [*._.. 147 ]*.... 147 145 Jan 4] 153 Feb 4// 141 Jan Oct 
10 10 91g (97g 9 914 83g 9 85g 884 88g Apr28} 14 Febll 7 Oct) 11% Jan 
28 28 258g 2734) 2414 2534 31g 25 2312 25 23!2 Apr28| 321gMar 4 Jan| 28 Dec 
5412 54le} 52 5314] *50 5lla} 4712 Slle] . 5014 503 4712 Apr28| 65 Mar 4 17 Jan} 605s Deo 
120 120 {*119 120 119 119 1121p 11512|*106 1221s 112lg Apr 28] 12653 Mar 31 701g Jan} 128% Nov 
4314 4314) 43 43 *431g 46 4219 421s} 39 41 39 Apr29 14 Jan 23 49 Dec] 591, June 
*136 140 |*136 140 |*136 140 |*136 140 136 136 136 Apri3| 152 Jan13}|/ 140 Jan] 152 Deo { 
523g 5314] 50l2 52%4| 515g 531g} 50% 5212} 51 53 5012 Apr26| 64% Jan 21 841g Apr| 55 Dee ji} 
40%, 41 40 4012} 40 403g, 3914 401g} 39 393g 9 39 Apr29| 4444 Feb 9 33%g Feb| 44 Nov 
214 «=2Qi4 21g 24 21g 214 17g) Ss 2g 1% 2 1% 32 19,200 | Gen’! Gas & Elec A....No par 17g Apr 29 3% Jan 18 % Jan 4% Feb 
*58 60 *58 597g} 58 58 56 56 *55 597g] *55 597 20 Conv pref series A.._.No par| 56 Apr28) 6413 Jan 29 14 Jan} 71 Oct 
thts: > a *61 6634) *62 6634) *61 6634) *60 a eee $7 pref class A...... No par| 641g Apr 5) 70% Feb 17 19 Jan| 77 Oct 
Sota - *67 78 *68 78 *67 78 *66 Ot. SR 8 Ri $8 pref class A.....- No par| 69 Apri6| 77 Jan27 191g Jan}; 81 Oct 
6534] 643, 6434) 643%, 6434) 64 64lo} 64 6438, 6414 6473} 2,600 | General Milis..... ...-. No par| 60 Mar22| 65% Jan 18 68 July| 701g Jan 
*118l2 120 |*1181l2 11912|*11812 120 11812 120 118 11819} 11712 118 130 Pc tcaanandenee 100} 11712 Mar 23 F 116 1 Aug |} 
5712 5810} 5534 5753) 561g 57le] 5 5714] 55384, 5673] 5612 5814/214,200 | General Motors Corp.-.-..-. 10} 55%g Apr28: 7O0lg Feb 11 53% Jan| 77 Nov 
116 116 11512 1157s} 11512 11512] 1151p 11512} 11584 115%4)*116 11612} 3,100 $5 preferred_....... © par| 11412 Apr 8] 12253 Feb 2]/ 118 Jan| 123'!s Nov 
*465g 48 | *465g 48 465g 465g! 453, 45%! *41 45 | *41 46 300 | Gen Outdoor Adv A...Ne par| 4512 Apri5| 6012 Jan 9 1853 Jan! 58913 Dec 
*11 Illof 10% 11 101g 105g] 1012 1012] 1012 1012} 1012 1012} 2,100 Common...........No par| 1012 Apr27| 15% Feb 1 5% Jan} 15% Deo 
*1612 1733] 1612 1612] 16 16lo} 1512 16 157g 1614] 16 1612} 3,400 | General Printing Ink......_. ee owe ey ae i” ee ee Ee 
*108 108%, a 108% 108%, 108%4/*10612 10884]*10612 10812/*10612 108 10 $6 preferred........No par| 107'2 Jap 4] 110 Jani9}} 105 Janj| 110 June 
4 4 4 37 373] 33, 37%] 384, 373| 384 3%] 2,200] Gen Public Service....No par| 3%, Apr28| 65% Jan 13 31g Apr} 6% Feb 
46 47 “ 45le} 43 441g} 4210 43 42 4314] *44 46 2,100 | Gen Raliway Signai...No par| 42 Apr29| 65lg Feb 4 321g Apr} 57 Deo 
---- 114 |*110 114 |*111 114 |*111 114 | 111) 111%4/*111 114 20 Preferred . ............100] 111 Apr29/ 11712 Jan22|/ 106 Jan) 118!g Mar 
33g 3% 3 Ble 3 Ble 31g Ble 314 Ble 314 312] 26,400 | Gen Realty & Utilities. ..__- 1 3 Apr26 5% Jan 2 Apr 73 Dec 
3634 371lo] 3614 3612] 3714 381e] 35 37 36 36 36%, 36%) 2,000 $6 preferred._._.... No par| 35 Apr28} 487%, Jan 7 261g May| 4813 Dec 
613g 6133} 60 62 60%, 6034) 60 6014] 5812 5812] 5912 59%) 2,300 | General Refractories...No par| 58l2 Apr29} 70% Feb 4 33%, Apr} 71 Dee 
*70 72 70 7014) 69 70 6214 66 63 65 *601, 70 360 | Gen Steel Castings pf_.No par| 6214 Apr28} 88 Jan 6 321g Apr| 89 Dee 
2783 27383] 26 271g] 243; 251g] 23 2373! 25 25 25 25 2,700 | Gen Theat Equip Corp.No par| 23 Apr28|} 33% Jan 25 17. July| 31% Dee |/ 
*38 417g} 40 40 40 40 3814 39 38 40 397g 397s} 1,200 | Gen Time Instru Corp_No par| 37 Jan26|) 43% Feb11 301g July} 44'g Nov |} 
165g 1634 161g 1612} 15% 1614 158g 1584 151g 157%} 15%, 157g} 13,400 | Gillette Safety Rasor..No par| 1514 Jan 4) 20% Feb 1 135g June| 194% Oct 
*8338g 85 *833g 85 *833g 85 833g 833g] 833g 8333] *831g 837 2 Conv preferred... ... No par| 83 Aprl2| 88g Feb23 70 Aug) 90 Jan 
2412 25 2314 241g] 2312 2414] 23 2334) 23 2312} 23 2353] 16,800 | Gimbel Brothers...-.-- No par| 201g Jan 4] 29%Mar 9 6% Jan| 271, Nov 
*847g 87 85 85 841, 8414] 8314 8314] *83lo 84 *83lo 84 400 $6 preferred__...... No par| 8314 Apr28| 904 Mar 9 84 Oct} 92 Nov 
4419 4410] 4210 44 4219 431e} 421, 43 41 4210} 397g 397s} 7,600 Gildden Co (The)-_..-.- No par| 397s Apr30] 611g Jan 28 371g Dec] 685% Jan 
*555g 56 55 553g] 533g 531] *52%, 54 521g 5234] *52le 53le 900 444% conv preferred....50| 521, Apr29} 581g Jan 18 52% Sept; 66 Dec 
5 5 4, «66 45g 484 41, 45g 43g 45g 43, 4%) 6,900 | Gobel (Adolf).............. ; 4\4 Apr28 67g Feb 25 3% Jan 71g Feb 
67, 7 63, «68 63, 6%, 6 65g 63g = 65g 6%, 6%) 5,300 | Goebel Brewing Co__..._..- 633 Apr 28 8, Feb 19 6% Nov; 10% Feb 
*111 119 [*11012 114 |*11012 114 |*11012 114 11012 11012] 11414 11414 20 | Gold & —— Telegraph Co i0 110l2 Apr29} 115 Feb17j} 116 Febj 118 Oct 
455g 46 42% 45le} 43 44 4114 437] 413g 4314] 4212 44 36,000 | Goodrich Co (B F)....No par} 31 Jan 4] 501g Mari11 135g Jan} 3513 Deo 
8314 835s! 79%, 83 8llg S8llgi 8014 S81le} 79% 81 81 81 3,200 $5 preferred_...... -No par| 791g Jan 7| 87% Maril 74 Sept! 861, Nov 
4212 431g] 403, 4234) 4114 421g] 3912 4114] 40 4134} 40 41%) 94,100 | Goodyear Tire & Rubb.No par{ 27% Jan 4] 47% Mar 11 215g July! 31% Apr 
*128 131 128 128 125 125384) 120 125 122 123 |*124 128 1,000 $5 preferred. ....... No par| 100 Jan’ 4} 141 Marli{jzl00 Dec] 105% Dec 
1l il 101g 107%] *10lg 1034 914 101g 91g 97g 9%, 10 2,400 —— Silk Hose. .... No par 914 Apr28| 131g Jan 18 81g Apr] 145; Deo 
*92 93 | *92 93 | *92 Q21o] 9114 92 | *9114 92 91144 91ly OO}  Pretevet.......<.<<<.-- 1 Ollg Apr28} 96 Jan 5]| 77 Jan} 962 July 
334 37% 31g 378 3lp 384 314 3% 314 312 33g =. 35g] 31,700 ouehete takes Motors. ..... 3 Jan 2 Feb 9 2 June 4lg Feb 
9 91g 83g 884 83g 87g 67g 85 7 734 734 87s] 11,700 | Gr'by Con M S&P od apd. 6 6le Jan 4) 15 Jani2 133 July} 11% Mar 
y ‘32 ize 164 lize Pera es aie i seas nana ae Nh iid miki aiaimecem meee ‘s2g Apr 26 RE atid 
*33, 378 35g By 31g 3lg 31g  3le 314 Ble 312 312} 1,700 | Grand Union Co tr ctfs___._- 1 314 Apr 29 553 Jan 22 31g Apr 65g Jan 
211g 2114] 2033 2012] 201g 2012} 1914 20 191g 2014] 211g 22 2,100 Conv pref series. .... No par| 1914 Apr28| 27% Feb 1]} 16 Apr] 225% Nov 
3712 38le] 33 351g} 35 36 35 35 34 347g| 34 35le} 4,200 | Granite City Steel... No par| 33 Mar26| 481g Feb 8 241, Aug] 44 Dec 
*41lp 43 41 4112} 4012 403) 40 4012] 40 4010} 4014 4014] 1,900] Grant (W T).....-... No par| 40 Apr28} 4753 Jan 5|| 281g Jan) 5214 Nov 
23 24 22 23le] 215g 22 2012 221e} 21 2134] 21%, 2214] 12.200 | Gt Nor Iron Ore Prop.No par| 19 Feb 3] 281gMar 8 16 Jan| 22% Oct 
5114 52 491o 503;) 4953 5034) 491g 50 49 5lle} 5Ole 527s} 46,500 | Great Northern pref...... 100} 4053 Jan 4) 6554 Mar 10 3214 Jan| 46% Oct 
357g 357g] 35le 3584] 35lg 35le] 35 35lo] 35lg 3533] 3 35le} 4,000 | Great Western Sugar..Ne par; 35 Mari 42\g Jan 2 31 Jan} 42', Dec 
*135 138 |*135 138 1377g 138 |*135l2 138 [*135le 138 |*135l2 138 40 re 100} 1377s Apr 27| 1451gMar 2]| 136 Jan| 1491, Aug 
593, 5934) 597, 60 60 60 *59 66 *60 66 *60 66 70 | Green Bay & West RR Co. 6 5934 Apr24| 6414 Mar 10 501g Mar| 65 
3414 3414] 3312 3310] 32%, 33 32 3212} 315g 33le} 33 331g} 3,600 | Green (H L) Co Inc._-...-.- 315g Apr29| 391g Mar 10 22 Apri 897% Nov 
*76 85 76 76 | *71 85 | *71 85 | *71 85 | *71 85 10 | Greene Cananea Goan ie 732 Jan 8 Mar 3 65 May; 95 Jan 
141g 145g] 135g 1433] 133, 14 133g 14 131g 14 13%, 141g! 16.300 | Greyhound Corp (The).No par| 13%3 Apr28| 167% Feb 8 14% Dec] 17% Nov 
*10l2 11lg} *1012 I1lg} 1012 10384] *1012 11 ll 11 ll ll 500 5%% preferred ......... Be AGP ee «Eee eee BS cote cocel coce cece 
*3lg 314 31g Bl 3lg 34 2% 3 2 3 2, 3 3,600 | Guantanamo Sugar_...No par 234, Apr 29 4% Jan li 15g July 4% Deo 
*43 50 *41 49 *43 50 *41 *41 50 *41 iy i... Epes 100} 40 Feb27| 59 Jan 9 24 July) 6 D 
1314 1314! 1214 12%! *1214 13 113g 1214) 12 12 *127g 13 700 | Gulf Mobile & Northern..100} 11%g Apr28) 17lgMar 5 0% Jan! 10% Mar 
*51 54 51s Blo] *483, 51 4834 4834] 4712 471o] *491p 52 500 Preferred. 471g Apr29| 691gMar 6// 301g Jan 6213 Oct 
*32 321e] *32 323g] *32 323g] *32 3234; 32 32 *3034, 32 100 | Hackensack Water__- o 32 Apr29| 34% Feb 8 30 Jan| %84’s Deo 
*30l2 3134) 31 31 31 31 *30lg 31 3012 31 3014 31 290 7% preferred class 261g Apri7; 36 Jan 7 33 June} 37 Aug 
1714 171} 15%, 1634) 16 16 143, 161g] 1514 1512} 1512 17 5,200 | Hall Printing 131g Jan 4] 2053 Feb 10 6 Jan} 15lg Deo 
29 29 281g 287g] 287g 287g] 28 283g] *2714 28 *2814 2834) 1,100 | Hamilton Watch Co...No par| 25l2 Apr 2} 31 Febi6 14 Jan} 32 Nov 
*106 107 |*106 107 |*106 107 |*106 107 |*105l2 10619/*105l2 10612} _.__._.| Preferred..........._.- 10412 Apr 1} 108 Feb 18/|z104 Dee} 1251g Nov 
*101 104 IGk. i608. 1*..... 10% *98 100 *98 101 *98 101 10 | Hanna (M A) Co $65 pf.No par| 101 Apr26} 105 Jan 22}}/ 100 June] 105!g Mar 
441, 45 4314 4312} 43 45 4312 4434] 4314 4310} 433g 4414] 3,300] Harbison-Walk Refrac.No par} 43 Apr27| 58lgMar 6& 301g Jan 
*128 = _.../*129 __../*129 133 |*129 133 |*129 133 |*129 133 | -.___- PR. scosadoeneece 100} 128 Apr 13} 140 Feb 26// 120 Jan} 185!g Dec 
*14 147g} 1312 1310] 133, 13% 1314 1314 13 13 12% 13 1,100 | Hat Corp of America cl A.._.1 12% Apr30| 17% Jan 11 12 Jan} 1814 Nov 
*10112 105 1027g 1027s] 104 104 |*101l2 104 {*10112 104 |*10114 104 100 644% preferred......-- 1027g Apr 9] 107 Feb26/] 104 Nov! 115 Jan 
55g 55g 5 5 5ig 5 45g 5 4 51g} 5,100 | Hayes Body Corp......-...- 45g Apr 29 8 Janl4 45, Apr 9 Mar 
1065s 1065g|*10512 10712} 105 106 103 105 10312 10312} 10314 104 1,100 | Hasel-Atlas Glass Co.._-..- 25) 101 Jani3) 109% Mar 3 995g Dec] 138 Mar 
13 14 1314 137%] 1314 1312} 123, 1314] 127% 13 12%, 1333] 18,700 | Hecker Prod Corp vtec.No par| 12% Apr28} 157% Jan 25 125g Aug) 231% Jan 
*110 115 |*110 115 {*111 113 {*111 113 [#112 115 112 112 100 | Helme (G W).....-...-.-- 25) 111 Apr20] 126 Feb 9} 117 May] 141 Jan 
14814 14814]/*___. 156 |*.... 156 |*___. 156 eae. Sa, Paced eae 30 PONE. .nccctccuceve 100} 14814 Apr 24] 166 Jan 6]| 15014 July} 165 Deo 
*30 311g] *2915 311g} 2912 29le] 283, 2884] 283, 28%) 287, 29le 700 | Hercules Motors.....-. No par| 28% Apri3} 3953 Feb 11 251g Apr] 41 Oct 
159 159 {|*140 162 |*152 158 155 155 |*150 154 155 «(155 300 | Hercules Powder_....-. No par| 150i2 Jan 5) 185 Feb 3 84 Jan} 150 Deo 
*130 132 |*130 132 130 130 {|*128 130 |*12312 130 |*12312 130 10 $7 cum preferred.......100] 1281g Mar 22] 13513 Feb 2/| 126 Aug] 185 Apr 
*58l4 61 581g 5812} 58 5814] *58% 61 *60 ol 61 61 500 | Hershey Chocolate....Nopar| 58 Apr27| 67% Jan 21 58% Sept; 80 Jan 
*10814 110 108 1084); 108 108 108 108 108 108 |*108 109 800 Conv preferred....- No par| 1021g Mar 12} 111 Jan19/]/ 102 Sept] 119 Feb 
*4014 4312] 3914 4014] 403g 4073} 4014 4012] 4014 4014] 4012 41 2,700 | Holiand Furnace--_-..-. No par} 3914 Apr26) 52% Feb 6 tg Jan) 4 Dee 
*10712 10912'*10712 109 10712 10712' 1077s 108 10773 1077g'*106 1077 90 $5 conv preferred...No par| 105% Apr 2' 12012 Jan 4/| 108 June! 124 Dee 
271g 2734) 267, 2712] 2653 2673} 26 2653] 2251p 261g] 257%, 26 3,800 | Hollander & Sons (A)..-..--- 5| 21 Jan27| 30% Mar 9 9 Jani 33% Oct 
33 3314] 3212 3312] 3234, 333g] 3212 3314] 313, 33 32 33 5,700 | Holly Sugar Corp... No par| 31tgMar 4] 4313 Jan 7 1914 Jan| 427%, Dec 
wince See etki 138 11034 11034) 11034 11034;*100 ___ | *9014 __- 130 7% preferred_........- 100} 110%, Apr27} 114% Mar 3]/ 108 Feb] 115 Oct 
360 375 | 360 363 | 364 373 364 374 338 363 337 352 1,750 | Homestake Mining... --- 100} 337 Apr30} 431 Mar29}| 407 Dee] 644 Feb 
*3714 38le] 37 37 37 374] 37 3714] *3714 3734] *3714 381g 700 | Houdatlie-Hershey ci A. No red 37 Maris| 41 Jan 5 397% June}; 444 Feb 
22 2219] 21lo 2214; 2l1le 22 2014 2112} 2014 2078] 20l2 21 6,900 CAO Bicensconce No 20% Apr28| 27% Feb 11 2214 July Mar 
*6ll, 64 61 6114) 611, 61l44] 607% G6lle] 6Ole 607%) *60l2 64 1,300 Household Fin com stk Ne oar 57% Mar 25} 73 Janil 54%, June] 278%, Nov ji 
*90 93 901g 91 911g Q1le] *91 93 91 = Q1le} 923g Q2le 800 5% preferred_.......---100] 8853 Apr 9} 94 Mar20// -... ....]  .-. ._. ‘i 
141g 14%] 135g 141g! 1353 15 14 151g} 1141p 151g} 141!2 1612) 77,300 | Houston Oll of Tex vtcnew 25) 12 Apr 8] 171g Jan 22 63, Jan| 137, Deo 
8014 82 78 81 7814 8014] 752 7934) 7514 773%) 75 79121 16,700 | Howe Sound Co_.........-- 62% Jan 4/ 90lg Mar 10 48%, Jan Dec 
*3% «6064 37% «863378 334-384 35g 3% 31g 35g 3ig = 3le} ~=1,100 —— & Manhattan---..100 31g Apr 29 5%, Jan 21 31g June 5% Jan || 
*83, 103g] *87, 1033] 103, 103 91g Q5g} *91y 9 91g Ola 400 ee 91g Apr28] 157%, Jan 21 81g Apr| 17% Feb |/ 
201g 2033] 1953 2033] 193g 197g] 181g 1933] 175g 1814] 1773 18%) 29,900 aeaue Motor Car....No par| 1753 Apr29| 23 Feb 17 131g May| 22%s Nov 
3% 4 35g «4 35g BB, 31g 33g 31g 33g 3l4 33g} 14,500 | Hupp Motor Car Corp_--___- 1 31g Apr 28 S BRODER. cece eakih wuss wane 
(hnts. atesial aiiie ” aint bien “Gant 14746 316 Ste 1g Sig ,900 CS oki am enene nando 346 Apr 29 7 OPE cass iad) vane “oak 
32%, 33 ao ae 303g 3112} 285g 3012] 2812 3012] 29%, 311g} 25,100 | Ulinois Central. -.......... 100} 221g Jan 28} 38 Mari7|| 1853 Apr| 291g Oct 
*50 57 *50 54 *45 60 *47 58 *47 58 Oe BO | onesds 6% pref series A_...... 100} 46 Jan 4) 671gMar 11 30 June} 54% Sept 
*63 65 63 63 *57 631le] *59 62 *601o 64 *60l2 64 10 Leased lines........... 100} 63 April4} 72 Jan20 68 Jan| 73% Oct if 
*201g 2053] 1912 20 1912 191o/ 1914 193%) 19 19%] *20 21 560 RR Sec ctfs series A-...100} 14% Jan 4 51g Mar 11 11 May| 20 Oct 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday , Wednesday | Thursday Friday the EXCHANGE 
Apr. 24 Apr. 26 Apr. 27 Apr. 28 Apr. 29 Apr. 30 Week Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ar| $ per share | $ per share ||$ per share|$ per share 
15% 1584) 15l2 1512] 16 16 1514 15%) 15 15 153g, 1 1,300 | Indian Refining........._- 10] 12% Jan 2214 Jan 20 4lg Jan| 151g Nov 
4212 43l2 fi 14 4312] 41% 4314] 41 43 414 43 4212 4414] 21,200 | Industrial Rayon....__ No par| 3614 Jan 26! 47l2 Apr20|| 2553 May! 4133 Nov 
12812 12812/*125 129 | 126 12812] 125 125 | 125 129 |*126 129 800 | Ingersoll Rand........ No var} 125 Apr28| 144 Feb 5]|/ 106 May| 147 Feb 
anise ~--=-[*135l2 _.__|*1351g 14819/#1351g ____|*13519 ____| ______ % preferred........_- 100] 13312 Mar 27} 137 Jan2l1|/ 125 Aug] 140 Dec 
*11212 114 | 11153 113 113 11312] 110 110 | 11034 11112} 11314 11314] 1,700 | Inland Steel........_- No par} 110 Apr28} 13144 Mar 6]| 885s July] 122 Nov 
241g 247) 2253 24 22% 2334) 2153 23%] 2012 2284] 2112 2253| 27,000 | Inspiration Cons Copper...20]) 20l2 Apr29| 33lg Feb 23 6ig Jan| 2414 Dec 
5 4 5 Sig} *5 5g} 478 OS 4% «65 *47, 5 | 2,800 | Insuranshares Ctfs Inc.____- 1} 4% Apr28} 6 Jan18 Oct} 77% Jan 
8% 8% 7% = Ble 7% 77 73g 78 71g «77 7 Blo ,400 | t Interboro Rap Tr v t c__100 73g Apr28} 13% Jan20]} 10% Dec} 187% Jan 
814 84 8g 612 7 6lg 7 6% 74 673  7ig| 5,200 | Intercont’l] Rubber....No par 4% Feb 5) 11!2g Mar 16 2lg Jan 5% Deo 
20!g 20%3| 18l2 20 1914 2014] 1812 2033] 191g 201g N 281g Mar 11 95g July} 184 Deo 
7% 7% Glo 7%) =653 7 534-678 6lg 6 le ¥ 9lg Apr 14 2% July} 5% Mar 
*5514 56 5llz 5512] *53 56 48 51 50 «~«51 00 631g Apr14/] 22% July} 71, Dee 
161 161 | 158 158 |*156 165 | 157 15814/*158 165 |*160 165 800 | Int Business Machines. No par| 157 Apr28/ 189 Jan 4/| 160 Apr) 194 Dec 
10512 106'4) 10214 105%) 10312 10512] 103 10512] 104 106 | 10312 105%| 16,900 | Internat Harvester...-_No par| 991g Apr 7] 11llg Jan 22 Jan| 1051, Deo 
*151 15212) 15014 151 | 150144 151 |*146 150 | 146 146 | 1447 146 1,300 eS goatee 100) 144% Apr 30) 162 Jan 18|/ 14813 Jan} 160 Apr 
1114 11l2] 934 Ill} 1014 107%] 9% 10%] 97% 1012] 1014 10%| 27.200 | Int Hydro-El Syecl A_.___- 25} 87% Jan 4| 16% Jan 29 2% Apr| 1013 Dec 
1ilg 11%} 1053 1153} 1012 111g} 10 10%] 1014 11 101g 11 | 12,900 | Int Mercantile Marine.No par| 612 Jan 4| 1514 Apr 9 41g Jan} 8 Feb 
12°3 13 | 11% 1253] 12 12t4] 1114 11%] Lllg 1153] 11% 12 5,500 | Internat Mining Corp_.__... 1] 1lig Apr29) 18% Jan 7/| 13% Dec] 18% Dec 
4 61% 62°) | 58% 60l4) 58l2 5912] 5553 5812) 55lg 5714] 56%, 5914 125,300 | Int Nickel of Canada__No par| 551g Apr29| 73% Marl0|| 43144 May Nov 
12812 132 °*12812 132 '*12812 132 |!*12812 132 | 12912 12919 *12815 132 | 100: Preferred.............. 100! 12812 Apr 7] 135% Jan 5!| 125% Feb! 136 Nov 
19% 1912} 1714 194) 18 19 171g 19 171g 18%] 18 1914] 19,700 ineer Pap & Pow di A.-Ne se7 161g Feb23| 24% Apr 6 3% Apr Deo 
13% 137%) 1214 1333] 1212 14%] 13 1419} 1312 14 105g Feb24{ 18 Apr 6 2%, Jan} 147% Deo 
Zig 73g 5g 7 Zig 75g) 65g 7g] 7 74 5% Jani12| 914 Apr 6 15g Jan| 8lg Deo 
107 109 98 104 | 102 1047] 98 104 | 10014 104 9014 Jan 6] 121% Apr 6|| 201g Apri 9814 Deo 
61 Gli) 58 61 571g 5853] 5612 57 56lg 5914 41 Jan2i} 6414 Apr20||} 37 May] 48% Nov 
107'4 10714|*107!4 109 |*108 109 |*108 109 | 109 109 |*108 109 80] Preferred............_- 10714 Apr 24] 111% Jan 6|| 107  Apr| 112 Sept 
Zig 7ig} *5lg Tle] *6 733) «578 6 61g 6lg]  *61g 7 130 | Internat Rys of Cent Am..100} 573 Apr28} 10 Feb 16 3% Jan} lilg Oct 
63 653] Giz 653} «Bg Blo} «61g Bg] 61g 65g] 861g By 310} Certificates........- opar| 614 Apr 27 Jan 3 Jan} 1053 Oct 
"45 = (51 46 47 | 46 50 505 48 4919} 49 49 490| Preferred............-- 100} 46 Apr 26] 57! Feb16|| 19% Jan| 611g Nov 
2553 2534] *25lg 27 | *2533 27 253g 253g] 251g 2514] 251g 25le 800 | International Salt..... No par| 25lg Apr29) 28% Jan25||} 23 Apri 30 Oct 
"4514 4512] 45 454) 45 45 44 447] *431p 44 435g 4353) 1,200] International Shoe....No par| 4353 Apr 30} 4933 Jan 4/| 47 Oct] 531g Feb 
45 45 43%, 4384) *4214 43%) 40 43 39 8639 41 4112] 1,700] International Silver... __- 100} 31% Jan 2} 52 Maril 15 Apri 35 Nov 
*98 99 96 98 | 95 95 | *92 95 | *92 95 | #92 95 90 7% preterred........-. 00} 90 Jan 5] 110 Feb19]| 50 June} 93 Nov 
11% 12 11'q 1153} 111g L112} 101g 1114] 10% 10%} 1012 111g] 45,700 Inter Telep & Teleg..__No par} 1014 Apr29} 15% Febig|| 1llg Sept] 19% Feb 
28 «28 26 27 25 26 25 26 243, 2510} 25 26 3, Interstate Dept Stores.No par| 243, Apr29|} 36!g Janix|| 10% Apr] 37% Nov 
*101!2 104 |*101!2 104 | 104 104 | 104 104 |*104 107 |*104 107 60 PROT dn ncdencccene 100] 10344 Feb 8] 10712 Apr 6]| 82 Jan| 107 
*20 2012] 1712 20 | *17% 184] 18lg 1819] *1814 20 *183, 20 600 | Intertype Corp. ....-. No par! 1712 Apr26|) 26g Jan30|; 15 Jan| 22% Apr 
*2834. 2912] 2814 2812] 283, 28%) 28 28 28 2814] 2812 2812} 1,300] Island Creek Coal.......... 1} 251g Jan26} 30 Apri5|| 24% Aug] 3133 Nov 
*118!2 126 |*118!2 126 |*118l2 126 |*11812 126 |*118l2g 126 |*118i2 126 |_....__| Preferred............--.-- 1] 121 Jan 16| 1261gMar29]] 113 Apr] 126 Sept 
*76'4 76!2| *70lg 7612] *70 77 74 74 71 71 *72 73%, 300 | Jewel Tea Ine sap erbloincie No par| 71 Apr29| 87\g Jan 5j| 581g Jan} 93% Nov 
129 130 | 126 128 | 127144 129 | 126 127 | 12512 12919] 130 13112] 4,200] Johns-Manville....._- He sm 12512 Apr29] 155 Jan 8|| 88 May] 152 Dee 
*124l2 125 | 125 125 |*12412 125 | 12412 12419] 12414 12419|*12115 125 180] Preferred............_. 120 Mar - 126 Jan 2|| 121% Feb| 1261g Dec 
128 128 | 12612 12814] 12712 12712] 125 1271g/*120 12419/*120 124 350 | Jones & Laugh Steel fat 123. Jan 4! 136 Feb15!| 751g May! 133 Deo 
351g 364] *35'4 37%] 3512 36 35 351g] 34 34 34 34 900 | Kalamazoo St & FurnCo...10| 34 Apr29} 46 Jan 6\] 391g July! 50% Deo 
*117° (120 |*117 120 | 118 120 |*117 120 | 117 117 |*117 120 30 | Kan City P & L ptser B No par| 11512 Apr 8| 121 Mari7|| 116 Nov| 121 Apr 
25 25 24 «24 | 2384 23%) 211g 2312] 22 23 23 24 3,000 | Kansas City Southern-...100 Jan 4) 29 Mari7jj 13 Jan| 26 pr 
*36 48640 | *35 387%] *35 371s] *35 3733) 35 35 35 36 600 Preferred. ............- 100} 35 Apr29] 44% Jan 16j| 19% Jan} 4812 Aug 
*30l2 3112} 30!2 30%) *29 30 | *29 30 | #2712 30 30 8630 300 | Kaufmann Dept Stores.$12.50) 281g Jan 13 17 Jan} 36% Nov 
241g 2412] 23% 2419] *235g 24 231g 24 | 223 23 2312 2312} 1,100 | Kayser (J) & Co.........._. 5| z23. Apr29| 27% Jan 18|| 23% Dec]; 33% Feb 
*9814 110 | *98'4 110 |*103 110 9814 98le} 981g 983g] 98l4y 9814 120 | Keith-Albee-Orpheum pf_.100] 9814 Apr28] 110 Jani4i| 80 Jan] 110 Nov 
18 18 174 18 1712 1712] 17 1712] 161g 1612] *1712 17%] 3,500] Kelsey 5 eudetmubecthetes 161g Apr29| 233% Febilj} 19% Dec Jan 
14% 147%) 14'4 1414) 1414 14%] 131g 143g] 1319 14 137g 14 1,500 I I tn coli tes ah esha oes 131g Apr28} 191g Jani4j| 171g Dec} 24% Jan 
*102 10312] 10312 10312] 104 105 | 10412 10412] 104 104 | 106 106 150 | Kendall Co pt a2 es 102 Apr 5|] 109g Feb 4|| 87 Feb] 107 Oct 
56's 567s} 53% 5553} 54 55 5114 5414] 51 5314] 525g 5414] 81,400 | Kennecott Copper. ---_- Ne par| 51 Apr29) 69%3Mari10j| 28% Jan| 63%3 Nov 
18 181s] 1753 18!g] 177% 18 16%, 1773} 1614 17!4] 17 18%3| 8,400] Keystone Steel & WCo No par| 1614 Apr29} 20!gMar 8|| 17%June| 2453 Oct 
4412 4415 40% 4334) 4112 4112] 39 4019} 41 42 421g 4212] 1,100 | Kimberly-Clark_.....- No par| 3812 Apr 8| 46% Apri4// 181g Jan| 46!g Dec 
*7lg =8 753 75g 71g 75g 614 Tilo 61g 634) *67%g, 714] 1,600] Kinney Co..-......... © par 5lg Jan 5 93g Mar 30 3% May 7% Jan 
6712 67l2] 64 6612] 63 6412] 573% 6lle} 5714 59 | *59%4 61 1,010 Preferred__._...... -No par| 4714 Jani2} 71 Feb30/} 30 Apri Cl Nov 
25 2514] 24% 2453) 243, 243%) 2414 2415 2414 2412] 241, 2414] 6,300] Kresge (8S 8) Co........-_- 10} 2414 Apr28} 2953 Jan 2/| 201g Apr} 3233 Nov 
*10 «611i 10 10 *9 10l2] *8 9 8lg 85g) #88, = 934 300 | Kresge Dept. Stores...Ne par} 8l2 Apr29| 15% Jan 16 453 Apr] 181g Nov 
nab SE ede SEE. Pineda Sen fis. S06. 1 te eee SS RES 100)z127  Jan25j| 147 Jani3j| 74% Feb/ 135 
34 37 3419 36l2} 34 36 3612 37 #3612 39 | *39 42 2,800 tbe ian’ tee ae 34 Apr24| 471g Jan23/} 35% Aug) 51 Nov 
2212 2234) 22%, 2253| 2214 22%] 2173 2214] 21% 22ig) 22 221s] 7.500 | Kroger Groc & Bak.___N 217s Apr 28] 24144 Jan14j| 191g June} 28 Jan 
*17 +=. 21%] *18 20 | *1812 20 | *16 20 | *18 197g] *161g 197%] _.____ Laclede Gas Lt Co 8 Loula 100 20 Apr 6| 27% Jani4/| 201g Apr| 33% Jan 
*24 324] *25%, 28 6 Ue 2514 254] #26 28 | *25lo 28 20 25l4 Apr28} 411g Jan14/} 32 June| 60% July 
2llg 213g! 20%, 21 2014 2034! 197%, 2033! 1912 201g! 193; 2033! 5,900 181g Jan 2! 24 Mar 6i| 15% July! 26% Feb 
*14 1753] 1312 13%] *13 16 13 13 | *12 16 | *121¢ 16 300 13 Apr2s| 17% Mar 1 7ig Jan 181g Nov 
2514 2514! 23 244] 22% 23ig} 22 234) 221e 23 23 25%] 4,200 17 Jan 4| 27%Mariijj 12 July, 18% 
3934 3934] 373, 391g] 377% 381g) 35'4 3714] 36 3614] 3614 3614] 1,800 2514 Apr28} 5llg Feb 1|| 151g Apr] 451g Nov 
Mew SE Bends AEG. Steven SOE ttle WE Dicuss Mee 16... Be ee 160 Jan 6] 203 Feb 1|| 941g Apr] 180 Nov 
18l2 19 1712 18%} 181g 185g! 17 1833] 1734 19 181g 19%} 8,300 17 Apr28| 2453 Mar 17 81g Jan} 22 Oct 
2 2 2 2 2 2 173 2 1%, 1% 173 2 9,400 13, Apr29} 3% Jan 18 2 July} 4 Feb 
103g 1012] 1053 11%] 11 1%] 10% 1114] 10 103g] 103g, 1012] 4,100 10 Apr29} 18lg Jan 18 953 Apr} 19 Oct 
124%, 1247s] 118 123 | 119 12212} 120 12053} 119 120 | 120 122 3,400 118 Jan 4| 137 Mar 8/| 89 May| 123% Nov 
*17l2 18 171g 1712] 17lg 1714] 1614 1634] 1614 1614] 16%, 167%] 1,700 16 Apri9| 21% Febilj} 12 Jan| 21% Nov 
493g 4933! 4912 50 49 49 49 49 | *46 4873] *4615 49 1,300 48%, Apr 9 Jan 9|| 38% May] 65 Nov 
6714 6712} 643, 65le] 65'4 65%] Glle 65%) 63 64 6314 63%) 6,400 6llg Apr28} 79 Jan16j| 47% Jan} 8014 Nov 
13% 13%) 13 1312} 13 1343] 125g 1314] 125, 13 1234 134] 5,900 kant ne 9% Jan 2} 15% Mar 2 7 May! 13 Nov 
27 27 | *2612 267s] *263; 27 37 37 | *96% 27 2612 2612 300 | Life Savers Corp........._- 5] 2553 Feb25| 2833 Jan18/| 25 May| 3ilg Jan 
*97 98 97 97 | *96 9812] *96 98 | *9614 98 973, 97% 200 Liggett & Myers Tobacco .__35 97 Apr26] 11344 Feb 4|| 97 Mari 115 Jan 
9714 9714] 963, 9712] 9714 98 9612 9712] 97 97 97 98 4,700 Series B_...... anatdei a wail 25] 961g Apr28} 114 Jan28/| 97% Mar) 116!g Jan 
153 153 |*1515g 15378]*15153 153%4|*15153 153%] 15373 15373] 154 1541s 700 Preferred_............. 100} 153 Apr24/ 175 Jan13 1704 Deo 
*2214 22%] 22 22ig) 22 22 | *21% 22 21% 22 213, 2134) 1,000 Lily Tulip Cup Corp.._No par 213g Jan2i} 23 Mar 3 19 Apr} 23% Feb 
*65l2 68 64 64 65 65 6114 651g] 60%, 6314] 6212 6312} 3,000] Lima Locomot Works..Ne par} 59 Jan 4| 831g Feb15/| 25% Jan| 631g Nov 
*54lo 55l2| 54lo 55 51% 53 | *50 53 53 -54le} 56 = 561g}. “1,000 | Link Belt Co_....._. -No par| 51% Apr27| 61 Jani4/} 36 July} 55 Deo 
50%, 52 4912 50%} 50 50's} 47l2 4812] 48 4834] 49%, 5934] 2,900] Liquid Carbonic.......Nopar| 43% Jan 4] 53% Mar 3/| 32igJune; 4613 Deo 
7912 8033} 76 78 76% 7812] 751g 7814{ 761g 7714] 7653 773%) 26,200 | Loew’s Inc..... ------No par| 641g Jan 4] 84l2 Apri19]} 43 Apr| 67\g Deo 
*107!2 10914] 10712 10712]*107 1071!2]*107 10712|*105!2 10712/*10512 10712 100 Preferred........... No par| 1062 Jan 5| 110 Jan = 10413 Feb| 1087, July 
273 3 273 3 234 27%! 23, 27g! 25g 27 21g 234! 9,600! Loft Inc........... --No par| 21g Jan 4 3% Feb 2 2 Apr! 353 Feb 
56%, 5712) 56 57 55 55%) 53'4 55 52 53!2] 53 5512! 7,300] LoneStarCementCorp No par| 52 Apr29| 7514 Mar ull 351g Jan] 61% Deo 
81g Ble 8 844 7 8 73 s 7 vary 74 «8 9,200 | Long Bell Lumber A... No par 6lg Jan 4) 10% Jan 26 3% Jan Mar 
*35 3612] 35 3514] 3453 3434] 343, 34%) 35 36 341g 35 1,100 | Loose- Wiles Biscult........25| 3412 Apr 30) 43%, Jan §8j| 23 J 
*107 10712/*107 10712] 10712 10712|*1071g 10712/*1071g 10712] 10712 10712 40| 5% preferred.......... 106 Mar3t) 10912 Jan 2|| 107 May| 113 Sept 
2284 227g] 221g 2253) 22 223g] lig 22ig} Qisg 217%} 21lg 211e] 10,600] Lorillard (P) Co..........10] 21% Apr30} 2853 Feb 8]|/ 21ig Apr| 261g Jan 
*141l2 143 | 141 14119} 1401s 1401s] 140 140 [#13814 14114] 13814 138% 220| 7% erred .......... 100} 138'4 Mar 30} 147% Jan 20} 140 Dec} 151 Jan 
*20 20%4/ 19% 20 20 20 19%, 197] 193, 1954) 1933 19%] 2,300] Louisville Gas & El A_--No par| 19%3 Apr29} 28% Jan13/| 20 May| 30% Oct 
90 9012] 89 90 | *88l2 91 871g 88lg] 863, 87 | 88 88 | 1,500] Louisville & Nashville.....100] 86%, Apr29} 99 Mari7|/ 571g Jan| 102% Oct 
3444 35 31 3312] 321g 3334] 311g 33 | 232ig 335s] 3312 337s] 10,100 | Ludium Steel___.... w------1]| 2914 Jan 4) 41%Marilj] 22% July; 35 Feb 
*31 33 *30 32%] *31 32 | *30 32 | ¥*29 ee Se Spee MacAndrews & Forbes.....10} 32 Apr20) 36 Febil 42 Jan 
*130 13154)*130 13134)/*130 13134)*130 13134/#130 13134|*130 131%] ..___- 6% preferred.......No par| 130 Mar3l1| 1321g Feb 9/| 1271g Jan} 1341g Nov 
52 52 501, 52 51s Sle] 48% 51 481, 4912] 47% 49 8,000 | Mack Trucks Ind.....No par| 42% Jan 5| 6214 Mar 8/| 27% Jan) 4914 Oct 
50's 5034] 46%, 50 471g 4834) 4714 484] 47 48 47g 48 ,600 | Macy (R H) ColInc....No par| 46 Apr29} 584 Mar 8]| 40!g Apr} 654 Nov 
13% 1334) 14 144] 141g 1414] 135g 13%] 14 1414] 14 14 1,600 | Madison Sq Gard vtc_No par} 11% Mari9; 165% Jan 20 85g Jan) 1 Dec 
*51lg 52%| 48 51 47 484] 47 48 46 4712] 46 47l2| 2,900 | Magma Copper..........- 47 Apr27| 63 Marl0|| 341g Jan} 57 Nov 
*635, 7 61g 6%) *6 61s} 6 6 *5 7 *55g Bla 700 | t Manati Sugar__....__.. & Mar 9| 7% Jan 12 15s Jan Deo 
*6l4 74] *5lg 74] *5lg Glo] 5leg Sle] 45g 071g] #5lg B84 100 fi oh Gepeets.... 100 5ig Apr28]} 7 Mar30oij ........] --..... ra 
*21 2219} 16 21 19 20 18 20 19 1919} 19% 21 920] Preferred.............- 100} 16 Apr26} 30 Janili 74 Jan} 351, Dee 
*_... 233g)*_... 2319] *15 2319] #15 2319] #15 23lo] #15 204} ....-- Pret otts of deposit. - beeediain’ ~ 21 Apr20} 2ltgApr 6]] -.-. -.-- on- oo-- 
*1314 1514| *12lp 1419] *14 15 13% 14 141g 141g] 141g 141, 900 | Mandel Bros_........ No 13% Apr28]| 167g Jan 11 7 June} 18 Nov 
*18 2813] *201¢ 28ig/*.... 28lgi*_... 284] #20 27 | *22ig 27 | -..--. jakiasen BoE woe. foo 27 <Apr20} 39 Jani4jj 32 Dec] 57% Jap 
912 10 93g 10 9%, 9%) 9 9% 9 93g} 91g 93%} 5,100 Modified 6% guar......100} 9 Apr28) 161g Jan20/| 127% Deo} 23% 
a = eer a a 20 20%' 1914 1914! *19% 21 1,400 |! Manhattan Shirt..........25] 1914 Apr29/ 2953 Jan 30]] 171g May! 24% Deo 
4lg Als Alp 4lp 4144 Als 37% 86 4g 3% 4 4 419, 4,500 | Maracaibo Oil tion..1 3% Apr 29 6% Feb 17 Jan 6% 
Allg 114] 107% 1114) 1053 11 1014 107s} 101g 10t2} 1014 10%} 17,700 | Marine Midland (Del).5| 101g Apr29] 141 Feb 13 81g Apr| 12% Aug 
*2lg 25g] #2 21g} 2 2 2 2 2 Qig] *2lg ie 530 | Market Street Ry 00} 2 Jan 9| 3lgMar29 lig Jan} 31g Mar 
14 14 | 13% 14 | *131g 17 | *1312 167] *131g 16 | *1312 16 70 1314 Apr26) 20 Jan21|| 613 July; 23 Nov 
29%, 31 284 31 2814 2814] *281g 29 26 28lg] 281g 28lg 290 26 Apr29} 39 Jan20|| 18% Jan| 45 Nov 
*4 47g] *4 47g] *4 419} 4 4 3% «4 *3l4, 4 100 2a 33, Apr 29] 6% Mar 27 2% July} 71g Deo 
*431lo 46 42 43 | *42 43 41 41 | *42 43 43 43 500 | Marlin-Rock 41 Apr28} 51%Mar 4]| 41 May| 5613 Nov 
247, 25le] 231g 2473] 243, 25 223, 24 227g 2334] 233, 237} 20,600 | Marshall Field & Co...No par| 18% Jan 4) 307%,;Mari10j]| lilg Jan} 25's Nov 
ike: bene ee Oo 2612 2712] 2512 27 251g 27 26 2914] 22,900 | Martin (Glenn L) Co...-.-. 1} 251g Apr29} 2914 Apr 30]) -.-- -.--| ---- ---- 
° 978 914 Oleg 9 97g 9 O14 85g 93g 9 9 2,200 | Martin-Parry Oue..--ie = 85g Apr29} 13% Jan 10 61g Apr| 12 Mar 
61 6112} 60 60 60 60 57 59 55 «BS 5556 1,700 | Masonite Corp. ....... 55 Apr29| 74 Feb 6j| -.--.-.-- ---- ---- 
367 367s] 3614 3712] 3614 3612] 357, 36%] 357% 361g] 3612 37 4.900 | Mathieson Alkali Wis_No par 357g Apr28|] 41% Jan 8]| 271g Apr) 42% Nov 
*13934 152 |*139%, 152 |*13934 152 |*13934 152 [#142 152 |*142 152 | _____- 7% ----------100] 155 Feb25] 165 Jan25|| 153% Jan} 163 Deo 
591g 59le] *50 59 591g 59lo] 58 58 56 5712] 56 56%) 1,000] May t Stores...10} 58 Apr28} 6644 Marlij] 434 May) 70 Nov 
12-124] 1214 124) 12 12 | *11 11%] 101g 1053) 11 11 1,100 | Maytag Co...........No par| 1012 Apr29] 151g Jan ij} 131g Apr} 211g Feb 
*39l4 401g] 3914 394] *388 40 | *38 3910] *38 391e] *38 391g 200 Preferred...........No par| 3914 Apr26| 44 Jan13/| 431, 66 «= Feb 
---- 44lg/*_... 4419] *301g 4419] *301g 4419)*_... 44lg/#_... 4419] -..._. Preferred ex-warr'ts.No par| 4312 Feb 5| 45 Jan13/} 44 Nov! 5013 Aor 
*.2... 10614[*_... 1064]*.... 10614]*__._ 10614 re ee Prior preferred......No par) 10613 Jan 7] 111 Jan22/} 103 Janj 11013 Oct 
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& LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
| & Saturday , Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
i Apr. 24 Apr. 26 Apr, 27 Apr. 28 Apr. 29 Apr. 30 Week Lowest Highest Lowest Highest 
.8 per share | $ ver share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*30 32 30 30 *30l4 32 3012 3012] *301g 32 2912 30% 500 | McCall Corp.-.-.-..-.-.- No par| 22912 Apri14} 36 Jan 2 29 Feb; 37 Deo 
a 17% 18 161g 177%] 16% 17 161g 171g] 1614 17 17 1714] 7,100] McCrory Stores Corp new..-1} 1613 Apr26) 241g Feb 11 24, May| 2312 Nov 
a 95 95 *90 95 *90 9212] *80 9212) *83 921g! *86 9219 600 6% conv preferred_....-_ 100} 95 Apr24) 1064 Mar 2 92 June] 10113 Deo 
. 52% 52%) 51 52 adl 51 50 51 50 50 51 51 1,100 | McGraw Elec Co......-..- 40%3 Jan12|) 5412 Mar12 401g Nov; 46 Nov 
a*21 = 2212) 21 2il2} 21 21 | *20lg 21 2014 2012] 2012 20%} 1,000 | McGraw-Hill Pub Co..No par} 2014 Apr29| 281g Jan19j} 16 June} 24% Dec 
361g 364g) 35 3553) 3514 3614] 3434 3512] 233lg 33%) 34 3473} 7,100 | MoIntyre Porcupine Mines_.5| 233!2 Apr29/ 42l2 Jan 14 381g Oct; 49%, Jan 
3414 35 32% 3414] 323g 3314) 31%, 33 32 3253] 323g, 32%) 7,400 | McKeesport Tin Plate...-- 10} 31% Apr28}] 421g Mar24j/ ....-....] -..- -...- 
B14 = 141g] 131g 141g} 131g 13%] 131g 14lg] 135g 1414] 13% 1414] 24,200 | MoKesson & Robbins......- 5] 125g Jan 6] 1614 Mar 17 85g Apr} 14% Nov 
*45 451g} 45 45\g| 45 4514) *45 46 453g 4553) 45 45%4; 1,600 $3 conv preferred. ._.N 45 Jan 4) 4712. Jan12 37% Jan} 4914 Nov 
W154 154) 1444 15 14ig 14%; 14 1419) 137g 141g] 13% 141s} 4,300} McLellan Stores........-.-- 1} 1373 Apr29} 19 Jan 8 1llg Apr| 21% Nov 
*1031g 104 |*1031g 106 | 1031g 103ig} *97 105 | *97 104 |*.___ 104 10 6% conv preferred. -__..- 100} 103 Apr 14| 11212 Jan 14// 295 108144 Dec 
w» 29% 31 2914 3014] 29 2912] 281g 2914] 28 3014] 30l2 3012] 7,500 | Mead Corp.......-.-.- No par| 25% Jan 6) 34% Apr 19 12% Jan & 
a*95 9612] *94 9612) *90 96 | *90 96 | *90 96 | *90 96 | .----- $6 pref series A... _- No par| 95 Jani2} 101 Feb16|} 795 Dec} 122 Nov 
a 7412 75l2} 72 74 7212 74 72 73g] 7033 7112} 73 73 1,800 | Melville Shoe. ......-- No par| 70%, Apr29} 86 Jani13}| 55% Jan) 91 Oct 
1314 131g] 12% 13%) 1253 13 121g 13 123g 12%] 1212 13 ,000 | Mengel Co (The)_..-.------ 1] 1l%g Jan 2} 16% Feb 9 6% May| 12 Deo 
*43lo 44 4314 4312] 411l2 43 42 4219} 41 42 4llp 43 810 5% conv 1st pref. ..--- 100} 41 Apr 9 47%Mar 8 ga |e 
aw 3614 3614)*..-. 3612) *35l2g 3612) *35lg 3612] 351g 35le/*_... 3612 60 | Merch & Min TransCo_Nopar| 35l2 Apr29} 41 Jan16 Bllg Jan} 45 Oct 
a 63 63 61 62 60% 61 58 5912} 59 5912] 60%, 6212} 2,000 | Mesta Machine Co_......-.. 56} 58 Apr28) 72% Mar 5& 4053 Jan| 65 Nov 
a 17!2 18 1612 17'4] 161l2 171g} 15% 1634) 143, 1534) 143, 1614] 21,800 | Miami Copper... ....-.---- 5| 14% Apr29} 26% Feb23 5% Jan| 16% Deo 
315g 31%4' 301g 31%! 291g 3Ol4! 28%, 3Ol4' 281g 2914! 2914 3012’ 16,700 ' Mid-Continent Petrol.....-. 10' 284 Apr29' 35% Mar 10'! 2174 Apr' 30% Nov 
? 423g 42le/ 401g 4112} 401g 4114) 38 40531 38 # 39%) 39 3912] 3,400 | Midland Steel Prod....No par; 38 Apr28| 481gMar 5 215g Jan} 4853 Sept 
118 118 | 117 11719] 117 117 | 117 117g] 1174118 | 117 117 270 8% cum ist pref.._..... 100} 11612 Mar29} 122 Jan 2)} 110 Feb/ 1311, Mar 
W<--- 102 [*100 102 j*..-. 102 *99 102 *99 - 102 = orn Milw El Ry & Lt 6% pf.--.100} 10012 Apr23} 106 Jan 22 88 Mar] 109 Sept 
105 107 100 103%4;) 102 10353} 100 101 101. 1011g} 101 103%) 2,500 | Minn-Honeyweil Regu.No par| 100 Apr26} 120 Marl17|| 265 Apr} 112 Nov 
*11314 119 | 113 113%4]*101 = 11284)*_... 11284)*_...) 11212]/*_... 11212 140 4% conv pref ser B__..100|] 113 Apr26} 124 Mar10j/ 119 Dec] 120 Deo 
g 13% 14 134 14 1314 1334] 121g 135g] 127% 13% 1314 135g] 28,600 | Minn Moline Pow Impl 7 pes 11 Jan 4} 161g Mar il 61g Jan} 12%, Mar 
"90 97 | *88 94 | *87 95 | *85 93 90 8690 90 = 91 le 400] Preferred.........-.- 881g Jan 7| 101 Maril0j| 57% Jan 4 Dec 
a *l5s 2 *15g 2 *15g 184 15g 15g llg 8184) *llg 18% 500 | Minn St Paul & 88 idarte 100 llg Apr 29 214 Jan 23 1%, July 2% Feb 
@*353 4 35g «= 35g} *3lg 4 3 3 3ig - Blg] =*3ig = 4g 500 7% preferred.........-. 100 3 Apr28 51g Mar 4 2!2 Aug 5% Feb 
aw 74% 54 41g 45g) *43g 5 #433 412 414 433] *4lg 47 270 4% leased line ctfs_..-.- 100 414 Apr 29 64 Jan 8 2% Jan 612 Feb 
291g 295s} 28lo 28%) 28%, 29 27% 29 277g 2814] 2814 2812} 3,500 | Mission Corp..__.-...- No par| 26% Jan14; 34 Apr 5 16% June} 297g Deo 
Ss 81g 75g 7% 714 75g 7 714 7 7lg 73g 78) 10,100 | Mo-Kan-Texas RR....No par 67g Jan 2 9% Mar 17 5ig Jan Feb 
27i2 28 261g 2712} 2614 27 251g 2614] 253g 267s] 26 28 12,200 Preferred series A_....-. 100} 2414 Jan 4) 345s Mar 17 141g Jan} 33%, Oct 
514 58g 5 5lg 453 4% 43g 45g 43g 43g 41g 47g] 4,900) ¢ Missouri Paocific.......- 100 3 Jan 2 614 Mar 17 2 Sept 4 Feb 
914 94 8% = Olg 85g Ola 814 8% 8ig 9 81g Qle} 7,100 Conv preferred.......-. 100 7 Jan 4) 1214 Mar17 3% Jan 7% Feb 
35 35%) 32 3312} 32 323g] 303, 3233) 31 31 30lg 31 2,400 | Mohawk Carpet Mills_._-- 20] 3014 Jan 4; 407% Jan 23 197g Aug| 331g Deo 
90 90 89 8912} 881g 88%) 87 88lg} 85 874] 85 8512} 4,200 | Monsanto Chemical Co....10} 85 Apr29} 101 Jani18 79 May| 103 Mar 
545g 56%) 5219 5412} 5314 5514] 527g 5434] 533, 55 541g 5533! 59,700 | Mont Ward & Co Inc._No par| 5212 Apr26); 69 Mari10 35% Jan| 68° Nov 
4*397% 4112] *40!2 42 *397, 42 *40 42 *40lp 42 oo a eee Morrel (J) & Co....... No par| 41 Apr 7| 46 Febi7 4113 Dec}; 59% Feb 
s*60l2 63 | *60l2 63 61 61 | *59 60 | *58 60 | *58 60 10 | Morris & Essex.......--.- 60} 61 Apr27| 661g Jani1&8|} 601g Jan} 71 Feb 
1% 61% 1%, 17% 15g 1% 15g 1% 15g 1% 15g 134] 25,700 | Mother Lode Coalition. No par lls Jan 6 3ig Feb 26 % Jan 21g Nov 
35% 3614] 3314 34%] 33lg 34%) 33 343g! 34 35 34 3434] 5,800 | Motor Products Corp..No par| 31% Mar23) 381g Jan15 28%, Apr| 431g Oct 
2214 22ig! 215g 2214! 215g 217i 2O0l4 2l5si 203g 21 205g 21 5,800 | Motor Wheel_..........-.-- 6| 2014 Apr23! 26 Feb13 151g Jan! 27 Nov 
*4214 4312] 41 43%) 43 437%] 42 42ig} 43 43 43 4314] 1,600] Mueller Brass Co........... 7 20 ‘Bere. we Sees | AS cael’ eame sone 
| @ 32 321g] 283, 31%] 30 3014] 283g 2812] 281g 287s] *2812 3012 .200 | Mullins Mfg Co class B_.--- 1} 28% Apr26} 3933 Mar 20 11 Apr Nov 
& 9434) 94 941g) 95 95 9314 95 93 93 | *93 95 170 Preferred..........- Nopar| 91l2gMari2| 99% Mari19j;} 70 May] 10112 Nov 
*30 31 29 30 287g 29 281g 287g] 285g 29 29 2912] 1,600 | Munsingwear Ino_--_.-. No par| 27% Jan 4] 361g Febilj} 21 Jan| 3 
® 8114 8112] *78 81 *79 82 784 79 79 79 *7814 80 500 | Murphy Co (G C).-..-- No par| 70 Jan27; 90 Mari3 447g May| 7913 Aug 
*103 106 |*103 106 , 104 104 |*103 106 | 106 106 |*106 —..-- 20} 5% ovreferred.........-. 100} 102 Apr 8] 10812 Jan 26|| 102'g July; 108 
Me = Ne Nig Ne 5g 2332 53 5g tlie 5g sg 3,100 whi ncheanesnesee et %_6 Apr 8 PPM edhe coset ‘mabe euge 
155g 15%] 141g 1553] 14% 1514; 131g 1453] 133, 14l4] 14 1453! 10,500 | Murray Corp of America..100} 13!2 Apr28; 20% Feb 11 14 Apr] 22% Mar 
,*641g 67 64 641g] *62 64 621g 6212} 61ll4 6114] 6012 6012 600 | Myers F & E Bros- -_-_- No par| 5853 Jan23} 71 Mar 1|| 43 Jan} 62l2 Nov 
a 2034 21 193, 2073] 19%, 2053] 19 2053} 193g, 20 1953 197s] 33,600 | Nash-Kelvinator Corp.-...-- Be 9 Oe By SOG BOG BO acne auccl case case 
40 40 39 39 36 381g] 371g 38ig] 3714 3714) 37 3712 410 | Nashv Chat & St Louta.--100 36 Apr27| 471, Mar ll 201g May| 471, Oct 
340 197g] 181g 193g] 1914 1934] 18% 1834) 181g 19 185g 187s] 5,700 | National Aome-.........-- 18%g Apr28} 24 Mar 9{} 121g Apr) 191g Dee } 
141g 14le} 1314 14lo}] 135g 135g] 12% 135g] *121g 1319] *13 1312 ,500 | Nat Aviation Corp....No a 12% Apr28} 18% Jan 21 91g Apr} 1553 Mar 
br 2615 2653] 25%, 26lg] 261g 2653] 2512 26 25lg 2633) 2514 257s) 27,200 7 Pn nccdecens 10} 25%4 Apr30} 33% Mar 2 28% Oct] 38% Jan 
*1401l4 150 {*14014 150 |*14012 150 |*14012 150 |*140l2 150 |*14012 150 | -----.| 7% coum pref........-. 148% Apr 10} 167 Jani18j| 153 Jan] 16413 Deo 
& 28% 2834) *2612 29 26l2 2612] 26 2612] 257g 26 2612 2612} 1,000] Nat Bond ato Invest Co.No par| 257% Apr29) 33% Jan 13 30% Dec} 37% 
£*97lo Q8le] *971l2p 98 971g 9712} *9612 98 9612 9612] *95 98 200 5% pref ser A......--.. 100} 9312 Apr 9] 10312 Feb 3}) 100 Dec} 10713 Dec 
31% 3212] 30%, 32 305g 3112} 29%, 3053] 30 31 3012 3112] 9,900 | Nat Cash Register. ----. No par| 2953 Jan 5) 387% Feb25 21 Apri 325s Nov 
231g 2353] 231g 2312] 23 233g} 221g 23 225g 2273} 2253 23 21,400 | Nat Dairy Prod_.....-. No par| 2212 Apr28} 26!g Feb 8 21 <Apr| 28% July 
*108 11012/*108 110ig/*108 110g] 110g 1101s} 110!g 1101g} 11012 11012 100 7% pref class A__...... 100] 108 Apri13} 1121gMaril|| 107% Oct) 112% Mar 
| *10814 109 |*10814 109 |*1081l2 109 10812 10812} 10814.10812/*1081g 10812 70 7% pref class B_......- 100} 107 Marlij 1094 Jani14/| 107 Dec] 112 June 
19 20 18 191g} 18 18 171g 181g} 171g 18 17% 181g] 5,600 | Nat Depart Stores....No par| 1712 Jan27| 2453Mar 9 10 Apr) 24% Nov 
7% 8 75g 7% 7lzg 712 67g «= 7ig 7 7% 734 7%! 1,000 6% preferred .........-- 10 6% AprZ9!i 10% JanBSN 2.26 .cccl coce once 
321g 32%) 31 3214] 305g 3114] 2914 31 2934 303g]: 297g 31 31,600 | Nat Distil Prod__....- No par| 271g Feb 5) 35 Mari7 2553 June| 33%, Mar 
33 33 *32 33 33 33 *31 33 *29 3312] ¢ 32 32 300 | Nat Enam & Stamping.No par} 30 Jani4| 38 Mar 3 28 Oct] 37% Apr 
17 17 161g 1634] 16% 165g] 151g 16 16 1634]; 163, 1714] 8,500 | Nat Gypsum Co.-.....-.--.- ST: 30te eee. Bele OEE one dé ewal sane seen 
35 36%4| 343, 3512] 341g 351g) 3llg 35 3214 3312] 3314 3412] 12,200 | National Lead... 3llg Apr28} 44 Maril 26%g June} 3613 Nov 
*154l2 157 15434 15434]*154leo 157 |*1541g 157 |*15434 157 |*15434 157 100 Preferred ée 154% Apr26| 171 Jan 22/| 155 171 Deo 
*137 14312)*137 14312)*137 14312] 136 137 1338 133 |*.... 136 60 erred B 100} 133 Apr29;} 150 Jan29|| 137% Jan} 147 Nov 
*52% 54 52 52 51 =Slis} 51 51 | *4812 5Ole] 5012 5lle Nat Mall & St Cast’s CoNo par} 48 Apr 8] 61% Jan 22 611g Deo 
105g 1053] 1014 1053} 101g 10% 9% 101g 93%, 97% 934 101g] 15,100 | National Power & Lt...No par 93, Apr28} 14% Jani14 953 May} 14% Feb 
*11g =1%) F1lg) «(18h 11g) = 18g] 10g 184] Fg bg] Fg 184) 2k Nat Rys of Mex lst 4% pf.100 llg Jan 4 2% Jan 18 7g Jan Feb 
*19 *1 5g lp 1g *1p 5g #19 5g 400 2d preferred__........- = lg Apr 27 1 Jani18 lg Jan 1lg Feb 
851g 87 821, 84 833g 84 81 821g} 801g 8134) 8l1lg 84 10,900 | National Stee] Corp.....-.- 70 Jan 2| 941gMar 5 5714 Apr| 78 Dee 
92 9512} 897, 92 91 9519} 92 94 9314 95 951g 96%) 8,600 | National Supply of Tia. 38 62 Jan26} 102% Apri19]} 197% Jan} 7512 Nov 
*120 129 |*120 126 |*120 126 125ig 1251g/*124 126 |*125 128 Preferred 100] 12112 Feb 26) 130 Apri9 741g Jan 
a 92 Ole 9 gl 9 91g 84 9 8ig 9 9 9lg 814 Apr98}] 121g Jan15 7% July| 12% Nov 
» 10% 11 10% 11 10% 11 1l 11 10%, 107%} 103g 105g 103g Apr 30} 131g Feb25 10144 June} 13% Jan 
§ 4853 4853) 481, 4814] *47lp 50 47 47 *45 48 *46 48 47 Apr28| 57% Feb13 32% Apri 60 Nov 
551g 551 55 55 55 55 541g 541g] *5414 55 55 55 541g Feb 1) 64% Mar 10 41 Apri 64% Nov 
*105 108 |*105 108 {*105 108 |*105 108 |*105 108 |*105 108 100 Apr 7} 109 Janiljj 1041g Apr} 110 Nov 
28 28 "27 8634 *26 3010] *25 291g] 243g 243g) *25 2912 19 Jan 6| 37 Mari7 10% Febj 43 Apr 
Bllg 311g} 29%, 31 29%, 3014; 28 3014] 28i2g 2934) 28%, 30 28 Apr28) 41% Jan18 9 Apr} 40 Decip 
« 8114 82 791g 7912] *74 78 7 7 7414 743g) 7312 74 731g Apr 30} 981g Feb10]| 321g Jan} 83 Deo} 
a 475g 4812) 451g 467s) 45% 47 443, 4614] 451g 477g) 4612 477 40 Jan 4| 55% Mar17 27% Jan| 4953 Oct 
@ 332 (716 Sig | 1332 Sig S168 932 1132 732 546 ie \'s2 932 Apr 28 Sig ADE GU cove cade! suce cane 
& 681g 6912] 64 6633) 65 65 6414 6414) 65 67 |f68 68 41 Jan 4| 72 Mari7/| 17% Jan} 531g Oct 
» O1lg Olle} 851g 87 88 88 86 «88 85 8712] 9012 91 83 Jani4|} 100 Jan22|} 361g Jan Sept 
os Oe 27 26 2612] 26le 2612] 2614 2634) 26 27 26%, 263, 26 Apr26] 31% MariQi] case cace] cone concen 
17 17 *1614 1734] *16lg4 1634] 1612 1612] 1534 1534] *16 17 a El oe. GOEREP OE suns dacel ance eiee 
*9lp 1012 94 Qle 9 914 8ig 834) # Sig Sig 833 9 Mar = 12%g Jan 22 3ig July} 15 Nov} 
1912 20 184 19 181g 1919} 1714 19 175g 18 19 1914 17% Apr 8] 25% Jan 22 1044 May| 29% Nov } 
130 130 | 130 130 |*125 130 | 125 125 |*126 130 |*126 130 125 Apr28] 136 Jan20]/ 119 Jan] 150 Oct 
*131 160 | 131 131 |*120 131 4*120 131 |*125 128 |*125 128 130 Apr 8} 137 Mari2/| 125 Janj| 138 Sept 
mly 1% lig Llg 1 lig 1 lig) a 1 1lg 1 1ig 1 Apr27 2 Jan 7 1 Jan 214 Feb 
a @ 74 64 7 6%g «=—-6%4 614 634] ~@ 614 678 7 Tig 51g Jan 2 9% Mar 8 3 Apr 61g Deo 
197g 201g] 1812 1933] 185g 1953} 17 18l2] 11712 1934] 1912 2014 800 preferred 1614 Jan 2} 2612 Feb25 7%g Apr| 18144 Dec 
B47 «5 *43, 5 41g 434) lg Aig] : 4lg 433, 414 44/.1,700|/ NY Ontario 4 Western...100} 413 Apr29} 67% Feb11 4 July; 7is Feb 
P1llg Alle} Allg Allg] 10% 11lg} 10 1012} 1014 1012} *953 12 |. 2,200] N Y Shipbidg Corp part stk_-.1 10 Apr28} 191g Febil1 91g Apr Mar 
63 63 |*.... 70 | *62 6912] 621g 6212] *57 6412] *57 70 20 7% preferred........-- 621g Apr 28} 761g Jan22|| 57 May 
101 10112] 101 101 101 10112} 9912 100 |*100 10012] 10012 102 300 | N Y Steam $6 pref....No par} 95 Mar23/) 102 Apr 2! 83 Mar] 104 Nov 
*110lg 11112} 11012 11112} 110 11012} 110 110 [*110 11012] 11012 11012 120 lst preferred... o par} 107 Apr 9} 1llle Apr 26 931g Apr] 109% Aug 
*23, 273 214 25g Zig = 25g 2ig =. 25g Zig = =2ile 21g 2%) 3,100] t Norfolk Southern......- 100 2 Jan 4 M 1\g Aug 2% Jan 
2497, 24973] 244 244 |*244 250 | 240 24412] 2363, 238 |*240 245 600 | Norfolk & Western....... 100} 236%, Apr 29} 272 Jani4j/ 210 Jan| 31013 Oct 
*104l2 106 | 103 10412] 10212 10212/*10212 106 [*104 106 | 104 105 250 djust 4% pref........ 100} 102 Apr 8] 114 Jan 8} 105 May!] 115 Oct 
26 2614) 247%, 2534) 25 255g! 243g 2512] 24 2473] 2414 25 | 39,900] North American Co....Nopar| 24 Apr29| 347% Jan14 231g Apr] 351g July 
*517g 53 5633 53 53 52 52 521g 5212} 52 52 700 |  Preferred............... 50} 51%3 Apr 6| 57% Feb 3]| 52% Feb) 59 June 
13 131g} 121g 127%) 12 125g} lllg 125s} l1llg 12 117g 1214] 44,100 | North —s Aviation......- 1} 111g Apr28} 17% Jan 21 65g Jan} 14% Deo 
*100 1003s! 1001s 100!s'*100 100%! 100 100 !| *99 100 00 100 7 No Amer Edison pref..No par| 977s Mar 16] 10412 Jan 8] 98 Jani 106lg July 
*97 98 | *97 99 | *97lg 98 | *971g 98 | *9714 98 | *9714 98 | -.---- Northern Central Ry Co...50| 93 Mar23/} 105 Jan28j/ 971g Apr] 103 Nov 
313, 323g] 29%, 31 30 313g} 29%, 31 305g 323s] 325g 341g} 73,600} Northern Pacifio........-. 100} 27% Jan 4) 3653 Maril 23% Juiy| 36% Feb 
*52lo 53 | *52l2 53 | *521g 53 521g 5212} 52 5212) 52 652 80 | Northwestern Telegraph...50} 5112 Jan 8] 653l2¢ Jan22||} 60 Aug! 57 Mar 
514 5g 4lp 5 5 5 41g 434 41g 45g 4 434) 3,200 | Norwalk Tire & Rubb..No par 34 Jan 4 67g Mar 3 2 Jan 41g Mar 
*3014 32 3014 304] 28 28 28 28 | *2714 3212] *27 3612 80 ae 50; 28 Apr27| 40 Jani8j} 19 Augi 32 Nov 
2034 211s] 1912 203g] 193g 2012} 193, 2012} 1912 203g} 195g 2114) 63,900 | Ohio Oil Co.......... No 171g Jan 4) 227g Apr 5/| 121g Aug} 18 Deo 
6612 68l2} 63 66l2} 63 6512] 63 66 6333 68 68 6914] 15,100 | Oliver Farm Eq new...No par| 5312 Jan 4) 73 Apr20/| 241g Jan| 5912 Deo 
19 19 17% 1819} 177% 1814] 1653 17%] 161g 17 17 18 7,300 | OmnibusCorp(The)v t oNo par| 1612 Apr29} 261g Feb16/} 17 July} 251g Mar 
*90 110 | *90 110 | *90 110 | *90 110 | *90 110 | *90 110 | ------ Raddindawins 110g Feb25) 114 Feb13}/ 107 Jan] 1151¢ Feb 
*15 1614] 143, 1434] *1412 1512] 14 14ig} 14 14 14144 1414] 1,700 | Oppenheim ee Co..No par| 13144 Jani4|; 193gMar 1 8 Jan} 1953 Nov 
371g 3712} 357, 3612] 351g 3612} 35 36 36 3712] 371g 38%) 7,000 | Otis Elevator........- opar| 35 Apri2} 45 Jan21j| 24% Apr] 39% Nov 
*133 135 133 133 |*133 1847s] 133 133 |*132 133 |*132 133 wed... peaneasocesces 100} 1271g Mar 18} 140 Feb 3)/| 123 Jan} 136 June 
1914 1934] 18lg 1914] 181g 1933] 171g 191g} 171g 1812} 17% 1812] 25,400 | Otis Steel_..........- No par| 161g Jan 4| 24%Mar 8 121g July}; 20% Mar 
nwwe 194R1*... 18401%.... 194K 1%... 18441*.... 1 Dene SE doatwh Prior preferred_......-.- 00} 1121g Jan 23) 134 Mar 6 70 July| 120% Nov 
9 89 88lg S88lg] *8614 90 | *857%g 89le] *86 88 88 88 400 $5.50 conv ist pref..No par| 75 Jan26| 97 Mar 8|| 79 831g Deo 
#2210 24 221g 2219] *221p 24 221g 2219} 22 2234) *21 23 400 | Outboard Marine & Mfg....5) 22 Apr29) 28 Jan26}} -...----] -.-. -..- 
66 66 *67 68 *67 68 67 67 *6414 67 *6414 67 40 | Outlet Co............ No OO 66 Apr2l] 75 Jani2 47 Jani 70 Nov 
54 <...) 214 9264 PRES. .cccPEEe:)§ <ccctPile Woes ee * Sauk 10 Preferred_......-.-.--- 100} 114 Mar 4) 114 Mar 4]/ 114 July] 114 July 
*175 180 | 84% 87le} 84 86 | z82le 85le} 84 85%] 84 8512] 4,700 | Owens-Illinois Glass Co.12.50/ 78212 Apr28) 8712 Apr26j) ....-.--] ---- ---- 
19 191g} 181g 19 183g 18%] 17% 18!g] 177% 191g] 18%, 1912] 7,700 | Pacific Amer Fisheries Inc..-5) 17%, Apr28) 23 Jan 7 13 July] 22 Deo 
*1014 11%) 10 10 9%, 10 10 10is} 10 10 1012 1012 460 | Pacific Coast........-.--- 10 934 Apr27) 15% Feb 1 3lg Jan| 15 Deco 
3llg 311g] 31 3lle} 30 3012} 30 3014] *291g 311g] 30lg 31 280 81 preferred. _...... No par| 25\2 Jan 4) 40 Mar 3 84 July}; 3212 Dec 
19 19 18le 19 *181g 191! 17 18 1612 1712' 17 1812 390 2d preferred_-.....-. No par| 1612 Apr29| 27 Feb 2 44, Jan! 297, Dec 














* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. 


n New stock. r Cash sale. z Ex-div y Ex-rights {| Called for redemption. 
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Volume 144 2951 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Apr. 24 Apr. 26 Apr. 27 Apr. 28 Apr. 29 Apr, 30 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\\$ per share|$ per share 
263g 263s] 2512 2612} 251g 2512] 2534 26le} 26 26 *25lg 26 .400 | Pacific Finance Corp (Cal).10} 24 Apri6} 32% Jan i4 30 Dec} 3953 Nov 
301g 30!2] 3014 307s} 3014 3053] 297, 31 30%, 31 3012 31%) 8,000 | Pacific Gas & Electric....__ 25} 297%, Apr28} 38 Jani2 30% Jan}; 41 July 
46%g 46%) 45%, 4584) 451g 4534) 4419 4514] 4412 45 441g 45 2,200 | Pacific Ltg Corp...... No par| 43!2Mar24|; 53% Jani14 Dec} 58% July 
35% 3634) 34 35 34 34 3314 35 335g 3414) 35 3614 3,000 Pacific Milis.......... No par| 3314 Apr28| 44% Jan 9 144 May| 47144 Dec 
*142 14433) 142 142 1401g 14019] 142 142 140 140!g/ 140 141 330 | Pacific Telep & Teleg....- 100} 140 Apr 8] 152 Jan 4// 118 Jan} 153 Dee 
*1345g 13812}*13453 13812 1345g 13453} 133 133 |*120 --_-./*133 -—-.-- 40 6% preferred.......... 100} 133 Apr28} 149 Jan 2]} 140 Jan] 152 July 
2514 2514] 2414 25 25 25 23 2414] 231g 2312] 231g 25%) 4,100 | Pac Western Oji Corp..._-_. 10} 22% Jan 5) 29% Apr 6 11% Apr| 231, Dec 
10'g 10% 97g 10! 9%, 10 91g 97 94 Qo 914 934) 80,500 | Packard Motor Car_...No par 914 Apr29} 12% Feb 18 67, Jan} 135g Oct 
*12\4 14 *1214 14 Allg 111g] *1llig 13%) *1114 14 *lllo 13 1,100 | Pan-Amer Petrol & Transp..5} 1l!g Apr27] 17g Jan20 124, Aug] 2053 Jan 
344 3% 3 3l4 3 31g 2% 3 2%, 27% 273 3 4,700 | tPanhandle Prod & RefNo par 2%, Jan 12 41, Jan 25 1%g Jan 4144 Apr 
94lp 96 92 9614] 9412 97 92 94 90 94 91 91 490 8% conv preferred...._. 100} 60 Jan 6) 102!2 Apr 20 181g Jan} 74l2 Apr 
*70 7919 *70 78 75 75 70 7014] *71 78 *71 78 400 | Paraffine Co Ino_____-/ No par| 70 Apr28} 90 Marl0 67 Apr] 971, Feb 
*90 105 | *90 103 *90 103 *90 103 *90 103 [0G SG8.-i wances 4% conv preferred__... 100} 105 Jan25| 109%g Mar 15}} 103 July] 10912 Dec 
215g 227g) 21%, 221s} 22 223g] 201g 217 207g 21!2} 2114 22% '167,400 | Paramount Pictures Inc... - 1} 201g Apr28} 28% Jan 28 7ig Aug] 25 Dec 
154 154 153 155 155% 156 1407g 14314/*146 152 1547s 1547, 1,100 lst preferred........... 100} 1407s Apr 28] 20012 Jan 28 59 June} 174 Deo 
19% 20%) 1953 2014] 201g 2014] 1814 20 18% 1933) 1912 20 | 13,800] 2d preferred..._.....__- 10] 1814 Apr28] 26% Jan 28 8lg Aug] 22% Dec 
29 29 2814 28%4/ 28 2812} 28 29 *28 31 29 29 1,700 | Park-Tilford Ine........._. 1} 28 Apr27| 34lg Jan 5 171g Jan| 371g Deo 
5 5lg 41g 6 41g 47, 4, 4% 4lg Als 41g 453) 26.500 | Park Utah C M_........... 1 41g Apr 29 8l4 Feb 25 2%, July 544 Jan 
38% 3834) 3814 39 3814 38%] 38 383g; 38 383s] 38 38 2,700 | Parke Davis & Co..___ No par| 38 Mari3| 44% Feb 3 40%, May} 4714 Mar 
*25l2 2612! 25l2 26 254 25%: 253g 26 25 2512i 251g 2512 2,000! Parker Rust Proof Co....2.50! 247%g Jan 41 291g Feb 3 23 Apr’ 321g Nov 
53g 54g 5 5lg 43, 434 4lg 65 4144 4le 43g 45s| 3,300] Parmelee Transporta’n.No par 44, Apr29] 753 Jan14 4ig Jan} 10 Apr 
8 81g 7% = Blg 75g 784 7 734 7 71g 7 7's] 7,400 | Pathe Film Corp...-.. No par 7 <Apr28} 101g Jan 5 653 June} 11% Apr 
1634 1714] 141g 1614] 14% 1510] 143 1534] 145, 15 147g 15%) 17,900} Patino Mines & EnterprNoPar| 141g Feb 5| 237g Mar il 101g May| 171g Nov 
63g Gilg 6lg 64 61g 63g 7g 614 57g «6 6 61s} 7,300) Peerless Corp.............- 353 Jan 2 7% Feb 18 lig Jan %4 Dec 
431g 4310} 44 45 45 4610} 44 4434) 443, 45 451g 45%) 3,300) Penick & Ford... ..... No par| 43lg Apr24; 64 Jan 9 60 Aug Feb 
9714 98 951g 97 96 9634; 9414 Q6le} 943, 9512} 9512 98 5,000 | Penney (J C)........-. No par| 9414 Apr28} 103% Mar 8 69 Mar] 11213 Nov 
4%, 4% 45g 45g 4 4lo 37g 40 4lg] -*37% 7g] *4 412} 1,300] Penn Coal & Coke Corp._-..10 3% Apr 28 Jan 23 31g June 6%, Jan 
Big Ble 73, «84 7lp 8 75g Sig 71g 77 7%, 773) 6,600 Feen-Deowe Cement...No par 73g Jan 2| 121g Feb 2 4lg Jan} 101g Mar 
*61 65 *55 6210} *60 63 *60 64 *60 64 *60 O6 Becton $7 conv pref ser A_..No par; 64 Jan 4) 7613 Feb 1 28% Jan 
*233, 25 231g 231g] 228, 23ig] 22%, 23le] 23le 23le] 24 24 1,000 | Penn GiSand CorpvtcoNopar| 22 Janil3| 29% Feb 10 17 June} 27% July 
44 441} 42 4319} 42 43 413g 4314] 4214 4373] 43%, 4434) 34,500} Pennsylvania RR.......... 39%, Jan 4) 5014 Mar 17 28% Apr 
*53 55 53 53 50 50 52 52 *51l4 56 52 52 700 | Peoples Drug Stores...No par}; 49%, Janl4); 63 Mar 9 Feb} 591g Nov 
*113) 114l2/*113 114le/*113 11410] 11419 11419/*114 11419] 11412 114le 30 ETI 11212 Apr 12} 116% Jan27|| 110 Mar] 116% June 
*47 494] 47 48 481g 48lo] 46% 48 47 4712} 4714 49 2,800 as GL&C (Chic)_..100} 4612 Apr28} 651g Feb 6]} 38 Aprj 58 Oct 
*9lg 12 *§8 12 *8 12 8le 9 8 9 *93, 1012 400 ria & Eastern......... 100 4ig Jan 5| 17 Mar 4 4 Jan 7ig Feb 
*43 45 *36 45 *35%, 45 *35 45 *35 45 *40 6:0 «shane Pere Marquette.......... 100} 34 Jan 4) 48igMar 5 251g Apr| 4613 Aug 
*73 80 *73 80 *73 79 *73 79 73 2 a 100 Prior preferred........- 100; 73 Apr29| 87 Jan 7 641g Janj 112 Nov 
*80 83 *80 83 *80 83 81 oT aa FS er BEDE.  pecestoceecnse 100} 81 Apri19) 91 Jan 8 56 Jan} 90 Dec 
*20 21 *20 21 *20 21 *20 21 *20 21 *20 SE”) ccmows ae No par| 21 Mar25) 25 Janil 16 Jan| 31 Nov 
187g 19 18%g 18%) 1814 18%] 163%, 184] 171g 177%} 18 185g} 6,100] Petroleum Corp of Am.....- 5} 16% Apr28| 2153 Mar il 12%g June} 184 Dec 
10%g 10%} 10 10%g} 101g 1033] 10 104 97g 10 97g 10\4] 9,700} Pfeiffer A seated Co...No par 97g Apr29} 1314 Feb19 10ig June} 191g Mar 
lis = ‘46 ls 63 LT ees 132 Oy 132 '32 132 = 146] 12,600 } Ry RR ey 132 Apr28 Me OUP 1E acco sence! éson the 
50 505g! 471g 497s] 47%, 487%,1 47 484i 461g 48 46%, 48 16,700 | Phelps-Dodge Corp. ......- 25| 46l2 Apr29| 59% Mar 10 255, Jani 56% Deo 
*50 5012} 50 50 50 50 491g 4934) 4912 4910} 491g 4912 900 | Philadelphia Co 6% pref...50) 4912 Apr 28 5s Aug 
*895g 967s] *89l2 967s] *89lg 93 *88lep 93 *89 967s] *89 967s} ..---. | %6 preferred........ 887g Apr 12 Oct 
*5lo 6 5lg Sle] =*5lg = 6le 5 5 5ig 54] «(6 *5lg COG 220 | t Phila Rapid Tran Co... 50 5 Apr28 
*9lg 97% 91g Ole Vig = Dig 8%, 88% 9 9lg 8% 88% 250 7% preferred..........-. 50 8%, Apr 28 
15g 15g llp = 15g llg 15g lig 15g lig 15g llg 15g} 11,500 | Phila & Read C & I__..No par lig Feb 27 
75 76 733, 75 74l4 75 72lg 73le} 73leg 75 741g 754 ,500 | Phillip Morris & Co Ltd....10} 70 Apr 7 
14 14 14 14 131g 131g} 1214 1219] *121g 14 *121g 14 Phillips Jones Corp....No par| 1214 Apr 28 Ni 
84 7% preferred 00} 75 Mar 6 Mar |} 
491, Jan 4 Dec 
61g Mar 20 Dee |f 
50 Apr28 Feb i} 
15% Apr 29 Dec |} 
281g Jan 4 Jan 
60 Jan 9 Aug 
101g Apr 28 Deo 
60 Feb 16 Dee | 
is 165 Apri2 May | fi 
30 Pr 1741!g Apr 23 Oct |} 
1614 163g} 15lg 16 1 16 14%, 157g} 14144 15 1514 151g] 10,300 | Pittsb Screw & Bolt...No par| 131g Jan 2 Dec 
34 34 *32 «§=633 *32 «633 31 32 31 3llg]} 311g 3214] 1,000 — Steel Co....No par| 24% Jan 27 Dec |f 
*103 10412} 100 103 10044 101 99 1004} 98 9912} 99 102 1,250 7% ¢ Se 00} 98 Apr29 Dee jf 
*2lp 3 *2i2 3 *2lg 3 Zig Qis} *2ig QZigi *2ig 2% 200 | Pitts Term Goal Corp 212g Apr 28 33 Deo 
*18 22 *18 22 *18 22 *18 22 *18 247s! *18 PE wteni 6% preferred.......... 100{ 201g Feb 8 Dee ff 
53 5ig BS, 5 51 41 5ig + 43g 434] 8,000 | Pittsburgh United._...... rr 33g Jan 2 853 Feb 1 253 Oct 9ig Aor 
#11212 123 |*112ig 123 113 113 100 100 9714 100 *98 110 100 PR icncunescuswne 9714 Apr 29} 13712 Jan 30 581g Jan} 1124 Nov 
39 4014) 36 39 36 3712] 36 3612] 37 3714] *3714 4012 420 | Pittsburgh & West Var~- 7100 3llg Jan 7 Mar 1 J 41 Apr |f 
CED ..ckkoal a »eccd he  . ccpul SGD: . ccock Ren sésel "OG | nate xceta Pitts Young & Ash 7% pf-100] 167 Feb16} 167 Feb i 167 July} 167 July 
*2 233] *2 212 2 2 2 2 *15g 1% 13 3 Pittston Co (The) ..... No par 1% Apr 30 3- Jani12 llg Apr 3% Feb 
28 2810] 2614 27%) 2653 2712] 26 2712} 2614 27 265g, 28 17,300 | Plymouth Oil Co_........_- 5} 2414 Mar22} 297% Apr 22 11% Jan} 27% Deo jj 
19%, 20 191g 20 19 19 19 19 *183, 19 *183g 22 800 | Pond Creek Pocahon..No par| 187g Feb 5| 215g Apr 14 20 May! 261g Mar jf 
25 251s] 24 2453] 237% 24!g] 23lg 23le] 23 23 223, 231s} 3,400 | Poor & Co class B__--- No par| 22%, Apr30} 33lg Feb 4 12 Jan Dec jf 
7 7 *65g 714 673 6 67g 6 653 6 612} *6ig 612} 1,000 “= Ric-Am Tob cl a- a par 6 Apr28} 11% Jan22 4lg Jan} 114 Dec 
23g 23% 15g 2 71% 2 1% 2 *13%, 2 *1%, 2 Pye: FF ree Tr 17g Apr 26 373 Jan 22 ly Jan 3% Dec 
9% 10 8%, Qle Qig Qle 83, Qle 8lg 8% 85g = 873] +3,700 $Postal Tel & Cable7% “ f 100 8lg Apr 29} 15lg Jan 20 May! 13!g Dec 
24 2412] 22%, 24 2212 24 223g 23%) 22l2 2312} 227%, 24 11,000 | Pressed Stee} Co Inc....1}] 223g Apr26] 317% Febil 171g Oct} 2814 Dec 
24le 24lo} 23 23%] *23 2334] *21lo 24 23 23 2314 2314 500 5% conv list pref_........- 23 Apr26| 31 Feb10 17% Oct}; 2814 Dec 
6734 6734; *60l2 6619) *6i 65 63 63 *63 64 64 300 5% conv 2d pref........ 50} 63 Apr28} 86 Febil 57lg Oct] 7314 Dec 
61 62 60 62 60 6034} 5912 601 59 601 60%, 6114] 6,100 | eee No par| 551g Jan 4] 65l2 Jan15 404 May| 56 Dees |} 
*11514 117 [*115l2 117 |*116 117 115 116 |*115 1167s/*115 116% 100 % pt = of Feb 1 '29)- foo 11412 Mar 25| 11812 Jan 4j} 115% Dec] 1221, Feb 
4219 4234] 417, 4214] 41%, 43 407g 4214] 4214 4234) 42 4253) 7,600 rpotNJ..No par| 407s Apr28; 52% Jan 21 39 Apr] 501g Nov 
*101 104 102 102 101%, 101%) 102 102 101 101 102 102 800} $5 preferred........ 0 par| 10014 Mar 23] 11214 Feb 8j/ 1031g Feb] 113 July 
*117 118le/*115 120 |*113 119 118 118 |*115 118 |*115 118 100 6% preferred_......... 100] 118 Apr28} 128lg Jan21}|} 113ig Apr] 130 July 
*1261pg 12819] 1271p 12712]/*12612 128l2}*126lg 12812}/*125 12812/*125l4 12812 100 7% preferred.......... 100} 12712 Apr 26] 1401g Jan 20]! 128 Aprj 14412 July 
*140 152 |*140 15124]/*140 152 |*140 152 |*140 14953/*140 1495s) ......| 8% preferred.......... 100} 152 Mar24/ 1621g Jan25j/ 146 Apr] 164 J 
*111129 112 |*11119 112 |*111%g 112 |*11114 112 |*111%4 11134)*11114 111%) ------ Pub Ser El & Gas pt $5. = par| 111 Mari0} 113!g Jan25j} 112 Jan| 114 Apr 
60% 61 585g 60!e' 59 5934! 57!g 5912] 58 5914! 582 8,300 | Pullman Ine.......... opar| 571g Apr28! 72ig Feb 4 36% Jan! 997%, 
201g 21 191g 2014] 1953 204] 18!4 197g] 185g 1914] 19 2014] 71,300 | Pure Oil comes a ae, No par| 1814 Apr28| 24% Feb 3 16 Aug] 247g Mar 
110 11012] 1103g 1103g} 1103 1103s} 110g 11033] 110 1101g] 1101g 110! 270 8% conv preferred...... 100} 108 Jan 6} 112% Feb27|| 103 May) 1 Apr 
*101 102 102 102 |*101 102 |*101 102 |*101 102 102 102 400 6% preferred........ -. — 99 Jan 7| 107 Febi5 9114 May] 1171 Mar 
181g 18%] 1712 183g! 171g 1734) 15%, 1712] 161g 1673} 1612 1712} 12,900] Purity Bakeries... --- 15% Apr28| 23%, Feb 25 95g May| 2013 Nov 
17!g 171g} 16lg 17 161g 1634) 1612 16%} 1612 1612} 161g 1612} 3,400 | Quaker State Oil Ref Sian oe 16 Apr 8 18% Jan21 161g Oct} 1914 Oct 
10 = 10 lg 9 101g 91g Og 85g Ole 85g Oly 9 93g}195,700 | Radio Corp of Amer...No par 853 Apr28| 12% Mar 6 9% May| 144 Jan 
PD Socal POR: bens 9TB.  ccent SFB). cucel “TH canal SUR: | seek sees Preferred B......... No par} 103 Jan 7} 103 Jan 7 831g Jan} 10812 June 
721g 72ig} 70 2 71 71 69 70 6814 69 693, 70 2,500 $3.50 conv ist pref..No par| 6814 Apr29} 80 Jan15 et Apr} 80 July 
873 9 8ig 9 85g 9 8ig 884 83g 85g 853 914] 43,200 | t Radio-Keit --.No par 7% Mar 22} 101g Apr 19 Jan| 10% Nov 
3214 3214] 307, 3173] 3014 3034] 30 3012] 2914 30 30 30 2,700 | Raybestos Manhattan.No par| 2914 Apr29]) 36% Janll 28% Jan| 38% Nov 
40 40 39 39%) 39 39 *36 38 37 37 371g 40 1,300 Débbinintbconstoen Ss ASR @-- Bie a 351g Jan| 50% Oct 
*45 47 *45 47 *447g 47 *44 47 *44 47 *44 GB |b eweess lst preferred............ 60; 45 Apr 6] 49 Janill 39 Jan| 50 Deo 
*38 40 | 38 38 | *35 38 | *35 38 | *36 38] 38 38 500| 2d preferred............ 60| 38 Apr26| 43% Jan 8|| 37 Jan| 47 Nov 
*93, 10 9ig = 984 8lg 9 85g 83g 834] *83% Q91e} 1,300] Real Silk Hostery........-- 5 83g Apr 29 
*60 65 *58 65 *58 65 62 62 65 65 *64 687 x... eee l 62 Apr28 
344 Big 27% 278 3 3 2%, 27% 2% 27% 2 25s} 2,200 | Reis (Robt) & Co_.... No par 253 Apr 30) 
S52 Ss. 6 ee. Bet Se. 37 24 24 | *20 £30 300} ist preferred..........- 23 Feb 2 
*183%, 1919] 183 18%} 19 19 18 18lo] 17% 4184] 1812 182] 1,700 | Reliable Stores Corp...No par| 17% Apr 29 
*31 32 30 31 30 30 271g 28 28 8 *2712 2912 700 Mfg Co..-... wee 2712 Apr 28 
24 2414] 22%, 24 221g 2314] 21 22lo} Zilg 221g} 217g 223g) 22,400 | Remington-Rand__........- 21 Apr28 
*82 84 *83 84 *83 84 *78 83 *80 831 81 81 100 Preferred with eee gg 801g Jan 5 
*102 10412/*102 10412] 10012 10012|*100 10412} 99 100 | *9912 101 1 & Sar RR Co...100) 99 Apr29 
714 71g! = 63g 71g! Bg 7 64 7 6lg Glel §=61g BB 5 5 Jan 2 
393, 4073] 38 3 38 391] 3612 391s} 3612 3814] 3734 38% 271g Jan 4 
123 12312] 119 12119] 118 118 117 ‘(117 117 118 |*116 119 109 Jan19 
10812 10812/*105 108 |*105 10814] 106 106 105 105 {*101 10312 99 Jan 
423, 4314) 42 43 40%, 4214] 3812 41 39 41 39% 41 331g Jan 19 
*$5 ee Oe 84 84 80 83 80 80 *78 85 71 + Jan21 
136 136 135 135 |*128 135 |*128 134%/*128 135 |*128 135 12812 Jan 4 
*92 94 *92 937g} 937g 937%] *92 9312} QY1le 92 *9lle 92 91 Apr 
2414 2414] 24 dig] 2231p 2414] 235, 24 | 23 23%] 2312 237% 23 Apr 29 
*100 1067s] 103 103 |*100 10512/*1003s 10512 ie 24 10512]*1003g 10512 103 Apr 26 
*25 2534) 2412p 25 241g 241s} 23 241e 2312] 231g 24 23 «Apr 28) 
501g 501s} 50 501 50 5014; 50 501g ihe 503g} 5014 50%, 50 Apr 
*60 67 *61 67 *61 6llo| 6112 6112} *60 611g} *60 6112 60 Apr 7 
*12 14 *121g 133g] *1214 133g] *12ig 123g] *115g 133g] *1153 1333 12 Apri7 
*23lg 24 *2212 24 *221p 24 *20 24 “re 25 *2214 25 24 Apr 
*65 6712] *57 6012} 60 62 | *56 60 63 66 66 60 Apr 27 
*127 137 128 128 |*115 1257s/*100 125 91 125 124 124 117. Jan 
*6lg 712] *61g 612 6le] 6le Glo} 612 Glo} *65g Tig 6% Apr 3 
5512 56 53 55 523g 5014 5lle} 50 5219} 51 53 43% Jan 29 
35g 35g Big 35g 31g 3le} 3 3leg Big 31g 33g 33g 3 Jan 2 
8 8leg 71g 77 Tig 7% 61g 7% 7 753 77% «€68 64 Jan 4 
15% 157%] *1473 1684) *14% 16 148, 1434] *1514 1634) *15 1 11 Jan27 
*3012 37 | *30l2 37 | *30lg 35 | *30l12 36 | *30!12 36 | *30!2 36 281g Jan 
































































































cane eee pee no sales on this day. t¢ In receivership. @ Def. “delivery. n New stock. ee aie z Ex-div. a. rights__Y Called for redemption. 
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5 2952 New York Stock Record—Continued—Page 9 May 1, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
. Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1930 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Apr. 24 Apr. 26 Apr. 27 Apr. 28 Apr, 29 Apr. 30 Week Lowest Highest Lowest Highest 
$ per share $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share| per share 
39 8639 381g 39 381g 3812] 371g 3814] 3712 3712} 37 3712] 4,500 | Safeway Stores_...-.. No par| 37 Apr30; 46 Jani3/} 27 July} 4953 Nov 
*10212 103 102 10212)*100 102 100 100 1001g 1001's} 102 102 90 5% preferred... ....... 100} 97t¢ Jan 5) 103 Mar 6 96 Dec] 99 Deo 
*10812 110 10814 10814} 10612 10814] 107 107 107 108 |*105 109 180 6% preferred .........- 100} 10612 Apr27} 113 Jan 6]| 108 Aug} 114 Nov 
110%, 110% 110%g 110%g} 110%, 111 1103g 1103s} 1103 111 11012 11012 690 7% oreferred........-- 100} 110 Maris} 113 Feb 3'| 110ig Sept) 114!2 Mar 
*22 2314) 22 22 | 2012 214) 19 21 1912 1984) 1912 201g} 2,300 | Savage Armas Corp....No pa.| 14!g Jan 4) 27!gMar 2/} 11 June) 17% Nov 
4312 45 4314 43%) 431, 44 423%, 4334) 4212 4314) 4314 44 5,700 | Schenley Distillers Corp... .5| 42! Jan 26] 51% Mari17|| 37% July} 55% Nov 
*96 97 9534 9554) *95l2 9612] *95 9612) *95 9612} 95 95 300 54% preferred ..-..... - 94%, Jan 2} 984 Mari15 93 Dec} 101% Mar 
2'g 2ig} 2 2g} 2 2\g} 2 2 1% 62 1% 17%] 6,100 | tSehulte Retail Stores. _._.-- 1%g Apr29) 314 Feb 9 133 May| 414 Feb 
*18 21 18 18 1714 1714) 16% 1713} 16 16!g) 16 16 800 Preferred. ........-..--. i00 16 Apr29} 235g Feb 10 75g June} 201g Feb 
40 4012) *393, 41 | *393, 4034) 3934, 3934) 3912 40 40 40 320 | Seott Paper Co .____ No par| z3s Janlil 45% Jan 14j//  _- -. RRS geet ae 
lig = 15 lig Il llg 15 llg Ile llg 15g llg 15g} 11,100 | t Seaboard Air Line... No par 1lg Jan 29 2ig Jan 2 % Jan} 2's Deo 
61g 614 613] 6 Gig} 51g Sle} |= 5g 584] *55g) G14] 3,500] Preferred .......-...-- 5ig Apr28} 8lg Jan 2 2 Apr 8% Dee 
46°, 47 43lo 46 443, 46 4314 45 447, 46 443, 46%33| 16,600 | Seaboard O11] Co of Del.No pa:| 404 Feb24} 54!g Apr 5 301g Aug} 44 Dec 
*8%, 9 8ig 8%) *8 85s} *8 878 814 84} *8 814 300 | Seagrave Corp......-- No par 7ig Jan 2} Litg Mar 1 31g July 7% Nov 
8514 8634] 8312 851s] 84lg 86le} 84 85 85 87 8612 88 25,000 | Sears, Roebuck & Co..No ve 81 Jan 4] 95% Mar 10 595, Jan} 101'!2 Nov 
28% 29 2712 2812] 273% 28 26 2734) 26% 2712} 2712 28 | 13,200|Servel Inc ._....-...----- 26 Apr2s| 34 Feb 4 1553 Jan| 31%3 Nov 
141g 14%) 14lg 1414) 13% 14 127g 1312] 1313 13%] 1312 1312} 3,400 | Shattuck (F G)-.....- No oer 1273 Apr 28} 1753 Feb 10|| 1lllg Jan| 19% Nov 
36lg 36!2) 35 35 35 351g) 313, 3434) 313, 327g] 3234 33%] 7,300 | Sharon Steel Corp..--_- No par} 29 Jap 5| 42lgMar10/| 20% Jan| 327g Dec 
10612 10612} 104 10514) 104 104 10014 103 102 102 101 101 1,000 $5 conv pref.......- No par) 100'4 Apr28/ 120 Mar 10 89 July} 1041, Dee 
*103g 1012 10 1014' 10 10 94 10 95g 1014! 10!g 10l2' 13,200 ' Sharpe & Donme..-.-.-..- Ae par 914 Apr28; 14 Feb 1 4% Jan' 114 Dee 
*59le 61 | *59 60 | *59 61 | *59 G6Ol2] 603% 60%] *59 6012 100 Conv preferred ser A_No par| 5933 Aprl0| 65 Jap21|/ 431g Jan| 64 Deo 
40 4014) 40 40 *393g 40 391g 40 393g 393g] *393g 40 90 | Sheaffer (W A) Pen Co_No par| 371g Mari2z} 44 Feb 8 3044 Apr} 45 Nov 
303g 3053} 2712 2812] 28 2834] 255g 2812} 261g 2734) 2714 28 20,200 | Shell Union Oil. ......No fet 255g Api28} %4% Feb 19 14% Apr} 284 Dec 
10312 10312] 10234 102%] 102%4 102%4| 10234 10314/a10214 10214] 102 10253] 1,800 Conv reterred - . ------ 100} 102 Mar 20} 1053, Feb 2/| 102 Dee} 127!2 Nov 
14%, 1433] 12%, 14 12% 1312] 1214 13% 12% 13l2} 1314 137%] 8,300 | Sitver King Coalition Mines.5; 12!4 Apr 28} 17% Mar 11 8% July} 14lg Jan 
50 5012} 4612 49 465, 48 y45 47\4) 4514 4612} 457g 4634] 16,500 | Simmons Co. _.-_..- .- No par| 4412 Jan 4} 68 Mar 16 19% Jan} 48% Oct 
Gene | seca] aaes sacs] eases osc- "32 Nhe ‘ie 'N6 ‘460 46) 26,800 DN dc ntiadncoskdecodng 132 Apr 28 teh AEE dita ateede eons ened 
3% «= 384 35g 344 3% = 3% 35g 35g] *35g B84 35g 344) 1,300 | Simms Petroleum... ____.- 10 3ig Jan 5 414 Apr 21 231g June} 6% Jan 
561g 56!) 5314 55%) 54 55 52lg 551g} 54 56 563g 597g] 5,400 | Skelly Oi] Co_.-........- 25} 42 Jan27| 6053 Apr22|| 191g Jan| 47%, Dee 
*99lo 10012] *9734 100 | *98 100 99 99 981g Q98le} Q8le D8le 400 , ee 100} 98le Apr29] 1024 Feb 4 975g Dec] 132 Apr 
165 170 15212 164 150 152 145 150 145 146 149 149 740 | Sloss ens ed Steel & Iron_..100} 85% Jan 2) 197 Mario 64 Sept; 85 Nov 
*106 10612] 105 10612} 105!4 106 104 104 j|*__.. 104 [*.... 104 360 $6 preferred _.--..._. Sort Gee eae Be Bee Ee ancé ocedl cess son 
421g 4210] 39 39 3914 3914] 38 39 | ee 37 37%] 1,200 | Smith (A O) ‘Oy Corp weseseese 10] 37 Apr29| 64lg Janii}| 40\4June; 72 Jap 
*3253 33 3114 3253! *32 3212] 3012 3134) 32 32 33 33%| 1.300 | Smith & Cor Typewr..No par| 3012 Apr28| 40ig Febi6|| .... ..-.] ....---. 
2212 23 2214 22lo} 2214 22'4} 22 22 2llg 2134) 2134, 21%) 1,900 | Snider Packing Corp...No par; 212 Apr29| 29% Feb 15 21 Sept] 30lg Dec 
191g 197g} 185g 19 181g 187%} 1814 187s} 181g 187%] 185g 193/158,300 | Socony Vacuum Oi] Co Ino.i5] 164% Jani5j) 204 Apr2i 121g May| 17!g Nov 
*110 1131s] 111 111 239 433 FER) oA, ween AU cud 200 | Solvay Am Invt Tr pref_..100) 110 Mar 18} ll3ig Feb 6/| 110 Mar] 114 July 
43g 43 4lg 48 4 4lg} 37 3% 64 37g 4 | 31,900 | South Am Gold & Platinum 1 334 Apr 29 63g Feb 26 3% July 7'g Feb 
37 37l2] 36 37 35%, 3712] 3414 361 341g 36 36 36%] 7,900 | So Porte Rico Sugar...No par| 34 Jan 4) 42lg Jani2/} 26 Apri 35lg Aug 
*147 149 |*141 149 145 147 |*145 149 |*145 149 |*145 149 100 SSR 100] 141 Mar29) 155 Jan 2])} 150 Jan) 160 Mar 
2553 26 2512 26 25l2 25 253g 2534) 2514 255g 25'g Apr 30) 32lg Jan 13 25 Feb| 32!2 July 
56%, 58 531g 565s) 53%, 5578 524, 55 531g 557, 421g Jan 4 Mar 11 231g Jan} 47’, Oct 
381g 38%! 357% 375g! 36383 3753! 35 37 3514 3714 24 Jan 4) 43% Mar 17 12% Apri| 2613 Dec 
50 50\4] 47 48lo| 49 4934] 453, 4734) 45 48 Preferred_ 100} 45 Apr29) 60igMar 6 19 Jan; 54% Dec 
*55 61 55 55 *54 60 54 54 *40 60 *40 60 200 Mobile & Ohio stk tr ctfe100 54 <Apr28| 65g Jan 20 34 Jan| 59 «Oct 
*9lp 934 9 91g 9 9 8le a" 8lg 9 *8lp 9 1,200 | Spalding (A G) & Bros.No par 8lg Apr28} 117% Mar 16 6% July}; 11% Nov 
70 70 70 70 70 70 6712 66 66 *65le 70 170 let preferred. _.......-.- 100} 58g Feb 5] 7753 Mar 17 63%, June} 82 Oct 
*1001l2 10112} 10012 10012} 100 100 |*100 100ts 100 100 |*.... 100 110 | Spang Chaifant & Co Inc pfi00}] 100 Mar 22} 104lg Jan 7/| 101!g Mar} 114% Nov 
6%, 634 614 634 614 6le2 53, 63g 5%) 6 57g ~=614] 10,600 | Sparks Withington. .-.No par 5%, Apr 28 91g Jan 28 5% Apri 9% Mar 
221n 23le} 22g 224] 224 224 #2019 22 2214 2214) *20 2212 600 | Geeat 6 C6... ccacccenccce~ 2244 Apr23} 31 Feb26 6% Jan| 27 #£Oct 
*84lg 92 *78lo 92 *78lo 92 *78le 89 *78lo 89 [7G SS Ticsans $5.50 preferred - -.--. No par| 92 Jan27| 94 Feb 2 735g June} 92! Oct 
33 33 *315g 343g] *315g 3312] 31 313g] *30%, 33 *3lle 3312 4 Spencer Kellogg & Sons No par} 31 Apr28} 36 Jan 2 29% May| 36% Jan 
19 191g} 17% 19 18 1853} 1714 184g] 173g 1773} 18 1973} 27,600 | Sperry Corp (The) v t ¢_.... 1} 17144 Ape 28] 23% Jan 12 157g Apri 24'g Aug 
30%, 31le] 3012 3012] 31lg 3112] 30 3014} *29l2 30 3014 3014] 1,500 | Spicer Mfg Co_..-._.-- No par| 28\9 Jan 4) 34!g Apr 5 134g Jan| 37 Nov 
*48lo 49 48lpg 48le] 47 48le| 4614 4614] 47 4814] 4812 48lo 400 Conv preferred A....Ne par| 45% Apr 2) 50 Janis 44 Jan} 53% Mar 
2414 24lo] 21%, 24ig] 22lep 23lg] 2Zllg 227g} 22lg 23ig] 22le 227g] 20,100 | Spiegel Ime__.........----.- Seek ee eee | EEE anes acest aace cece 
931g 94lo} 92 94 91% 9212} 9O0le 93 91 Q9llo} 93 93%} 1,840 Conv $4.50 pref..... No par| 9012 Apr28} 951g Apr28j] -.-.....] -... ---. 
384 39 37% 37%] 37% 377%} 38 38 38 38leo} 3912 41 1,500 | Square ) Co class B........ 1] 27% Apr26| 48% Mar 8 21% Apr) 43% Nov 
14 1414] 13% 1414] 135g 137%] 13% 1334] 12% 13 12% 131g] 61,200 | Standard Brands-.--.--. No par| 12% Apr29) 164 Jan 20 143g Apr} 18', Nov 
#12514 12534) 12534 12534] 12514 12514] 12534 12534] 121 1213] 1201546121 700 | YPreferred.....-.... No par|120'5;, Apr 30} 1281, Feb 8]j 120% Jan} 129 Feb 
*9 Oleg} 9 9ig} *8% 869 87g Dlg 8 8 812 87%] 1,600] Stand Comm Tobaooo.-..-.- 1 8 Apr29} 12% Jan 22 91g July} 13% Mar 
914 9% 85g Og 87g =Ol4 85g 9 8lg 9 8%, 914] 17,400 | Stand Gas & El Co....No par 81g Apr29| 14%g3Mar 8 5ig Apr 9% Feb 
22%, 2312] 21 231g] 21lg 22le} 19 2214] 1912 2034] 203, 2214} 14,500 Preferred. .....-... Ne par} 19 Apr28} 3253Mar 8 91g Jan; 27% Dec 
*49 61 *46 51 *48 52 4214 46 44lo 45 43 44 800 $6 cum prior pref....No par| 4214 Apr28| 65 Jan12 24%, Apr} 62 Dee 
57 57120] 5312 55lo} 54 55 4912 5414) 501g Silo} 51 5212} 3,800 $7 cum prior pref._...No par| 4912 Apr28|} 72% Jan 7 26% Apr) 7214 Dec 
*31g 33g! = *31g 38g 3144 3% 3 3 *3 31g! *3 3lg 300 | Stand Investing Corp..Ne par 2% Feb 26 4 Janlil 2 3% Jap l 
4419 45lg] 423, 4434) 423, 437g] 423g 433;] 423, 433g] 425g 443g] 24,200] @tandard Oilof Calif...Ne par] 4233 Apr28} 50 Feb19 35 Aug] 4753 Feb 
451g 46 4314 45 441g 4434] 4312 443%) 431g 443g] 437g 4419] 18,700 | Standard Oil ef Indiana_..25) 43's Apr29} 50 Feb 9|| 32% Jan] 48lg Dec 
303, 30%} 303, 3O%i*.... 32igi*#__.. 32igi*#_... B2igi*_... 32ig 3! Standard Oilof Kansas... .10) 30% Jan24; 32 Jan25 25 Mar| 31 Deo 
661g 671g} 647% 6534] 6514 66 64 65!2} 6433 661s] 6514 6612] 51,100 | Standard Oil of New Jersey.25) 64 Apr28} 76 Mar 9 551g Jan}; 70% Dec 
*40 41 40 40 40 40 40 401g] *40 At *401o 42 400 | Starrett Co (The) LS..No par| 34!g Jan 2) 48 Mar 5 24% May Oct 
681g 68's} 6614 68 6614 6614] 65%, 6614] 65lg 66 6514 6612] 4,000 | Sterling Products Inc......10} 65 Maril5) 75 Jan29 65 Jan| 78!¢ Nov 
191g 1910] 185g 1912] 18% 1914] 18 191g 18 1812} 1814 18%) 12,900 | Stewart-Warnmer_..........- 174 Jan 4) 21 Febili 161g Apr] 24! Apr 
*15l4 15lof 1514 15'4) 15% 154] 15% 154] *15 1514] 1514 1514 800 | Stokely Bros & Co Ine......1) 1514 Apr26] 171g Jan 20]} -...---..] -.-- ---- 
245g 25 23 2414] 231g 24 21%, 2384) 2114 2212] 211g 2314] 24,700 | Stone & Webster. ---.-- No par| 2114 Apr28] 3353 Jan 9j| 1453 Jan} 3013 Deo 
165g 1673} 157g 1634] 157g 1614) 145g 157%) 15 15%] 1514 1553! 57,300 | 2tudebaker Corp (The) -.-..-.. 1} 13% Jan 4) 20 Febi17 Oig Jan} 15% Oct 
691g 69lo] 69 69 68 69 68 68 68 68 69 69 1,100 | Sun a ihunseeneeiee ) 68 Mar23| 77g Janili 70 Dec} 91 Mar 
#123 124 |*123 124 {*123 125 122 123 122 122 124 124 Set. * MER anceavesoosnn 119 Feb10} 125 Jan 4]/ 118 Jan| 125 Nov 
45 45 431g 4539) *42 Ad 407g 42 42 43 42%, 43 1,900 Guperieneen Ob (The) _..No par| 407%, Apr28;) 61% Feb 3 27 Jan} 60 Dec 
5% «6 545% 51458 5ig Ble 514 Ble 514 57s] 34,600 ; Superior Oll.............-- Jan 5 7% Mar 2 3 Jan Mar 
38 38 35 8635 36 36l2] 33 354) 3314 3414] *3314 3513} 3,800 | Superior Steel...-..-- ool 33 Apr28} 47% Marll 95g July} 4253 Dec 
361g 365s] 3478 3473] 34% 35 335g 34l4) 34 3412] 35l2 3512} 1,700 | Sutheriand Paper Co..-... 321g Jan 2) 39% Jan 25 23 4 Jan| 37% Oct 
1712 17l2] *17!2 18 171g 175g} 1712 171le] *1712g 18 *17lo 18 400 | Sweets Co of Amer Cre) 2.280 13 Jan 8} 20g Jan 20 653 Jan| 13's Nov 
25lo 2553) 25!g 2512] 25 2514] 2484 2512} 2412 2514] 245g 2514] 11,700 | Swiftt& pnb bebenbnenkie 2412 Apr29| 2853 Mar 8 20% Apr} 26% Nov 
321g 323g] 315g 32 3llg 317%} 31 311g] 31 311g} 31 31l4} 4,800 | Swift Internat Itd....Noe par| 301g Feb28) 337, Mar 31 281g Apr| 35% Jan 
19 19 175g 18%) 1753 1773} 165g 1712] 16!g 1712} 167g 1734) 8,600 | Symington-Gould Corp ww..1| 16's Apr 29 Jan 20 15 Novi 204% Deo 
14 14 1234 13%] 1284 1314] 123g 1314) 12l2 13 1314 1383] 6,300 Without warrants _....... 123g Apr28} 173% Jan 21 123g Nov} 1513 Deo 
*12l2 13 113, 1219] 125g 125g] *1134 1219} 1284 1284) *117% 12% 400 | Talcott Inc (James).......-. 9 11% Apr26| 15% Jan 3| abet Qhesl «he eben 
*50 54%) 50 50 | *50lg 5434! *50l2 5434! *50lg 54%] *50l2 5434 10 54% pre becncaccae GD BOP ae Bre Gee Be css Raed ccce decs 
*67g 071 6% 7 7 7 7 74 673 7 *67g ms 2,100 | Telautograph Corp.-....... . 67g Apr 21 8%, Jan 12 6% May Jap 
1214 12%) 113g 1219) 11 111g} 103%, 115g} 11 111g} 111g 17,900 | Tennessee Corp.-.........-- 10% Apr28} 15% Mar 3 553 Apr} 13 Dee 
6012 Gli] 57% 601g} 5812 60%) 573, 6014] 581!2 6034) 5914 bite 117,400 | Texas Corp (The) pecceaeeal 60% Janis} 65lg Apr 22 287%, Jan| 65% Dec 
0 ee eee. | eee eee eee eae Ist paid receipts. ......... ate Apr 1G) «G6 BOP IGE cece ceccl cance <sue 
8 814 712 «8 75g Tig 714 77% 714 75g 7 77s} 26,000 | Texas Gulf Produc’g Co No par 714 Apr 28 95g Mar 15 6 Nov 8% Dec 
37% 38 3734 3814] 371g 381g} 35le 3714] 36 37 3614 3714] 10,800 | Texas Gulf Sulpbur...No par| 35l2 Apr28) 44 Mar 30 33 Jan} 44% Nov 
145g 15 131g 145g] 1384 1414) 125g 14 13 135g} 1314 141g] 27,500 | Texas Pacific Coal & Ol]_..10} 1253s Apr28} 1653 Jan 22 71g Jan}; 15% Feb 
123g 12%) 12 1219] 117% 123] Alle 12 1138, 121g} 12 1212} 11,800 | Texas Pacific Land Trust...1} 1l!2 Jan 4) 1533 Jan 28 9ig June| 14%, Mar 
46 46 453g 4533} 45 45 | *39 4419] 423, 44 44%, 45 1,000 | Texas & Pacific Ry Co_...100} 42%, Apr29} 5414Mar 6/]| 28 Janj 49 July 
*4014 4210) 393, 40 *40 4012] *363g 393g) *36 40le} *38 4014 500 | Thatcher Mfg. -.-..-.._- Opar| 37ig Jan 4) 48 Febi9 337%, Apr| 48% Nov 
*62lo 65 62 6212] *62 65 *62 64 *62 63 *62 63 300 $3.60 conv pref... - No par} 62 Feb 9} 64 Janl3 59 Mar] 631g Oct 
*10lo lily] 101g 1012 91g Apr29| 13% Mar 1 8% June} 16 Nov 
*87lg 8934) *87l2g 8924 85 Apr 6] 93!g Jan 4 85 Oct} 110 Feb 
1014 10'4] 10 101g 9 Apr28| 13!g Feb 3 81g May| 1253 Mar 
*5 5lg 5 5 4lo Apr 27 8lg Jan 13 34 Jan 9lg Feb 
*10l2 1114] 1012 1012 10 Apr2i) 15%4Mar 5 814 Jan} 1353 Nov 
*25 26 233g 2512 23 Mar22| 28% Feb1l 2453 Jan| 32% July 
57g Gig 5lg _«ilg 51g Apr26] 10l Jan 25 47%, Jan 8lg Mar 
23 2312} 22% 2312 22 Apr28} 40% Jan 25 26 Apri 39% Feb 
18lg 187s} 18 18lo} 18 1814] 173g 181g! 16% 17%] 175g 18 28,600 Tidewater Assoc Oll_.... <7 16%, Apr29| 2153 Feb 4 14% Jan) 21% Dec 
23 231g] 221g 231g] 2212 23 2lle 22lp} 215g 2214] 221g 227] 11,000 | Timken Detroit Axle_...__- 21lg Apr 28} 287% Feb11 121g Jan| 277% Deo 
61 61 6012 61 6053 6112] 6014 61 61 62 6112 6214] 3,700 | Timken Roller Bearing. No a 604 Apr28} 79 Feb 4]| 56 Apr} 741, Nov 
158g 155g! 147g 1514! 148g 14341 135g 145g] 137g 14lgi 137g 143 ' 47,300 | Transamerica ----No par| 135g Apr28] 1753 Feb 3 11 Apr| 181g Nov 
17 17 161g 16%) 15% 16 147g 16 15 1534) 153g 16 4,400 | Transcont & West'p Air Inc.5| 147g Apr28| 223, Janil 14% Jan 2753 Apr 
19 19 1912 1912} 193%, 19%] 19 1953 18 18 *19 195g 700 | Transue & Williams St’i No par} 18 Apr29| 27% Jan 22 10%g May| 22!g Deo 
87, 9 83, 87, 83. 9 81 834 8 81g 87g} 8,700 | Tri- Contmeneal oae--o pa: 814 Apr28; 11%3Mar 8 7ig Jan| 12 Feb 
00 6% preferred Ni 1041g Apr 7] 1091g Jan21j; 93 Jan} 110 Oct 
8lg Janllj 12 Mar 3 4% Jan Nov 
1714 Apr 30]. 2653Mar 8 7ig Apr} 28 Deo 
33% Feb 24 oe Fred . 221g June} 3853 Nov 
42%, Jan 13 Mar 1 313g Apr| 47% Nov 
91g Apr 28 i715 Jan 32 8% May| 1713 Dec 
66 Apr29| 94 Jan20|| 65\ Jan} 109 Der 
18 ADESSL BSE MARS cece ceca) sacd cae 
33g Ble 33g Ble 314 3l4 314 33g No pa 31g Apr 29 6%, Jan 20 27, June 853 Jan 
8534 85%] 843, 8514] 841g 84%] 83 85 821g 8212] 81 82 1,600 | Under Elliott Fisher Co No par| 81 Apr 30} 100g Jan 8|| 7453 June] 102% Deo 
83 83 80 83 80 81 76 81 79 8012} 80 8034] 3,900 | Union Bag & Pap Corp No par| 63 Feb17| 911g Mar 27 381g May} 7) Deo 
96% 9714] 96 97%] 961g 974] 95 96%] 9512 9734] 9714 9914] 17,000 | Union Carbide & Carb_No par} 95 Apr28] 111 Feb20j| 7153 Jan| 105% Nov 
25 2514] 2412 25 241o 25 241g 247g] 241g 243g) 241g 25 | 20,100 | Union Oi] California.......25| 241g Mar22|] 284 Feb 4 A 281g Feb 
146 14614] 139 14419] 14314 14319] 139% 143 | 140 1441s] 140% 145 3,800 | Union Pacific............100] 12613 Jan 4] 148%, Mar 16}| 1081g Jan] 149% Aug 
*915g 923) 93 93 | *92 3 9214 9214] 9214 9214] 92 92 700 Preferred... ...- -------100} 9114 Apr22| 99% Jan13}/ 901g Janj 100 June 
271 27lo} 27 27ig} 27 2712} 2634 2712} 274 274] 26le 27 2,200 | Union Tank Car...-...No par] 26l2 Apr30| 311g Feb 4 225g Jan} 3153 Feb 
277g 2814) 26 27%} 261g 27 241g 27 247% 2573] 2512 26%) 30,100 | United Aircraft Corp-..... --5| 24lg Apr28] 35g 2053 Apr] 32%, Feb 












































* Bid and asked pos no sales on this I-A Ra) In Gan F a Def. delivery. 


n New sto stock. r Cash sale. z _ 2 Bx-div. 2 Ex-rights. 1 Called for eee. 
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Volume 144 New York Stock Record —Concluded—Page 10 2953 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Apr. 24 Apr. 26 Apr. 27 Apr. 28 Apr. 29 Apr. 30 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
18 184) 171g 17%) 17lg 17%] 161g 1712} 1619 1734] 16% 181g] 19,200] Un Air Lines Transp Corp__.5| 161s Apr28/} 24% Jan12}} 13 Jan) 251, Sept 
23 23 22 2212] *21 23 2012 21 *20 22 *20 211s} 1,000 | United Amer Bosch_..-Nv par} 2012 Apr28} 314 Feb 10 161g Apr| 371% Nov 
26 26 251g 261g} 2512 25le] 25 25lg} 25 2514] 247, 25 2,800 = Biscuit.......- No pai| 247g Apr30; 30% Jan il 24144 Mar| 335, Nov 
115'g 115!g/*115!g 11712] 1151g 115g} 1151g 11514|*115!g 11712}*115lg 11712 3 ~~" eager 106] 11312 Mar 16] 117% Feb 6]| 111 Oct] 117 Jan 
*78 7912] 78 78 7434 74%) 69%, 75 70\g 72 72 7312} 3,600 United IE, os om eee No par| 69% Apr28}; 91 Feb 3 68 Jan) 96% Nov 
*30 33 3014 31 | *30lg 3212] 30 30%] 2914 2912} 29 2934] 1,200] United-Carr FastCorp No par} 29 Apr30| 35 Marl7j| 2253 Jan) 35's Nov 
5% 55g 53g 55g 5ig 58g 47g Big 5 5lg 5 514] 70,600 | United Corp.......... No par 47g Apr 28 81g Jan 14 Apr 94 Feb 
41% 4153) 40's 4112) 40 40%] 38 3934] 381g 3933] 39 40 6,200 Preferred..........No par| 38 Apr28| 46% Jani4/| 40% Apr] 487% Aug 
13% 1312] 12!g 1314] 1253 127%] 121g 13 1214 1219] 12% 127%) 8,700] United Drug Inc..........- 5| 121g Apr26| 16 Mar 8]| 10% Apr] 161g Feb 
24 25 221g 23%) 221g 225g] 2O0lo 2lig} 21 22 215g 22is} 2,400 = Dyewood Corp.....10} 18's Jan 4) 26% Apr19 15 Jan) 2912 Aug 
*98 102 98 98 | *98 9814] *98le 102 | *9814 102 | *9814 102 20 Re eet 100} 96% Jan 26) 106144 Feb26}} 93 Jan] 105 June 
6% 866% 612 6% 614 63g 6 614 61g 65g 6%, 6%; 6,300 united — Coal Cos_...5 6 Apr28 91g Mar 11 4 July 84 Deo 
%& %& Ig Bg lg lg lg _—-5g}_: 18,700 TR ed thanantkdutuln 3g Apr 27 6 BOO UE fie ta ees! “ae anes 
54lg 5453) 53 53 52 52 49 50 481, 48%) 49 4y ,500 United x Me cace sauwe 1} 46i2 Jan 7| 63 Mar 2/|32ig June} 50% Nov 
S4 841g} 8212 84 8llp 82 7912 81 79 81 82 82 3,800 | United Fruit.........No par| 79 Apr29} 86% Mar 19 6612 Jan| 87 Nov 
13% 137%] 1312 13%] 1312 137%] 1314 1353 131g 1312] 1314 1312] 28,800 | United Gas Improve...No par| 13!g Apr29| 17 Jani4 141g Nov} 19%3 Jan 
*11012 11114)*1103g 11114]/*1101g 11114]*111 11114] 110% 1114] 111 111 400 Preferred..........No par| 110'4 Mur 24] 113%, Jan 14/} 109 Jan) 113% July 
14% 14%) 13 144) 13 13 125g 1312} 12 13 12% 13 8,400 | United Paperboard new....10/ 6!2 Jan 4| 16lg Feb 8jj -.-. -.--| ---- ---. 
18% 1914) 17% 1853} 18 18ig} 18 184] *18 19 18%, 18%] 2,400] U& & Foreign Seour...No par} 17 Jan 6) 24%Mar 9 13 Apr} 20 Feb 
96 96 *95 96 961g 96l2' Q5le Q5le' *95 9612" *95 9612 300 Preferred 00' 9512 Apr28! 10012 Feb 3 91 Jan' 100 Nov 
*2 21 *2 3 *2 25g 2 2 lig 1%] *15g 3 300; U8 ne | Corp lig Apr 29 35g Jan 28 2 Jan 56 Jan 
14 1419} 1312 15 15 15 144, 144] #13 «14 14. 144 190 13l2 Apr26| 201g Jan19]}/ 10 Apr] 23% Nov 
231g 2312] 23 23 221g 2212] 22 2253] 2053 22 21 21%) 2,400};08 Fretent 20°3 Apr29| 347g Jan 13 24144 June; 39%, Jan 
1lllg 112 106 11012} 106 108 10512 10812! 10778 110 |*109 114 3,200 | U 8 Gypsum 10512 Apr28} 137 Feb 3 8014 May] 125144 Nov 
*157 1617%s|*158 16173} 1617s 1617s} 161 16173\*158 161 |*158 161 50 7% preferred 1 156-3 Apri3} 172 Feb10/} 160 May] 16914 Feb 
21% 2173) 2034 2153] 20%, 21 1912 1912} 1953 20 20 20 2,600 © Hoffmap Mach Corp...5| 17 Jan 4] 231g Mar 22 8% Jan| 20% Nov 
65% 6614) *6lle 64 *62 64 *6014 6312) *60 65 *60 67 300 5%% conv pref_.....__. 50| 5353 Jani} 70 Mar22 49 Aug] 624 Nov 
38 38%) 37'g 38 36%, 37 3414 3714] 34%, 35le} 35 3514] 9,000] U S Industrial Aleohol_No par| 3414 Apr28} 43%, Feb 9 31% Aug] 59 Apr 
10 +10 9 97g 8 87g S 85g 84 9 914 95s} 9,300 | US Leather vt o..... No par 64 Jan 2} 15lg Mar 13 4lg Oct 9% Jan 
171g 1753; 1534 1673] 1614 1612] 15l2 157g] 153, 1612] 1612 171g} 7,800 Class A vt¢6........ No par| 131g Apr23| 22% Mar 17 10 Aug] 18% Jan 
*108 11012/*108 11012] 108 108 10814 10812|*10814 1101e/*10814 111 400 Prior preferred v 1 ¢_.... 100} 89 Jan 4] 112 Mar30 71 Jan} 104 Sept 
60 6012} 57 57 56%, 5712] 5412 574) 53 55l4) 54 56 5,900 | U 8 Pipe & Foundry..._._- 20} 53 Apr29| 72\44Mar ¥Y 211g Jan| 637%, Deo 
12% 13's} 11's 12%) 11% 1214) 113, 12 lllg 1214) 12 125g] 16,300 | U S Realty & Impt....No par| 11%3 Apr28| 19% Jan 12 753 Apri 1914 Dec 
61 62 5434 601g] 5714 5834) 5253 58 5412 58 583, 6014) 70,700 | U 8S Rubber.-_......._ opar| 444 Jan 4| 72% Mar3l 163g Jau| 49%3 Nov 
O7lg 99%} 92 9714} 9214 94 891g 9312] B89lo 93ig} 92le 94 11,400 lst preferred_.......... 100} 89'4 Apr28} 118 Feb18 47 Jan} 101 Nov 
89 90 86 88 8714 8914] 84 87 82%, 85 85 87 4,200 U8 Smelting Ref & Min....50) 62% Apr29} 105 Maril 72% July| 103% Nov 
*70!12 71 *70\g 71 701g 7014; 6912 70 *6914 70 6914 6914 800 ah eemene oudeue eae 69 Mar 4] 753 Jan 1s 681g Jan}; 75's Apr 
10912 1107s} 104%, 108%4] 106 10853] 10073 10614] 98%, 10312] 1001g 10212/290,800 | U 8 Steel Corp......... --100} 75 Jan 4] 126lg Mar il Jap| 79% Des 
1431, 144 143 1431g/ 143 14319] 142 14314'7136l4 138 136 13612 d | a ae 136 Apr30}| 150 Jan 22]/ 1151g Jan} 154% Nov 
*121 130 [*121 130 |*127 130 127 127 125 125 124 124 300 | US Tobacoo.-_........ No par) 124 Apr30} 136 Mar 9j| 131 Apr| 144 July 
*140 153 {*147 152 [*147 152 |*147 15112] 147 147 150 150 20 SE he 1 147 Apr29} 169 Jan 5j| 160 Oct] 168 July 
7s 7% 71g (734 73g 75g 65g =7iz 6%, = 7ig 71g 734; 6,700 | United Stockyards Corp. .._. 1 653 Apr 28 Te Bee Ul «mse ageck | sane eee 
5le 5g 54 Ble 5lg Bly 4%, Sls 47g 5lg 47g 5tg| 15,700 | United Stores class A._.No par 4%, Apr 28 8ig Feb 5 5 Apr 8% Nov 
79 79 | *76l2 79 761g 7612] *63 SS tx... *70 78 200 Preferred class A....No par| 7612 Apr27| 8412 Jan11 67% May; 102 .... 
*70\4 72 7014 7Ole} 70 7014) *68 73 *68 75 *68 71 500 | Universal Leaf Tob....No par| 69 Apr 8] 86 Jan21 575g Apr} 92 Nov 
*145 149 | 148l2 14812/*145'4 150 |*14514 150 |*14514 150 |*145l4 150 30 POUR wribcedenstauc 100} 14812 Apr 26} 164 Jano 19j} 153 ar| 165 Aug 
*82 87 *82 8712} *7714 84 80 80 *74 84 Loans ae 10 | Universa! Pictures Ist pref.100} 79 Apri9| 108 Jan18j} 60 Jan) 115 Apr 
2% «= g 25g 27g 21g 25g 214 =2ile 21g 234 23g 2le} 14,600 | tUtilities Pow & Light A__.1 21g Apr 29 47, Jan 13 31g Jan 61g Mar 
1% «(1% 1% «62 1% «1% 13, 1% Li 1% 134 134) 5,400 | Vadsco Sales.........No par 15g Apr 29 2% Jan 20 1 July 253 Oct 
*50 52 50 50 *48lg 52 *48lo 5lie| *48l_g 52 *48lo 52 20 Tree 100} 48 Jan 4) 581g Jan 20 30 June} 57 Dec 
30% 32 291g 30%] 2853 30 2653 30 26 2812] 285g 2914] 22,600 | Vanadium Cesp ot of Am.No par| 26 Apr29| 39%Marlil} 16% Apr| 3053 Dec 
411g 42%) 3912 4012] 3912 397, 39 404] 38l2 39 38ig 38le} 2, Van Raaite Co Inc.........f£| 381g Apr30} 4453 Jan 20 8% Jan}; 49%3 Nov 
*L111¢ 114 [*LL1g 114 [#11114 11534) *1 1114 115%4]*1 11g 11534) *1 111g 11534) ..-.-. 7% ist pref._..... reat as 111'4 Mar27| 115 Mar 5jjzll0l Feb] 116 Aug 
431g 4312} 43 43 4212 4219| 42 4214; 42 42 41% 4214] 1,900 | Vick Chemical Co........_. 41%, Apr 30} 461g Jan 15 40 Apr] 48% July 
COR - S64) 9S = «6—GGyi*.... Seygi*...5 Giger... OO: Pic. RH fcscc.. Vicks Shr & Pac Ry Go comioo 80 Mar27}| 80 Mar27]} 72 May Aug 
ToS. wanel SEE. | Scand see! «nee aan Sb leaed? dwhie woth one eeean 5% non-cum pref...._. 100} 85 Maris} 88 Feb26/} 84 Sept}; 84 Sept 
Gig = 95g 87g = 93g 85g Og 814 Dlg 8 9 9 914} 14,400 | Va-Carolina Chem.__.Ne par 733 Jan 4) 12% Apr 6 41g Jan 81g Deco 
6lig 63 58 60 57 591 52 5714] 5314 5614] 55le 56%) 10,700 6% preferred. ......... 100} 52 Apr28| 74% Apr 6 28% Aug] 5 Dec 
112 112 |*111% 112 112 112 |*1101g 112 |*110 112 111%, 111% 50 | Va El & Pow $6 pret---No par} 108 Maris} 115 Feb15j) 109 Mar] 11413 May 
9 gl 9 9 Ss 8 61 Ss 614 734) *6lg 7l4 340 br a Iron Coal & Coke- 100 614 Apr28; 12% Jan 7 4 Apri] 13% Dee 
27 27 26 26 *2614 2712} 26 2614} *21lg 2291p] *22 2733 70 % preferred ..........1 26 <Apr26| 37 Jan 5 14 May; 4l1lg Dec 
*124 127 124 124 |*117 125 124 Apr26] 135 Mar 4/|z1141g Jan} 1311, Aug 
831g 8312] *75lg 91 *76 91 70 Febi7| 98 Mar 12 Aug F 
*119 125 [*119 125 [*119 125 117% Feb 2/ 122!¢ Jan11/} 120 Aug] 137! June 
7 74 612 6 653 31g Jan 5) 10's Mar 16 2, Aug 41g Feb 
131g 13%! 124 13 121g 1353 3 9 Jan 4] 18% Mar 16 & Janj 10% Mar 
*11 1212} 11 ll *9lg 121g) *8 121g} *814 10 *8lo 1212 20 Preferred B............ 100 7% Jan 5) 16 Mari7 4ig Ju 7% Mar 
151g 1553} 153g 15!2) 1 15 13 13%} 131g 13le] 1314 1312] 4,300 Waldorf System_------No par} 13 Apr28} 195g Febil Dlg jaa] 19 Nov 
30 30 2914 297g] 2912 295g] 281g 2914] 28 2812} 28 2834; 4,300 Sena -No par| 28 Apr29| 49 Feb 8 30 Apri 3914 Dec 
*113lg 114 |*11312 114 |*113l2 114 |*113l2 114 11312 11312|/*113l2 114 10 Wien% eececce 100) 21121g Mar 18} 118 Jan 28}j/ 114 118 Jap 
15% 157%} 143g 1514] 14lg 15lg] 135g 15 13% 1434) 141g 147g] 41,300 | Walworth Co........ Ne pat| iit¢ Jan 4| 18% Mar ll 5lg Jan}; 12% Deo 
*44lg 4512) *43 44 43 437s] 42l2 43 4219 4234) 43 43le} 1,700 Walk(H) Good & W Ltd No par| 4212 Apr28) 4914 Mar 16 261g Apr| 49% Nov 
*19lg 1984) *19l2 1934] 195g 195g] *1912 195g] *1912 1934] 191g 1912 yon Preferred.......... No par| 1944 Mar20} 1973 Jan 8 17% Apr} 20 Nov 
*3llg 35 | *32 33 32 33 30 8630 *27l2e 31 30 30 Ward Baking class A...No par} 30 Apr28| 50% Feb 1 10% Jan} 52 Nov 
7 7 61 7 64 6le 54 (64 5%) = 66 5% 64 12,300 Class B............No par 54 Apr28} 10% keb26 2ig Air 753 Nov 
*80 85 *80 85 80 80 *65 78 *60 78 *60 80 1 ---100} 80 Apr27| 99\gMar 2 4733 Jan} 105 Nov 
141g 1414) 13%, 14 13 135g] 1219 1353} 123% 13%) 127% 1312} 57,100 | Warner Bros Pictures.......6| 1212 Apr28} 18 Jan 5 91%, Apr} 1 Dec 
*61 6312] 61 61 59 59 | *58 61 | *58 61 | *58 60% 200 $3.85 conv pref No par} 59 Apr27| 691g Jan 23 Apr} 69 Deo 
3 73 7g 7g ae | % 7g 34 34 34 3%) 4,200] t Warner Quinian.....No par 34 Apr 27 1% Feb 17 1g June 2% Feb 
9% 10 9 Ole 9ig = Ole 8%, Ole 8% 9 87g 914] 14,100 | {Warren Broa. -......No par 633 Feb 1) 12\4 Jan 25 453 Jan} 12% Dec 
*27lg 297g) 271g 2712] *25 301g] *25 26 2612 2612} 27 27 300 Convertible pref....topar| 24 Feb 2] 354 Jan 16 15% Jan; 3853 Deo 
39 39%) 38 38 36 37 33% 36 35lg 3612] 38 40 5,200 | Warren Fdy & Pipe....No par| 33%, Apr28| 46 Marlo 21 <Apr| 3753 Deo 
*30lg 32 30 3012] 2912 307%] 29 295g] 2812 29 291g 291e ,000 | Waukesha Motor Co......_- 281g Apr29] 38% Feb 19 191g Apr} 391g Dec 
*6le 67 612 634 6l2  6lz 55g 634 45, 5% 514 54] 4,000 | Webster -----No par 453 Apr 29 9% Feb 1 61g June} 1ll'g Feb 
. see ees ee ss ee are Ss ee ee Pre initio. cstteque teh wésenhinen 83 May| 85 June 
llg 18s 15g 15g 15g 5g} *13g 178 13g 18) «213,17 670 | Wells Fargo & Co......-..- lig Jan 4 24 Jan 6 1 Aug 2% Jan 
50% 501s} 49 5012} 49 4914] 47 4753] 4614 47 4614 4712] 4,200 | Wesson Oil & Snowdrift No par| 46 Feb 5| 56 Mari7|| 335gJune} 52%, Deo 
*82 83 82 82 S8llg 817g] *811g 83 82 82 817% 8212 700 Conv preferred - _.-. No par} 80 Mari3| 84lg Feb 4]; 78 Febj 83% Dec 
94 Q4lsi 94 94 95 95 *95 98 *95 98 *95 98 70 | West Penn El class A__No par| 93 Mar22}| 102 Jan 9 91% Jan| 107 Sept 
103 1031s} 102 103 | 10212 10212/*101 103 | 10112 102%/*100 101% 210} #Preferred........... ---100] 10112 Apr29} 109 Febilj}/ 96 Jan} 110 Apr 
921g 93 911g 92 93 93 93 93 92% 93 93 93 90 Mar 24/z1001g Jan 19 87 Feb| 102 Sept 
*1195g 12014] 12014 12014/*1195g 12012} 120 120 120 120 |*1195s 12014 118 Apr 10} 123!gMar 9/| 1161g Jan} 1241g Sept 
*112l, 114 114 114 |*112l2 114 |*11212 114 11212 11219/*11212 114 110!g Apr 9] 115l2 Jan 8!] 111% Jan] 116% Deo 
9 93, 9 914 9 9ig 8le 9 83, 9 gl 914 8lp Apr28;} 11% Mar 5 8ig Apr] 121g Feb 
17% 17%) *1612 18 17% 17%} 16 1634] 15ig 1714] *161g 1812 151g Apr29} 23lgMar 6 15 Apri 2314 Sept 
3lp Bd 3lg Ble 3ig = 33g] #3 3lg 3 3lg 34 3g 2lg Jan 2 4%, Mar 17 1% Nov 4 Feb 
85g 85g 8ig Ble 8ig = Blg 71 8 71 8 7% «68 7% Jani3} 11% Mar 17 5ig Aug 97g Feb 
62% 64 6114 6353} 611g 621g] 591g Gllg] G6Olg 63 6lig 63 | 21,600 | Western Union Telegraph 100 591g Apr28| 83lg Jan22/| 721g May| 9613 Nov 
45 45lp| 44 4410} 44 4419! 417g 44 4214 43le} 43lp 44 9,400 | Westingh’se Air Brake.No par} 417s Apr28|} 57% Mar 6 343%, Jan} 25073 Deo 
136 137%] 13312 13514] 135 138 | 13314 13634] 134 13614] 137 141 16,300 | Westingbouse E] & Mfg..-..50) 13014 Apr 12] 1675g Jan22|| 941g Jan] 153ig Oct 
150 151 | 147 150 | 14912 150 |*145 149 |a145le 14512} 150 150 260 ist preferred............ 147 Apr26/ 170 Jan 22/| 1231g Jan) 160 Oct 
251g 25lg] 24 24 *24 26 23lo 24 231g 23le) 224 24 800 | Weston Eles Instrum’t.No par} 2312 Apr28} 30%, Jan 22 June} 33% Jan 
*38l44 39 38 3814] 38lg 3814] 3814 3814] *38 39 *38 39 50 PA poedesosne Oo par| 361g Jan 7} 38'4 Apr26 351g Oct] 39 Jan 
*2014 2212] *203g 2210] *2114 2214] 20 20 *20 2219} *207g 23 200 | Westvaco Chior Prod..No par| 20 Apr28| 274 Feb23 19%, June} 32 July 
301g 30%] *3012 31 30% 31 307g 3073} 30 30 | *29% 31 600 5% preferred --... ee 30 Apr29| 347% Jan 7j| 31% Nov) 35% Oct 
*110 120 |*110 120 115 115 |*110 120 |*110 117 |*110 117 10 | Wheeling & L lrle Ry Co_-100 90 Jani18} 115 Aprl13 34 Jan| 91 Nov 
*112 120 |*.... 120 [*115 120 /[*115 120 }|*115 120 |*115 120 | -...-. wenn conv preferred - . _ 114 Jani18} 122 Apri2 99 July|z120 Oct 
54 547%} 52l2 54 52 521g] 481g 52 48 50 483, 50 7,500 eeling Steel Corp...No aa 38 Jan 4) 65 Marll 2llg July; 397%, Dec 
*102 10712/*100 107 |*100 107 | *98 106 | *96 106 | *96 106 | -.-.-.- ~-<-----------100} 103 Jan 4] 110'sMari7|; 84 July} 109% Feb 
27 271s] 2514 26%] 251g 26lo] 231g 25%) 231g 2412} 24 2514) 19,400 White REUSE 66 -< cknubecd 50} 231g Apr28| 33% Feb 16j| 18% Feb| 2833 Nov 
15% 15%) 15 15%) 15 154) 15 15 14% 15 147g 147g} 2,000 | White Rk Min Spretf..No par| 1473 Apr29} 18% Jan25j} 13% July} 1753 Nov 
5lg le 5 544 53g 53g 5 53g 43g 47g 47g 5 3,900 | White Sewing Mach...No par 43g Apr 29 6% Mar 22 34 Apr 6% Nov 
35 8635 *30 351g] *3214 35 271g 3214] *30l2 32 321g 3334 800 Conv preferred.....No par| 2712 Apr28} 46ig Jan 4 16 Apr} 43 Nov 
5 Sig] 47% OS 43, 473] 414 434] 414 43g] 412 419! 8,200] Wilcox Oil & Gas......._... 6} 414 Apr28} 6% Jan 25 2% Jan| 6514 Mar 
91g 9% 9 9lp 9 94 87g 938 87g 9g 9 95g} 27,600 | Wilson & Co Inc......No par 8% Jan 2} 12\4 Feb27 65g June} 11 Jan 
*8llp 85 | *82 83 8314 8314] *83 84le} 8212 8212] 8234 83 400 $6 preferred... ......_.1 79% Jan 5) 91%Mar 2/; 70 June} 87 Jan 
513%, 52 493, 5lle] 491g 5010] 48 4919] 481g 4912} 48%, 4919) 29,700 | Woolworth (F ------10} 48 Apr28] 65%, Jan20}} 44% Apr) 71 Nov 
3712 3833] 3634 3734] 36 3634) 34% 36 343, 35 35 8=— 336 3,300 Se eae )Nopar| 3414 Apr28| 47 Jan22/} 231g Apr) 36% 
105 108 | 10212 10419] 10112 104 9812 100 98 100 99 103 1,440 Preferred A 7%........106) 81 Jan 4] 11212 Mar25 56 Apr] 86% Deo 
*88lo 90%) 87 8812} 85 85 85 85le] 82 82 82%, 85 900 Preferred B 6%......-.100| 77% Jap 4| 100 Marl0j| 47 Jan| 80% 
*102 111 101 102 |*102 110 99 102 991g 991g} 100 100 100 | Wright Aeronautical...No par} 99 Apr28} 128 Mar 6 625g Jan] 140% Sept 
*68l4 6912] 68%, 68%) 691g 691] 6912 6912] 6914 6914] 681g 687s 600 | Wrigley (Wm) Jr (Del)_No oor 681gMar 6] 76 Jan 7 Aug} 79 Feb 
507g 5073} 50 50 50 = 550 50 8650 487g 50 49 50 .300 | Yale & Towne Mfg Co.....25| 487%s Apr29} 621g Jan27|| 33% Apr} 51 Nov 
30 30%] 27% 30 283g 2933 23 26lo| 235g 2434) 24 25 |152,200]| Yellow Truck & Cosch ci — 201g Jan 4| 3733 Feb 16) 8% Jan} 23% Deo 
125 125 | 125 125 | 128 128 | 123 127%] 123 124 | 123 123 300 Preferred ...... --------100] 123 Apr28/ 142 Jan23j| 831g Jan} 163!g Deo 
40%, 4112] 40%, 4034) 403, 4034] 4012 4034] 401g 40lg} *397g 4012} 1,000 | Young Spring & Wire..No par| 40 Mar24| 4653 Feb15/| 4214 July} 55 Apr 
89 9012} 8412 88%) 86144 89 8334 87 831g 8512] 8412 8734) 36,800 | Youngstown S & T....No par| 7512 Jan 5) 101% Mar 6|| 41% Jan| 87% Oct 
*9912 1007s] 9912 9912] 100 100 | *99 101 | *993g 101 | *9933 101 200 56% meets preferred - .......1 9912 Apr 9] 115 Jan27/| 105 Jan) 122 Aug 
35 35le] 33% 35 3314 344) 32 3414] 321g 34 331g 3414] 9,400] Zenith Radio Corp....No par| 231 Apr 8] 40% Feb 17 1llg Jan} 42%3 Nov 
65, 6% 633 = 634 6°36 le 6 612 61g 6 lp 614 6%3| 7,400 | Zonite Products Corp.......1 6 Apr28s 9% Jan 16 5% J 93g Jan 
* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. n New stock. r Cash sale. z Ex-div. y Ex-rigtts, ¢ Called for redemption. 


























Mav 1, 1937 




















the year. 


NEW YORK STOCK EXCHANGE 


Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now ‘‘and interest" —ezcept for income and defaulted bonds 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, 
outside of the regular weekly range are shown in a footnote in the week in which they occur. 


unless they are the only transactions of the week, an 
No account is taken of such sales in computing 






d when selling 


the range for 




























































































& | riday Week's B..| Friday Week's 
ONDS eS Last Range or 3 Range BONDS =3| Last Range or 3 Range 
N. Y. STOCK EXCHANGE | 3§| Sale Friday SS Since N. Y. STOCK EXCHANGE | $$] Sase Friday 53 Since 
Week Ended April 30 mA Price |Bid & Asked) OX Jan. 1 Week Ended April 30 Sa| Price |Bid & Asked So Jan, 1 
Low High| No.||Low High Low High| No.|\Low High 
U. S. Government Foreign Gevt. & Mun. (Conci.) 
Treasury 4}(8...Oct 15 1947-1952|A ©) 114.10)114.10 114.20] 134/}113.16 121.14 | Colombia (Republic of) 
Treasury Sie... Oct 15 1943-1945|A O/} 105.8 |104.18 105.10] 367||104.2 109.26 6s Apr 1 1935 coup on--Oct 1961/A 0} 29% 29% 31%| 75j| 29% 38 
eR Dec 15 1944-1954/J D/ 110.5 {109.14 110.5 | 140]/109.12 115.20 #63 July 1 1935 coup on _Jan 1961|J J} 29% 314%} 91j}/ 29 38 
Treasury Bi(0-- Mat 15 1946-1956|M S/ 108.6 |107.18 108.6 | 226||107.12 114.9 | Colombia Mtge Bank 6}4s.. 1947|/A O}------ 2254 22%] 2|| 20% 31 
Treasury 3%8_. June 15 1943-1947/J D/105.15)105.7 105.16] 114//104.28 110.18 ¢Sinking fund 7s of 1926_...1946|M N| 2254) 22% 24 5]} 20 30 
Treasury 38-_.-.--- Sept 15 1951-1955|M S/ 102.9 |101.20 102.11] 492]/101 106.28 ¢Sinking fund 78 of 1927....1947|F A/------ 22% 22%] 1]} 20 30 
Treasury 38---.- June 15 1946-1948|3 D}103 {102.18 103.2 | 465|/102.10 107.30 | Copenhagen (City) 58-...-.-- 1952/3 D| 98%| 9734 98| 33]) 964 101 
Treasury 3%48---June 15 1940-1943/J D/105.14)105.9 105.14) 14)/104.20 107.27 25-year gold 4}48__...._... 1953|M N| 93%| 93% 943] 16]| 93% 9936 
Treasury 3%s...Mar 15 1941-1943|M 8/ 106.2 |105.20 106.2 711|104.24 108.24 oes > RRS: 19571F Alj..-.... 6 86 lj} 77 90 
Treasury 3%s_.-June 15 1946-1949|J D/103.18/103.6 103.18] 192)|102.20 108.24 TI so on ueemene 1957|F Aj 75%] 75% 78 15} 70% 80 
gueemary 9368.---Dee 15 1949-1952/J D}103.16}103.7 103.20} 211/}102.24 108.18 Cordoba (Prov) Argentina 7s..1942/3 Jj------ 6 97%| 4]| 96 99 
sae Aug 16 1941/F A/ 106.2 |105.22 106.2 | 205||104.24 108.24 | Costa Rica (Republic of)— 
| Steceny é 8..-Apr 15 1944-1946|/A O/ 105.5 |104.21 105.8 | 326]/104 109.25 78 Nov i, 1936 coupon on..1951|----| 314} 31 31%| 13]| 27 36% 
Treasury 27%48..-Mar 15 1955-1960/M_ 8/ 100.15) 99.23 100.22] 763|| 99 104.30 | Cuba (Republic) 5s of 1904....1 1944|M S}------ 103% 103%]. 1]| 10234 105% 
Treasury 2%(s8...Sept 15 1945-1947|M S/ 101.14|100.30 101.16] 624|/100.18 106.16 External! 5s of 1914 ser A__..1949/F A/------ 102% 102%] 2|| 101 102% 
Treasury a 15 1948-1951)/M $/ 100.2 | 99.16 100.5 | 451]| 99.2 104.16 External loan 4}48_....-..- 1949|F Aj------ *98 100 j<<-- 98 99 
Treasury 2%8....-.---- 1951-1954|3 D/ 99.17] 98.24 99.22] 719]| 98.4 103.17 Sinking fund 5 %s.._Jan 15 1953|J Jj------ 103 =: 103 1|| 102% 10434 
Treasury 2%s8..-Sept 15 1956-1959|M S| 99.16] 98.28 99.18] 906]| 98 103.18 Public wks 544s..-June 30 1945/3 D| 66%) 64 66%} 288|| 5635 68 
Treasury 2348. . _Dec 15 16 hae i D] 97.14] 96.24 97.19|1677|| 96.6 101.22 | Czechoslovakia (Rep of) 88....1951/A O| 104 | 104 104 3}| 103% 10534 
Federal Farm Mortgage Cor - Sinking fund 8s ser B...___- 1942)A Oj------ 103% 103%| 5|| 103% 10544 

a acecaind Mar 15 1944-1964 M 8/ 102.4 |101.14 102.4 | 74//101.7 106.10 

in ansibacces May 15 1944-1949/M N/|101.21/101.2 101.23] 212]/100.11105.17 | Denmark 20-year ext! 6s__-_-- 1952 Free 1045, 104%} 11]] 104% 105% 

pada en cane Jap 15 1942-1947|/3 J} 101.28|101.14 101.30} 72//101.8 105.23 External gold 548_....____ 55|/F Aj 10134] 100% 101%] 21) 10034 102 

NE aad Mar 1 1942-1947/M 8] 100.22]100.14 100.28] 72/] 99.6 104.10 External g 4}48__.-.- Apr 15 i AO} 97%| 97% 98 44|| 9734 100% 
Home Owners’ Mtge Corp— Deutsche Bk Am part ctf 68___1932 

8s series A_...May 1 1944-1952)M N/ 101.3 |100.11 101.6 | 302]| 99.24 105.3 $*Stamped extd to Sept 1 1935...}M $/} 50 5i 50 1} 45 504 

2%s series B..Aug 1 1939-1949|F A| 9921] 99.2 99.24' 434|! 98.28103.2 | Dominican Rep Cust Ad 5}48..1942/M 8) 80 80 81 27|| 7436 824 

23s series G...._---- 1942-1944|----| 99.12] 98.26 99.12] 104|| 98.16 102.31 1st ser 5348 of 1926________- A O}-..--- 78 78 3])} 72 82 

2d series sink fund 54s-_.-_-_- 1949)A O}------ 78% 78%) 41] 73 82 

Customs Admins 5 \s2d wat M Gle«case 81 81 5}; 80 81% 

Foreign Govt. & Municipais— 5s Ist series......._.__ Se Mlewedind *77 80%|----|| 78 81% 
54s 2nd series _..._.___- is 9|M $/--..-- *77 6: |.canl). 72. 8 
Agricultural Mtge Bank (Colombia) Dresden (City) external 7s__.1945|M Nj------ 19% 19% 19% 26 

Sink fund 6s Feb coupon on.1947|F Aj-_--.--- *22 So ick & 30 

Sink fund 6s Apr coup on. .1948]A O}.----- 25% 25% lj} 22% 30 *E! Salvador 8s ctfs of dep new_1948|J 4J/------ 65% 65% 2|} 65% 65% 
Akershus (Dept) Ext 58... -.- 1963|M N| 98%] 98% 99 9|| 9734 100 Estonia (Republic of) 7a__.... 1967/3 Jj------ 99 99 1j|} 98 100% 
*Antioquia (Dept) coll 78 A-.--1945|/J 3) 1444) 144% 15 10]} 13% 2034 | Finland (Republic) ext 68__._- 1945|M $| 10734) 107 = 107 6}| 10534 107 

External s f 7s series B....1945|J J/------ 14% 15%] 7i| 13% 20 ¢Frankfort (City of) 8 f 648_-.1953|M N/------ 19% 19 5|| 1734 24 

External 6 f 7s series C_...1945/J J/------ *13% 15 |----/| 14% 20 French Republic 7 4s stamped_1941/3 D/------ 116 116%} 11} 116 124 

External s f 7s series D....1945/J 3}------ 15 15 9}} 13% 20% 7}48 unstamped_________ Bion. lenecee *111 1154}----]} 11534 119 

¢External sf 7s lst series...1957|A ©] 13%] 13% 13%] 23]| 12% 17% External 7s stamped _______ 1949|J D}------ 119% 119%] 2\|| 11934 130 

External sec 8 { 78 2d series_1957|A QO] 1334] 13% 135%] 32]) 12% 16% 78 unstamped___________ 1049]-~-...|------ 117% 117% 2|| 11734 124 

External sec s f 7s 3d series_1957)|A 0} 13%] 13% 13% 7i| 13 16% vt International— 

Antwerp (City) external 5s__..1958|J BD} 10034} 10044 101 6]| 983% 101 *5 48 of 1930 stamped_-_.-__- 1 3 Di 26345] 25% 27 | 227|| 20% 27 
{Argentine Govt Pub Wks 68..1960}A ©} 1012332] 1012332 101932) 36]/ 101)6 102% 548 unstamped________ REE aie 21% 23%] 19]| 18% 24 
{Argentine 6s of June 1925._..1959/J3 Dj 100732] 100732 1002332} 61)| 100732 102 *German Rep ext! 7s stamped _1949])A 294} 29 29%| 35]) 27% 3336 

External s f 6s of Oct 1925_-1959|A ©} 1012332] 1012332 1012732] 43) 101. 103 7s unstamped___._______- BE cencioocsea 243% 24%) Ij} 2354 28% 

{External s f 6s series A_...1957|M $| 1017;6| 10134 1017:6) 97|| 10134 10234 German Prov & Communal Bks 

{External 6s series B.....-- 1958|J BD} 100732} 100732 100532} 40]/ 100732 102 *(Cons Agric Loan) O}40__ 1958 =e 25 25%} 2]| 23% 32 

Extis f 6s of May 1926___-__ 1960|M N| 102 | 101% 102%] 69]| 10034 103 *Greek Government s f ser 78__1964|M Nj------ *254 40 |----|/ 33 41 

{External s f 6s (State Ry).-1960/M $)101''32} 10132 10144) 55)| 10156 102 *Sink fund secured 68..____- 1968|F Aj------ 29% 30 27% 35 

JExtl 6s Sanitary Works....1961/F A|----.- 10015;6 101'16| 40}] 1002932102 

Ext! 6s pub wks May 1927_..1961|M Nj 101%] 101% 102%) 17}| 101 102 Halti (Republic) » t euer A.....1963 A O| 98%] 98% 98%] 191] 96% 100 

qPublic Works ext! 5348----- 1962|F A| 100%] 100% 101 80]] 100% 103 Hamburg (State) 6s_.._..___ 1946/A O]------ 18% 18% lj} 17 25 

8 f external 444s. ....----- 1971|MN| 974) 97 97%| 43]| 96% 100 *Heidelberg (German) ext! 7%s '50|/J 4/------ *17 18 |---- 15% 19% 
Australia 30-year 5s_..--.---- 1955|J J] 106 | 10534 106 26|| 104% 110% , Helsingfors (City) ext 6%s_.__1960|A O}------ 105% 105%] = 1/} 105% 107 

External 5s of 1927_....---- 1957|M S| 106 105% 106 24}| 104% 110 Hungarian Cons Municipal Loan— 

External g 448 of 1928.____- 1956|M N| 10134} 101 10134} 82]| 9934 102 $748 upMatured coup on...1945|J 4/}------ 26% 26% lj] 2148 30% 
Austrian (Govt) sf 7s_..------ 1957/3 Jj------ 100% 101%} 39]/ 98 102 7s unmatured coupon on...194¢|J_ Jj------ *24 26 |----|| 2134 30% 

*Hungarian Land M Inst 7}48.1961|M N|------ *24 30 |----|| 21% 30% 
*Bavaria (Free State) 6}48..--1945|/F Aj------ 1934 193%) 2]| 18% 25% *Sinking fund 734s ser B___.1961|M N/------ *22 264 |----|| 21% 27% 
Belgium 25-yr ext] 64s__----- 1949|M $j--.---- 108% 109 45|| 108° 110% | *Hungary (Kingdom ot) 7%s__1944|F A|------ 49 50 47% 51 

External s f 6s.......------ 1955|3 Jj------ 108 109%} 23]| 105% 109% 

External 30-year s f 78_----- 1955|J Dj------ 118% 118%] 2] 115% 11834 | Irish Free State extief 5s_____-. MN] 114 | 114 114%) 17]) 111 115 
Bergen (Norway) ext sf 5s_...1960|M $/------ 100° «-100%| += 3i| 99 ~=—:102 Italy (Kingdom of) exti 7a__._- 1951|J. DB] 8534} 8534 87%] 57|/| 80 93% 
@Berlin (Germany) 8 f 6}48....1950|A O| 20 | 193s 20 | 6|| 18 25 | Italian Cred Consortium B-..-1947/M S|------ so, 6 ol | ah 680% 88 

¢Exterpal sinking fund 6s...1958|3 D| 20 19% 20 23|| 18% 24% | Italian Public Utility exti 7s...1952|43 J/------ 75% 76%) 25)) 71} 82 
Brazil (U S of) external 8s....1941|J D| 4634] 44% 50%] 42/| 445¢ 59% | Japanese Govt 30-yr sf 6348..1954/F A 954%] 9434 95%) 57]) 93 99% 

External sf 6s of 1926_...1957|A 0} 37 35 39%] 122}} 35 47% Ext! sinking fund 54s.____- 1965|M N| 8134] 8034 8134] 70]) 7936 85% 

External s f 6 4s of 1927...1957|A QO} 37 35 39%, 129] 35 47 Jugoslavia State Mtge Bank— 

7s (Central Ry)_---------- 1952/3 Dj 38%) 35% 41 46]| 35% 47% *7s with all unmat coup____- 1957}A O| 38%] 38% 38% 4|| 29% 40% 
Brisbane (City) sf 5s.......-- 1987 Mm Ss} 100 100 100% 5i| 9914 103% | *Letpzig (Germany) ¢ f 7s__._- 1947|F Al------ ee ----|} 19% 25 

Sinking fund gold 5s... --- 1958|F Aj 100 100 100%} 11)| 9934 103 Lower Austria (Province of)— 
> mh mn ote Sere Se 950}3 Dj------ 102% 103 2}} 101 105% 7 348 June 1 1935 coup on...1950|J D/------ 97 97 lj} 95 98 

udapest (City of)— 

#68 July 1 1935 coupon on_-.1962/3 D/------ 28% 29%| 7|| 26% 31% | *Medellin (Colombia) 638....1954|J_ BD) 1334] 13% 1434) 13]) 12% 17 
Buenos Aires (City) 64s B-2_.1955|J J} 100%} 100 101 36]} 100 102 Mexican Irrig assenting 44s. _1943] Mi N|------ *5% 5% |---- 5% 8% 
External 8 f 6s ser C-2__--.- 1960}A QO} 101%} 10154 102 21} 100 102 *Mexico (US) extl 5s of 1899 £.194£/Q J/------ e7 8 |---- 78 8 

External s f 6s ser C-3__...- 1960}A O} 10134] 101% 102 6|| 993% 102% *Assenting 58 of 1899__.___- 1945]Q J]------ 7% «8 7% 11% 
Buenos Aires (Prov) ext] 6s_..1961|M S/------ 9734 98%4}| 10)| 9734 103 *Assenting 5s large...._..___-_. wace|------ *5% 6%|---- 7% 11% 

68 stamped .....--.-..--- 1961|M S/------ 83 84 18|} 82% 88% *Assenting 58 small_._.....___. .  eehet mene anata snot 7% ill 

*6 4s stamped__.._.....--- 1961|F Aj------ 84 84% 4\} 83% 89% OO is ete aaah 1954|J Dj------ |: sanede cone 6% 9 

Extl 8 f 448-4%s_--.-.---- 1977,\M S| 7634, 7654 77%| 154) 75% 82% *Assenting 4s of 1904______ 195415 6 6 6%} 10 6 9% 

Refunding s f 4448-448. .__- 1976|F A] 7634] 7634 77%] 27|| 75% 83% *Assenting 4s of 1910 large...._- ----| 634) 6% 6% 17 6 934 

Extl re-adj 4%48-4548__-...- 1976|A O} 77%| 77 78 91 77 83% *Assenting 4s of 1910 smali-___-- ate ee 6 6%} 31 5% 9 

Exti s f 4448-4%s_-..-_-__- 975|---- 44] 80 80%] 35]| 78% 86 *§Treas 6s of ‘13 assent(large) ‘83/5 J) 5%) 8% 9% 21); 8% 13M 

3% external s f $ bonds- ---- 1984|J Jj------ 57 57% Tn OB. RE Fs aks cab ccetecnd i Mikdunih sabes mmgiiie ee 8% 13 
Bulgaria (Kingdom of)— Milan (City, Italy) extl6%s_..1952)A O| 72 71% 73% 70% 82 

Sink furd 7s July coup off..1967|}J J|------ 243% 24% 6]| 2134 25% | Minas Geraes (State)— 

¢Sink fund 7 4s May coup off1968|M Nj ------ 27% 27% 1} 22 27% *Sec ext] s f 644s__-_.--__. 1958|M S|} 2634) 26% 28 26|| 26% 34 

*Sec ext] 8 f 6¥4s_--..-.__- 1959|M S/------ 26% 28 91] 26% 33 
Canada (Dom of) 30-yr 48----- 1960/A ©} 10634] 10644 106%] 53]) 104% 110 *Montevideo 0 (City) Mice casi 1952|J Dj------ 67 67 2|| 65% 68% 
ai a shh hilt ep ablbadiihe eneedivedh Salads 1952)M Nj 11134] 11134 112%} 25]/ 111 114 6s series A_______._____._1959|M NI------| 61 61% 1}; 60 64 

10-year 248....---- Aug 15 1945|F A} 98%] 9734 98%] 69]| 97 10134 | New So Wales era) ext! Se. 1987 P Al---0-4 102% 10234] 18}| 101% 105% 

25-year 3{8.-....-----..- isst J Jj 98%) 98 98%] 71]| 96% 103% External sf @_._...... Apr 1958/A O} 10234] 10234 103%] 49]| 101% 105 
¢Carlabad (City) sf 8s... -__- ee 55 55 211 50% 57 Norway 20-year ext! 68.._....1943)F Aj 105%6| 10534 106 7|| 104% 107% 
Cent Agric Bank (Ger) a7 1080 M si-.---- 50 50 4|| 35 20-year external 6s_.._..._- 1944/M Sj------ 105% 106%} 20]| 105% 109 

Farm Loan 6 f 6s..July 15 1960/J J)------ 31% 32 10]} 26% 3734 External sink fund 4}8_____ 1956\M | 102%] 102% 103 241] 101% 104% 

Farm Loan 8 f 6s...Oct 15 1960/A O/------ 29% 30% 91} 26% 38 External sf 4({s._.._-....- 1965|A O| 100%] 100 100%} 62]} 9934 102 

*Farm Loan 68 ser A Apr 15 i A O}...... 41% 42 19]} 30 48% 4s 8 f ext loan_.........._. 1963/F Aj _96 95% 96 99 54% 96 
*Chile (Rep)—Extisf7s.... - MN] 21%] 213% 22%] 45]| 18% 25% Municipal Bank ext! #f 58_--1970|3 Dj} 10334] 102% 10334} 5}| 10234 1034 

External sinking fund $a”. 71960 AO} 21%] 21% 2234) 186]) 18% 25 *Nuremburg (City) ext! 63....1952|F A] 19 19% 19%) 2]] 17. 24% 

*Exti sinking fund 6s...Feb 1961/F A] 2134) 21}4 2234) 75)| 18% 25 Orientai Deve! guar 6s8._...... 1953)|M s| 79%) 79% 80 3|| 754% 81% 

Ry ref ext! sf 6s-...-.Jan 1961/3 J| 21%] 21% 22%/ 171|| 18% 24% Extl deb 5s__....-..-___- 1958|M N|------ 73% 75%] 17]| 71% 76 

*Extl sinking fund 68..Sept 1961/M S$} 2134] 21% 22 62]) 18 24 Oslo (City) sf 448....-...._. 1955|A O| 9834] 983% 9834] 12]| 97% 100 

¢External sinking fund 68_..1962/M S| 21%) 21% 22 40}; 18 24 Panama (Rep) extl 5}4s_--...- 1953}3 D)/------ 105 105 511 105 107 

¢Exterpa! sinking fund 68_..1963|M N| 214] 2134 22 | 130) 18%4 24 *Extisf 5sser A__--....._- 1963|M N|------ 74% 74 5]| 7454 85 
Chile Mtge Bank 6}4s.......1957|3 Dj 19 19 19%} 31)} 15% 21 *Stamped._.................]----]------ 6734} 10]| 64% 76 

sink fund 6%« of 1926..... 1961/3 Dj 19 19 19%] 24/] 15 21 Pernambuco (State of)— 

Guar sf 68.-...-----.-- _.1961/A O} 19 19 19%| 54]] 155% 21 ¢7s Sept coupon off.......-- 1947|M 8} 22%] 225% 26 21 22% 

Guar sf 6s_....-.-..--... 962\M N| 18%] 1834 1934) 22)) 15 22 Peru (Rep of) external 7s. _-.. 1959 S| 21%] 21% 22%) #17)) 20 28 
*Chilean Cons Munic 78.....- 1960/M $s} 18 18 18%] 26]) 15 21% Nat Loan ertls f 6s lst ser..1960/J Dj} 19%) 19 20 | 284/| 18% 26 
Chinese (Hukuang Ry) 5s....1951|/3 Dj------ 66% 66%] 31] 53% 67% Nat Loan exti sf 6s 2d ser_.1961|A 0} 1934) 19 20%) 591] 19 26 
*Cologne (City) Germany 5 448.1950|M 8j------ 19% 19% 2|| 18% 26% | *Poland (Rep of) gold 6s___... 1940/A O| 48%] 48% 48% 31} 47 62 

Stabilization loan 8 f7s....1947|A O} 6134] 6144 63%] 16)| 60 80 
External sink fund g 8a__..- 1950|3 J) 4534] 45% 4734) 36]) 45% 64 





For tootpotes see page 2959, 
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s_.| Friday Week's 3. Friday Week's 
BONDS 23S] Last Range or 3 Range BONDS 5 3| Last Range or 3 Range 
N. Y. STOCK EXCHANGE st Sate Friday 53 Since N Y. STOCK EXCHANGE 33 Sale Friday SS Since 
Week Ended April 30 “| Price |Bid & Aaked| 3 Jan. 1 Week Ended April 30 —=a.| Price |Bid & Asked) RR Jan. 1 
Forsign Govt. & Munic. (Conc .) Low High\ No.|\|\Low High High) NO.\\Low Htgh 
Porto A.egre (City of)— Ati Knox & Nor Ist g 58_._.-- 1946)J Dj...... "SESE sence ----}]| 118% 118 
8s June coupon off........1961|/J DB) 28%] 28% 30% 8|| 27% 3356 Atl & Charl A L Ist 4s-A_...1044/J J/----.-. *107 110 |----|} 108 111% 
©7348 July coupor off...... 966/35 Ji) 27 27 27% 2 26% lst 30-year 58 sertes B____.- BOGE Wlewsece 110% 110% 6 110% 116 
Prague (Greaver City) 7 }48_...1952)M N/_____. 964% 96%] 2]| 92 100 Ati Coast Line lat cons 4s July 1952)M 8/ 102 | 100% i02 71} 99 105% 
*Prussia (Free State) exti 6348.1951)M $)_____. 19% 20 44} 17% 24 General! unified 4446 A......1964/5 Dj 91%) 90 91%} 95]) 88% 99% 
External sf 6s...........1952)4 O}_____- 19% 20 23}| 163% 24 L & N coll gold 4s_____- Oct 1952|]M N]_----- 90 $044} 15]| 90 99% 
Queersiand (State) exti sf va. .598 A QO} 109%] 109% 110%] 19]| 109% 113% 10-yr coll tr 5¢_..._- May 1 1945/M N/ 104 103 104 50}] 102% 106% 
26-year external 68 ..._..__. 7\F Al 109%} 109% 110%] 24// 109 113 Atl ) Des DG Gigs cntdciedl 1948/3 J} 525 52 53 91} 49% 60% 
¢Rhine-Maip-Danube 7s r eeng TY tees: ie ll Pa oS |e ot Cees treeeegeem 1948|J 4/------ 42% 44 10)) 42 54 
Rio de Janeiro (City of)— Atl Guit & W ISS coli tr 5s_...1959|3 J/------ 76 76 3|| 74% 83% 
8s April coupon = Lbade -1946/A O} 27%] 26 0 23)| 26 34% | TAtiantic Refining deb * eal 1937|J 3] 100'732] 1001732 1002132 4} 1001732102 
6 44s Aug coupon off. ______ 1953/F Al 26 25% 27%i 2411 253% 33 Auburea Auto cony deb 4%8_..1939/J J/------ *68 76% |----|| 75 85 
Rio Grande do Sul (State ot)— Austin & N W ist zug 5e___--- 804417 © Hewes. *1054% 107 |----|| 105% 107% 
*8a April coupon off._...... 1946/A Oj_____. 31 32 31 29% 40 
6a June coupon off..._____ 1968|/3 D| 25 24% 27%) 71 24 33 Baldwin Loco Works Ist 5s_...1940|M Nj-..-.--- 105% 105% 1|} 105% 106% 
*7s May coupon oft __......1066|M Nj_____- 26 29%| 27|\| 26 32% 5s assented.._..._.__.__.__. 1940|--.-| 105%] 105% 105% 41] 105% 106% 
7s June coupon off........1967|3 D| 26 26 27%| 14|| 26 32 Balt & Ohio Ist g 4¢_._._. Juiy 1948/A O| 106 | 104% 106%] 54/| 104% 108% 
Rome (City) extl 6s__..._..1962)/A O}____-- 73% 75%| 29\| 72% 83 Refund & gen 5 sertes A_._.1995|J BD} 87 854% 87%} 100 1 th 94% 
{Rotterdam (City) exti 6e__-_- 1964|M Nj___... 100% 100% 7 10084 108 “ey 7 eee July i948/A O} 113%] 112 113%| 921) 110 116% 
Roumania (Kingdom of) Monopolies|— Ret & gen 68 series C___. -- 5jJ Di 99 97 99 112 97 103% 
*78 August coupor off_._.__ 1950/F A] 35%] 34% 36 25]} 25% 36% PLE & W Va Sys ret 48 __..1941|M N| 102}4] 102. 10234) 47// 102 105 
*Saarbruecken (City) 66_...___ 1953|/3 Ji_.--.- *21 244% )---- 21% 27 Southwest Div Ist 3}4-58._.1950|J J} 103 101% 1034) 61 ya 107% 
Sao Paulo (City of Brasil)— Tol & Cip Div Ist ret 4eA__.1959)J 3) 91% 91% 92 11 99% 
*8s May coupon off__-__--_- 1952|M N| 32 32 32 61} 30 35% Ret & gen 5s series D___ 2 M Si 85%] 833% 85%] 96 a3 93% 
*Extl 6348 May coupon off..1957|M N/ 26 26 27 15|| 25% 34% os Seen F Al 76%] 7344 7634] 268) 73% 82% 
San Pawo (State of) — Ret & gen M 5s ser F_- Mm S| 85%] 83% 85%| 133 83% 938% 
§*8e July coupon off._...._. gis aes 39 390 j.--- 37 44 Bungor & Aroostook ist 5s 3 J) 111%] 111% 111%] 14] 111 116 
*Exterpal 88 July coupon eff.1950|J J| 31 30% 31%] 17]| 30% 43 SE GE Miblbticksasenctbed J 3} 104 | 104 104 7}| 103 110% 
*Externai 7s Sept coupon off 1956|M $| 29 29 29%] 11]] 28 365 48 stamped_.___._._.__-- ss ee 110 «110 | «=22)) 110116 
External 4s July coupon we eS eee 26% 28%! 30/| 26 34% | Battle Creek & Stur ist gu 3s_.1989|J D/------|*__--- 75M \----|| 76 78 
Secured s f 78__...._..- -1940/A QO] 9334) 92% 93%] 74] 91 98 Beech Creek ext Ist g 3}48...-1951)A O}------ *101% ..... ----|| 102% 103% 
Saxon State Mtge inst 78__ JD 
*Sinking fund g 6s 946|J D Bell Telep of Pa Se ser:es B___.1948/3 J} 117 | 116% 117%] 25)] 115% 121% 
Serbe Croats & Slovenes (Kipedom) |— lst & ref Es series C_______- 1960/A O} 123%] 12234 123%] 10]] 120 131 
#88 Nov 1 1935 coupon on...1962|/M N Belvidere Delaware cons 3%s_.1943|/3 Jj------| ----- ----- ei zouk) 'tmee 
*78 Nov 1 1935 coupon on___1962|M N *Berlin City Elec Co deb 64a_-1951|J )/------ *20% 21}|---- 20 26 
*Silesia (Prov of) ext! 74__...- 1968|3 D *Deb sinking fund 6}s__-.-- 19590|F Aj------ 20% 20% 18% 25 
eBilesian Landowners Assn 66..1947'F A *Debenture 6s.._.......... 1955|A Oj------ *20% 22 |---- 18% 24 
—_ *Berlir Elec El & Undergr 648 1956)/A Oj------ *20% 22 |----l) 20 24 
FA Beth Stee! cons M 4s ~er D_.1960|J J} 10234) 10234 103% 721; 101 106% 
FA Cons mtge 3%s ser E._.._.- 1 AO} 94%] 93 9414] 99}) 92 993% 
3 3d Big Sandy Ist 4g_.._.__.__._. 1944/3 Dj------ *107 0s =e ee J- =--|| 107 112 
MS& Boson & Maine ist ba A C__--1967|M $| 84%| 82 8414] 1221] 92 90 
External! % issk 1|:A 0 lst M 65e series IT__......- 1955|M N} 85 84 85%| 41 82% 91 
Trondhjem (City) let 5}4s....1957|M N let g 435 serie 33. aniane 1961)/A O}| 79 78 81 38 78 85 
*Uruguay (Repub.ic) extl 86..1946/F A t*Boston & N Y Air Line lst 48 1955|F Al------ 27 27%) 13 264% 34 
*External 4} patra ---1960|M N $t*Botany Cons Mills 6}4s_...1934)A O} 2634) 24% 30 60 24% 41 
*External s f 6s........__.. 904|M N Certificates of deposit.........|---.|------ 25 25%| 221) 25 41 
Venetian io Mtge Bank 5ar 1088 AO Brooklyn City RR Ist 6s._..-- 1941)7 3} 90 90 90 21} 90 101 
Vienna (City of)— Bklyn Edison cons mtge 34s--1966|M N| 100 994% 100%] 76)) 97% 105 
6s Nov coupon on_..._...-.. 1952|M Nj....-- 954% 95% 41} 92% 98 Bklyn Maashat Transit 4}4s_..1966)/M N| 9334) 91 9344] 177]| 91 104 
Warsaw (City) externa! 78....1958|F Aj--.-.-- 43% 444) 11 39% 54 Bklyn Qu Co & Sub con gtd 55.1941|M N/------ *65 69%)----]| 73 83 
Yokohama (City) ext! 66...... 1961/5 Di 83%] 833% 84%} 30 77% 84% Ist 5e stamped...........- 1941}/J J)------|*----- 90 -Keaseiiias “shee 
Bklyn Union El ist g 5Se_...-.- 1950)/F Aj 105 103% 105 75}| 1038 «115% 
Bkiyn OS San es onns € 80... TOSSES N/ 113%] 112% 113%] 40]/ 112 122 
RAILROAD AND INDUSTRIAL 1st lien & ref 6e series A... _- 1947 M N]------/*--.--- 11934|----]| 119% 132 
COMPANIES PO: Oe Bisiecascs 1950|3 Dj} 99 99 00 40 Ss 4 
1st lien & ref 5s series B__._- 1957|M N| 106 | 10534 106}4| 59]| 105% 109 
*$t Abitibi Pow & Paper 1s; 58.1953/J D/ 101 97 106%] 170])} 84 109% | Brown Shoes f deb 3%s_.---- 1950|F Alj------ 104% 105%} 14] 103% 106% 
Adams Express coll tr g 48....1°48|M 8}------ 100% 100% 4// 100 106 
Coil rust 4s of 1907_..... --1947|/J D 101% 101% 211 100 105 Bruns & West ist gu g 4s___.-- 1938/3 J/------ *101%{ ...-. ----]] 101% 102 
10-year deb 43¢8..........- 1946|F A Buffalo Gen Elec 4s ser B...1981/F Aj------ 108% 108% 1}]} 108% 110 
Adriatic Elec Co ext! 78... ... 1952)A O qBurt wy ~4 Pitses gen g 5s__.1037|M $/------ 100% 100% 41/100 % 1012132 
Ala Gt Sou Ist cons A 5a__.__. 1943|J DO I 1957|M Ni 85%] 82% 85%] 79]) 82 93 
Ist cons 4s series B_._.__... 1943|J D §t*BurlC R & Nor lst & coll 58 1934)A O/------ 24% 25% 10 24 32 
*Albapy Perfor Wrap Pap 68_.1948/A O *Certificates of depostt.........|---.|------ 24% 25 13]} 24% 381 
6s with warr assented... 1948}---- t*Bush Terminal Ist 4s___.. --e A Oj------ *86 88 |----]| 85 88 
Alb & Susg ist guar 3348 weet: 1946/A O UN ne cee 5513 J) 653%) 65% 69% 65% 83 
Alleghany Corp coll tr ba.._...1044)F A t*Bush Term Bidgs 5s gu__.... 1960 A O| 60%) 60% 62 2411 60% 73 
Coll & conv 58_..........-. 1949|/3 D {By-Prod Coke lst Sia A caieaial 1945|M Nj------ 102% 102% 1}] 102% 103 
*Coll & conv Se_........... 1950)A O Cai G & E Corp untf & ref 5a. _.1937'M N ------ *101% 105% ----j] 101% 103% 
COE et MARS « 1950}-..-| 64 Cai Pack conv deb 6s.........1940/J 4) 105 104% 105 163 105 
Allegh & West ist gu 46_.....- 1998/4 O| 93%) 93% 94 5]| 935% 102% | *Camaguey Sugar 7s ctfs__._-_- 1942)/A O| 25%] 24 25%} 111i) 24 42 
Allegh Val gen guar g 48. ___._. 1942|M 8S} 108%} 108% 109 10}} 107% 112% Cacnde tes Sou cons gu 58 A.__..- 1962|A O} 11334] 112 11344} 49]} 112 119% 
Allied Stores Corp deb 4443_...1950/A O} 9936] 99% 99 14|)} 99 101 
44s debentures........... 1951)Fi A] 97%] 9744 97%] 22|| 97% 1 Canadian Nat guar 4}4s..-.-.- 1957|J. 3] 11054) 110% 11054) 16}] 109% 116 |; 
Guaranteed gold 5e....July 1969|J J/------ 113% 11334) 12]/ 113 118% 
*Alpine-Montan Steel 7s______ 1955|M 8j_---.. *99 100° fsene 93% 100 Guaranteed gold 5s....Oct 1969/A O/--.-.-.-- 115% 11534) 15}) 114% 121 
Am & Foreign,Pow deb 5s____- 2030|M_ Sj-----.- 76% 79 125 76% 87% Guaranteed gold S6.....--- 1970/F Aj 115%} 115 116 10}| 114% 121 
American Ice s f deb 5#_._.._- 1953/3 Dj 95 944%, 95%) 26 87 97 Guar gold gate 16 1955|3 Dj 113%] 112% 113%] 13)] 112% 118% 
Amer I G Chem conv 5}48_.__1949)/M N/| 107 106% 107 90]} 1055 109 Guaranteed goid 4 }4s..--..- 1956/F Aj 1113¢] 110% 111% 17|| 110% 116% 
Am Interpat Corp conv 5s_.1949)3 J} 10534} 105 105%| 15}| 103% 106 Guaranteed gold ie Sept 1951|/M S/------ 111 lll 13]} 110% 116 
Am Teep & Teleg— Canadian Northern deb 6s__.1946/J J)/------ 122% 123%] 30]| 120% 128% 
20-year sinking fund 6%s__.1943)MN/ 11234} 11234 113%] 89]) 111% 114 Canadian Pac Ry 4% debst& perpet|) J} 9436) 93% 95%] 171 89 99% 
Convertible debenture 4 }48..1939)J 3) 105 104% 105 103}} 104% 113 Coil trust 4s * ..1946|M §$\ 102% 104% 
3348 debentures..........- 1961]A O} 975%) 97% 98 | 166]) 9634 1027 5s equip trust ctfs.....-...- 1944)J J 110 115 
3s debentures........ _. 1966|J Di 97%) 97% 97%} 119 96% 102 Coll trust goid 5s_...Dec 1 1954|J D 107% 110 
*Am Type Founders conv deb.1950/J J} 139 139 150 23/} 139 200 Collateral trust 4 }4s_.-...-. 1960\/J J 99% 105% 
Amer Water Works & Electric— *Car Cent Ist guar g 48..._.. 1949/3 J 72% 83 
Deb g 6s series A_______._. 1975|M Nj..-.--- 103 103 21/1103 110% Clinch & O Ist 5s... _..-.-- 1938|3 D 103% 105 
t*Am Writing Paper Ist g 68..1947|3 J/------ 52 58%] 28 50 95 lst & cons g 68 ser A_Dec 15 1952|)) D 108% 111 
*Certificates of deposit........- mmgilmntns *51% 59 [--.. 50 94 
CO) GEE, n.ccimecncaense DOGG - bedded wide sehen ines as 84% 91 Casein 6 Gat ere. Ae ba & 0 sete © 104 106% 
Anaconda Cop Min st deb 4%8 1950|/A O}| 10534] 104% 10534} 104]| 104% 107 Cart & Ad ist gu g 48__..----- 198i|J D 89% 93 
*Angio Chilean Nitrate— *Cent Branch U P ist g 48__..1948|3 D 31 40 
8 f income deb_........... 1967|3 Ji}------ 36% 37 17 36% 42% | $*Central of Ga ist g 5e_.Nov sees FA 78% 81 
3*Ann Arbor Ist g 4s___..__.-_ 1995)Q Jj------ 68% 68% 8 67% 74 *Consoi goid 5s............ 945|M N 30 36% 
Ark &4 Mem Bridge & Term 58.1964/M 8) ------ 102 102 5}} 102 =:105 *Ref & gen 5s series 377-1988 AO 18 23% 
JArmour & Co (Li) Ist 4346_..1939)3 Dj} 1024332) 1022332 10234] 18]] 10223321047 *Ref & gen 5s series C._...-. 1959}A O 18 23% 
lat M « ¢ 48 ser B (Del)____.. 1955|F Al 96%] 96% 97 121}} 94% 100 *Chatt Div pur money g 48..1951|3 D 29% 40 
Ist Ms f 4s ser C (Deb 2271987 53 Ji 96%) 95% 96%] 67 95 99% *Mac & Nor Div ist g5s _...1946|3 J 24 31 
Cork deb 48...... 1950\J 3} 105 104 105 23/} 103 +108 *Mid Ga & Ati Div pur m 5s8.1947|3 J 19% 23% 
Atch Top & 8 Fe—Gen g 46___.1995|/A QO] 1084} 10634 108%] 159}/ 10634 116 *Mobiie Dtv Ist g 5e......- 1946|3 J 0 34 
Adjustment gold 4s.._..... 1995| Nov} 103 103 103 3}} 102 +112 Central Foundry mtge 6s-...-_- 1941|M $ 172 244 
Stam TD eshte tehs emits tale 995iM N| 103 102% 104 112]} 102 112 Gen mortgage 54_.-...__... 1|/M § 811 100 125% 
Cony gold 4s of 1900______. 1945|J Oj_-.---|*----- 104%}----|| 106% 109% | Cent HudG& rE I[st & ref 34a. 1965 we 8j...... 103% 104%} 16]| 102 109 
Conv 48 of 1905.........._. 1955)3 Dj} 104 103% 105 88]} 10334 110 Cent Ill Eiec & Gas Ist 58._..- 1951/A O} 100%} 100 102 15 99% 104% 
Conv g 48 issue of 1910. ____- 1960/3 Dj--..--|*----- 105%4|----]} 105 108 Cent Illinois Light 3}4s_.....-. 1966|F Aj 102%] 102% 102% 1}} 100% 108% 
Cory SRNR Chay J Di} 108%] 108 109 215)/ 108 111 t*Cert New Eng) ist gu anne * Se Dleesees 70% 71%) 24 63 75% 
Rocky Mtn Div lst 4s_____- 965/35 Jj-----.- *105% 107%}----|| 105% 107 Central N J geng 5e........--. 987|J 3| 69%| 67% 71%} 32 65 88% 
Trans-Cor Short L ist 48_..1958/J 3)/------ ll 111 110 113 CRUENTES Biccnnsccsss causa i987 DS Madaaae 60 60 2 57 78% 
Cal-Arls lst & ref 4a A___.1962/M S/_._.-- 111% 111%] 27/[ 111 113 
For footnotes see page 2959. 
ee = —— ese 
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6 New York Bond Record— Continued— Page 3 Mav 1, 
=. , Friday Week's 
BONDS ss Last Range or gy Range 
N. Y. STOCK EXCHANGE 35 Sale Friday s3 Since 
B tt ‘B & ohnson Week Ended April 30 E2| Price |Bid & Asked) R% Jan 1 
enne TOS. Low High o Low High 
b New York Stock Exchange Columbia G & E deb 5s..-May 1952|M N/ 103 | 102 103 $0, ei ls 10836 
Members | New Yerk Curb Exchange Debenture 58... Apr 15 1952/A Ol... __ 102% 103 | 17|} 10134 105 
Debenture 58-.-.-..-.- Jan 15 1961/3 Jj} 10134} 101% 102 4 114 
Col & H V Ist ext g 4s..---.-.-- 1948}A O}______ *107% ----- ----|| 109 . 
AILROAD BONDS Col & Tol Ist ext 48-.-------- 1955|F Al_____- =r --=|| 1116 IM 
R | Columbus Ry Pow & Lt 4s_---1965]M N) 10554] 104% 10554] 62/) 102 108% 
| Commercial Credit deb 3%s...1951|A 0} 96%| 95% 96%] 41|| 94 100% 
° | Commercial Invest Tr deb 348 1951/5 J} 1007 100% 101% 42 99% + td 
New York, WN. Y. Chicago, Ill. Conn & Passum Riv Ist 48_---1943)A O}_____- *102% 105  |---; eds es 
One Wall Street Private Wire 135 So. La Salle St. Conn Ry & L Ist & ref manent: | 106'4 106% 4% 107 
Digby 4-5200 Connections Randolph 7711 Stamped guar 4 }48-_-------- 951)3 Jj..-.-- *105% .-.--. ----|| 104% % 
al gs Conn River Pow sf 3%s eee TT F Al 103%] 103 10334] 27}| 100% 108% 
N.Y. 1-761 + Bell System Teletype > Cgo. 543 Consol Edison (N Y) deb 3K8- 1946 Se  epaiies 103% 104 59|| 102% 106% 
3 4s debentures--.-.-------- 956)/A O} 103 102% 103 30}; 101 107% 
*Consolidated Hydro-Elec Works 221 
= - of Upper Wuertemberg 78---1956)3 J)__-..- SIAM anaes ---|| 18% 22% 
Sy, Friday Week's tj Consol Gas (N Y) deb 4%s.---1951|3 D| 107. | 107 10734] _43|| 105% 107% 
BONDS las Rance er =| 9 .\| Rance Consol O11 conv deb 3 48------ 1951/3 Dj} 101 | 1005¢ 102 | 266)) 10034 107% 
N Y. STOCK EXCHANGE § Sale Friday 3 Since t®Consol Ry non-conv deb 48.-1954)/3 Dj)___.-- 35 35 6 35 41% 
Week Ended April 30 —A| Price |Bid & Asked) & Jan. 1 @Debenture 48.....-------- 1955)3 Ji_____. 36% 36% : rts os 
gem *De | Sere 36 36 d 
Low Hioh| No\\Low High Debs = “Poti nla 1986 i, oaen 34% 35 5}} 3435 40 

Cent Pac Ist ref gu g 48-..---1949|/F A 107% 106% 107%) 84)| 106% 112% Consolidation Coal s f 58...-- 1960/5 Ji 70 67% 70 53|} 63% 71 
Through Short L ist gu 48..1954/A o rae os: *103% 104 viagdl 101 108 4% Consumers Power 3%8-May 1 1965|J BD] 10414] 104 104%} 27|| 103% 110% 
Guaranteed g 58 - ‘ 1960|F A) 98 97% 99% 60 97 104% 1st mtge 3%s_-__--- May 1 1965|M N/_____- 101% 102 33|} 99% 107% 

§Cent RR & Bkg of Ga “coll 68.1937|/M N| 89 89 90%| 20} 88 95 lst mtge 3s.-.---------- 1970/M Ni 100%] 100 100%} 35]]} 98% LOR’ 

Central Steel Ist g 6 f 88__--.-- 1941])M N, 123%} 123% 123% 9] 123 125% Ist mtge 3\%3___._--------1966]M N] 97%] 97 97%| 18]) 96% 103% 

Cortain-teed Prod 548 A-..-.1948/M8 8 86 | 8534 87 11| 85 9644 | Container Corp ist 68-------- 1946] MN] 103%| 103 10334] 16]| 102 105 

Champion Pap & Fibre deb 45481950 _ oer 1054 106%} 14!| 105% 108 15-year deb 5s with warr....1943|4 D] 10134] 10134 10134) 16)/ Lol. 103 

{Chesap Corp conv 5s-....---- 947/M N, 133%, 129 135% 200) 129 156 | Copenhagen Telep 58-Feb 15 1954)3 D}______ 100 100%| 64|| 99% 102 
{10-year conv coll 58----.--- i944 J D117 114% 119 171\| 114% 187 Crane Co sf deb 3 4s_-------- 1951/F Aj] 98%} 98% 99 44)} 97 103 

Ches & Ohio Ist con g 58. .-..1939|M N! 107 107 107%4| 28)| 106% 109 Crown Cork & Seals f 48__.-- 1950] MN] 10434) 104% 104% 7|| 104 107 
General gold 4%s..-------- 1992;M S_____. 116% 117 16|} 11644 128% | Crown Willamette Paper 68_-.1951|J J|___._- 103% 104 30]] 1.344 106 
Ref & impt mtge 3%s ser DI9Q96|M N| 9634; 9514 96%] 88)) 95 102% | Guba Nor Ry Ist 548-------- 1942/3 D}| 49 47% 53 30}; 47% 65 
Ref & impt M 3 \s ser ea rf , 964%) 95% 96%) 24 A | “—* 1 54 04K 
Craig Valley Ist 58...-May 1940/J J/__-.--| -.--- ---.-- ---- Cuba RR Ist 56 g__--------- 1952|J 3] 543%] 54% 55% 4 
Potts Creek Branch Ist 48..-1946/J J/____-- . 111} '----|] 1114 111% §* lst ref 74s oucian RenesoskOOe Pisa ss “| *60 66% ----|] 62 72% 
R & A Div Ist con g 48.---- 1989/3 Jj___.-. *109% 117%}---- 108 12u% *Certificates of deposit - - - - - -- a Cee. 62 65% ll 60 71 

24 conso! gold 48.....---- Sey | ee Pa 1134 )----]| 112% 115 $*lst lien & ref 6s ser B___-- oo ee ga #54 60 |----|| 55 65 
Warm Spring V Ist g 58....1941|M S|_____- e “eesou ----|| 108 108 *Certificates of deposit. _..-.--. od eee *54 = "ae 11% 108 
Dayton Pow & Lt Ist & ref 348 1960/4 ©] 104 | 102% 104 | 26/) lu 

Chic & Alton RR ref g 38..--- 1949}A O} 56 55 57 41 52 58% Dea Hudson ist & ref rapid >> MN] 90%] 88% 90% 165 88% 95 

Chic Burl & Q—Ill Div 3448...-1048 J 3} 105 | 105 = §105 14|} 104% 110 |) iene aptiatppeieleee 1937) Nj______|#____- 9915;6 ----|] 9956101 i 
[llinois Division 48 -..------ 1949/3 J}____.. 109 10954} 21|| 108% 11344 | Del Power & Light let 4348...1971|5 J}_.-.-- *105% 107 = |----]| 104% 106 
Eee 1958|M_ 8) 108 107% 108%] 66)) 107% 117 SO Ot BIAS... oo oneooaece 1969]3 Ji_____- *102 102% ----|| 101% 104 
Ist & ref 444s ser B.------- 1977|F A) 10734] 10634 10734] 41)) 106% 116 lst mortgage 4%s__-------- 1969) J] 104%] 104% 104% 1}] 104% 106 
lst & ref 58 ser A-.-------- 16TtIF Aj....-< 114 115%} 31] 114 119 Den Gas & El ist & refaf 5s_..1951/M N! 10734] 107% 107%! 24!) 106% 108 

§t*Chicago & East [11 Ist 68..1934/A Oj} ____. *101% .....|- -.-|| 100 101% Stamped as to Penna tax___.1951|MN.______ 107% 107% _ 1] 106% 108 

t®C & E Ill Ry (mew Co) gen 58.1951/M N| 40 37% 40 | 262!) 35% 46 §*Den & RG Ist cons g 48_..-1936|3 J} 29%] 29 31% 213/| 29 36% 
*Certificates of deposit - -.------ ----| 3844] 36% 3844] 18]| 34 45 $*Consol gold 4s8__...---- 1936)3 Ji_____. 26% 31% 35/| 26% 38 

Chicago & Erle Ist gold 58....1982/M Nj_____. *116% 118 |-...]| 118 124 t*Den & R G West gen 5a_Aug 1955|F Al_.___- 17 18% 103|] 17 23 

Cede nec eu Gag Maule dt aia| SEM as~[ aaa] “SOME "GAL | om STARS Gane gt iorfa'o| 17] A ABS MO SM 

thicago Great West Ist 48-_- *Ref & im r B...Apr 1978)/A O}_.___- 24 2634; 2: y 

t*Chic ind & Loulsy ret 6s.---1947| 4} 35 | 39° 3534] 3] 35 44% eae sal Se a 

Refunding g 5s ser B------1947/J Jj____-- ° — t*Des M & Ft Dodge 4s ctfs_..1935]3 J} 8 8% 9% 4 
*Refunding 48 ser C__...--- To ee *32 SS isn 3 39 t*Des Plains om gu 4s_.1947|" . _ Ss *50 56% 4----|]| 574% 57% 
*ist & gen 5s series A. -..-- 1966|M Nj_____- 18% 18% i| 18% 26 Detroit Edison Co 4 s ser D.-196! F 111%] 111% 113%] 24/] 1114 116% 
ist & gen 6s series B.May 1966)/J J/____--. 19% 19%] 10] 18% 26% Gen & ref 58 ser E_.._____- 5214 3 ‘Serbo: 107% 108 22}} 107 110% 
Chic Ind & Sou 60-year 4s__..1956|3 J} 102%} 102% 102% 2|| 100% 1LO7% Gen & ref M 4s ser F____._- ee yf  =aetm 107% 108%} 24]| 105% 111 
Chic L 8 & East Ist 4}4s_---- 1969}3 Dj____-- 110% 110% 2,| 110% 111% Gen & ref mtge 3s ser G__1966|/M ~| 103 102% 103 15}; 101 109% 
*Detroit & Mac Ist lien g 48...1995]3 Dj_._.-- *55 $5 f-o<-i] ---- 

*Chic M & St P gen 4s ser A..1989/J J/____-- 58 58 5)| 56 66 ist 48 assented.__..___- RR ees 55 55%] 10]] 55 55% 
*Gen g 3s ser B_-_May 11989|J Jj____-- *50 54 |....|| 524% 57% *Second gold 48._.-.------ 1995|3 D]______ *45% 60 |----|] 45 45 
Gen 448 series C_.May 1 1989|J J}____-- 64 65 25|| 63 69 2d 48 assented _..._-___.. ik eee *45% 50 |-.-.|| 416@ 41% 
*Gen 4s series E..May 1 1989|J Jj____-- 64 65 17|| 64 69 Detroit Term & Tunnel 4}4s..1961)/M N} 112 112 112 5} lik) = Lia% 
*Gen 4%s series F_..May 11989 J Jj_____- *65 68%4|-..-|| 65 714 | Dul & Iron Range Ist 5s____-- 1937}4 O}______ 101% 10134] 13]| 101% 102% 

t*Chic Milw St P & Pac be A..1975|F Al 3034] 27% 31 | 720)| 27% se56 t$*Dul Sou Shore & Atl g 58_.1937|) J] 54%] 54% 56 8]} 544% 726% 
*Conv adj 5s_-_.-.-- an 12000/A 9} 10 9% 10%] 320 9% 12% | Duquesne Light lst M 3%s_--1965|3 J] 10414] 10334 10454] 81]] 102 ilo 

t*Chic & No West gen g 3340. 1987 _ i ae 40 404%' 14 40 49% 

PEE GE, os cciadaanenan 1987)M Nj_____- 41 42% 25) 41 52% | East Ry Minn Nor Div Ist 48_.1948}A4 O}___.-_}_.-.-. ----- wane gee 48 
*Stpd 4s non-p Fed inc tax 1987|M N/_____- ee ----|| 43% 52% | East T Va & Ga Div Ist 58___.1956] M Ni______ *985¢ 11254]----|] 114% 116% 
*Gen 438 stpd Fed inc tax..1987|M . oor *31% 4 «2645 ~«=Of tee 4544 54% | Ed El Ill Bklyn Ist cons 4s_...1939]3 Jj_._.-- 103% 104% 8]] 103% 107% 
Gen 5s stpd Fed inc tax....1987),MN/| 44%] 434% 46% 4\| 43 56 Ed Elec (N Y) Ist cons g 58..-.1995)! J}_...-. *125 135% |----|] 133 139% 
#4 48 stamped ..-...------ SR cc okncl euesy +5065 _ i. 2. Electric Auto Lite conv 48....1952)F A] 108 | 107% 109 | 167}/ 107% 111 
$*Secured g 6}48.--.------ 1936|M Ni; 49%] 4934 534%) 75] 49% 61 Elgin Jollet & East ist g 58_...1941]¥WB N]_____. *109% 115 |----]] 108% 113% 
“ist ref g 58_...-.--. May 1 2037/3 D| 30 285 30% 5 285% 38 El Paso Nat Gas 44s ser A-...1951]4 Dj] 102 102 102 36]; 100% 105 
lst & ref 4s stpd_May 1 2037/3 D) 28%} 27 29 66:| 27 36% Conv deb 4%8_-.-...------ Tt” ie Sener 148 |---|] 149 172% 
ist & ref 444s ser C_May | 2037|J Di 29%} 28 29%] 33] 28 362 El Paso & S W Ist 5e___..---_- 1965|A O]_____- *105% 108 |----}} 110% 112 
*Conv 4%s8 series A_......- 1949/M Ni 19%] 173% 19%] 725] 16% 247 (OS SS" ah ae: “Cra sieiperipies *105 110 |----]] 106 106 

$t°¢Chicago Railways ist 5s stpd Erie & Pitts g gu 34s ser ene: _ are 6, eee ----]] 103 106 
Aug 1 1936 25% part pd__...--- | ee 71% 71%) 2) 70 83% DNS O Biv cccowcacecesn 940|J J}___-- 0 tC ---|| 103% 107 

t*Chic RI & P Ry gen 48__..-. 1988|5 J) 37%! 36 38% 141} 354% 43% | Erie RR Ist cons g 4s prior__- “1908 3 Ji 99%] 98% 99%) 44 97 % 106 

*Certificates of deposit. -...--- e=--| 37 35% 837 14}} 35% 42% 1st consol gen lien g 48_ --1996/3 J} 83 81% 83 58]; 80% 92 
$* Refunding gold 48__.._.-.- 1934)/A 20% 19 22 2354) 19 26% Conv 4s series A_..-...--..- 1953)A O}_...-- 86 86 1 84% 94% 

*Certificates of deposit ---.-.--- wo-- 17% 17 19%] 229 17 22% | SR ane apa TE 1953)A O}____--. 86 86 25}| 84% 94% 
$*Secured 44s series A__..- 1952 S$, 20%, 19% 22 38 19% 25% Gen conv 4s series D_____-_- 1953j|A O}____-- © 66 |, ened 91 93% 

Certificates of deposit - - - ---- ----| 1834) 18 20 122}} 18 22% Ref & impt 5s of 1927__..-- 1967|M N/ 81 79% 82 239} 79% 89 
*Conv @ 4548. ......22.6.0<2 1960|M N| 125%) 115% 13 | 276]] 10% 16 Ref & impt 5s of 1930__._-- 1975|A O| 80%] 79 81%] 154] 79 89 

Ch St L & New Orleans §s..-.1951)3 D/__.___.|*___.. 10934].-.-]] 108% 113% Erie & Jersey Ist s f 6s_____- 1955|J J 7 117 117 18] 114% 119 
Gold 3}s.-.--..-- June 15 1951)3 Dj_____.  , <—scses  eeoe Genessee River Ist s f 68....1957|J J}_.__-- 116% 117%} 9 116% 117% 
Memphis Div Ist g 48_._-.--- 1951}J O}_____. 91 91%] 21 91 98 N Y & Erie RR ext Ist 48s___1947|M Nj______ ae. impignee ----| 112% 114% 

Chic T H & So East Ist 5s_...1960/J D)______ 91% 93 4 91 99 3d mtge 4}4s__..---.-.--. ES Ce 0H abe: bbee 
SO OO Dic ccccceccse Dec 1 1960|M S/ 80 80 82%} 15 80 91 

Ernesto Breda 78_.....----.-- 1954|F Aj___._. *72 744|-.--| 64% 80% 

Chicago Union Station— Fairbanks Morse deb 4s__...-. 1956)3 Dj_...-- 101 101%} 14] 101 105 
Guaranteed 4s_........-.-- 1944/3 J} 1055) 105% 105%} 14]| 104 106% | Federal Light & Tr lst 5s___-_- 1942)M S}____-. S500 cane ----| 102 103% 
ist mtge 4s series D_._..--- 1963|J J} 107%| 107% 108 14|) 104% 113 5s International series_...1942)|M Sj_____- *101% .-.-- ---| 1014 102% 
lst mtge 358 series E__..-- 1963/3 J} 10454] 10334 104%] 78]| 103 111% 1st lies s f 5s stamped - ~~. --- 1942|M_ Sj_____. 102% 103 3] 1602 105 
348 guaranteed -...-..---. 1951|M S| 10234) 101% 102%] 30]] 101% 108% 1st lien 6s stamped_-_-....-- 1943 ft 102%° 102% 5'; 102 104 

Chic & West Indiana con 48...1952/3 J/_____- 101% 103%] 84|| 100% 108% 30-year deb 6s series B__.__- 1954)J Di______ *57 100 .J-.--|] 100 105 
lst & ref M 4s ser D__.-- 1962)}M S| 100%} 9934 101 64|| 99% 105% | Flat debsfg 7s___..-...__-- 1946)3 -Jj____-- 92 92 82 96% 

Can Gp GOO OF. . a cecacccccs 1943;A O} 90%] 88% 90%] 72 85% 94 t*Fla Cent & Penin 5s.__.-.-- 1943]3 Jj..-.-.. *7846- --ae-|---- 81% 81% 

¢*Choc Okla & Gulf cons 58...1952/M N|______ *375¢ 60 |---|} 38 40% | t¢Florida East Coast Ist 444s..1959)J Dj__._-- 749, 4 4); 74 87 

Cincinnati Gas & Elec 3}48....1966|/F A) 100 9914 100 16}| 97% 104 *1st & ref 5s series A_-_-.-- 1974|M S} 14%] 14 |; ~.» 203/} 14 20% 

Cin Leb & Nor Ist con gu 48_..1942}M N} 105 104% 105 6}| 104% 108 Certificates of deposit... ..-- ----]| 14%] .18%," ‘dhs, 46]] 13% 20 

Cin Un Term Ist gu 5s ser C_.1957)|M N/ 108 08 10934] 8] 1073 109% | Fonda Johns & Glov 4%s_---- 1952 : fees 
lst mtge guar 3 4s series D..1971/M N| 10244] 102% 102%] 19]]/ 101 110% $t*Proof of claim filed by owner_|M Nj__-_.--| , 9% 9% 1 9 9% 

Clearfield & Mah ist gu 48_...1943)3 Jj____-. *104% _..-- ----|] 104% 104% (Amended) Ist cons 2-4s___.1982 ae ae 

$t*Proot of claim filed by owner|M N}____-- 4 ae 4 6% 

Cleve Cin Chi & St L gen és...1088 3D) 983%! 97% 98%] 311i] 97 107% Certificates of deposit _-_. _- DPPH: ENG): |. Ge aie” es BRR 3% 

General 5s ser B.....-.---- 993/3 D}.._... 036. 186 Liss aie. Te Fort St U D Co Ist g 44s_---- 1941)3 Ji__....|*#1043%% -...- ---|| 107% 107 
§ Ref & impt 6s ser C_...... 194i J J} 1032132] 1032132 1032'32} 10]| 103% 105% | Framerican Ind Dev 20-yr 7 %s 1942/3 J] 107% 107% 108 14|| 107% 108 
4 Ret & impt 5s ser D_....- 1963|J J} 105'732| 1051732. 105%] 112]|} 10144 105% | Francisco Sugar coll trust 68...1956)|M N| 74 73%, 74 13 73% 87% 
Ret & impt 44s ser E....--. 1977/5 J3| 95 93% 95%] 119 91 98% 
Cairo Div ist gold 4s_._...-- =) = *10344 104%]----]| 103% 106% | Galv Hous & Hend Ist 544s A_.1938)A Oj_.___. ccy COM cee oid 100% 
Cin Wabash & M Div Ist 48.1991/J J/_.___- 93 94 1l 93 103 Gas & El of Berg Co cons g 5s..1949)3 Dj__.._. *115% 118 |..-..]] 121 122% 
St L Div Ist coll tr g 4s__--.-. 1990]M Ni_____- 98% 99 9 95 104% | Gen Amer Investors deb 5s A_.1952/F Aj 100%} 100% 101% 18]| 100% 102% 
Spr & Col Div Ist g 4s__..-- 1940)M Sj_____- *102% -...-- cancel] case cone | GOD COR 10 61 6508 A....++ 1947|J J} 104%} 104% 1045| 68]] 103% 106% 
W W Vali Div Ist g‘4s_----- 1940]J Jj_.___. a nae be 103 *Gen Elec (Germany) 7s Jan 151945)3 Jj_2...] .30: 30 2)| 30 40 

Cleve-Cliffs Iron Ist mtge 4%{8.1950|M N| 107 107 107% 7 108 *Sinking fund deb 6 s.---- 1940/J D} 30), 30 iil 30 40 

Cleve Elec Iilum Ist M 3%s_--1965|J J}____-- 106% 107%) 27 105% 111% 20-year s f deb 6s. ..-.-.-- 48|MENi_o _e 1 32% 3 29% 40 

Cleve & Pgh gen gu 434s ser B_1942/A O}_.__-_} _--.. -LLLe eeccll cece coco | Gop Motor poses Corp deb ee 1 F A} 101%] 101 101%] 99]} 98% 105 
Series B 3348 guar._...--.-- SER icecack) aesas staan pass pede, (none 15-year 3s deb_._....---- 1951|F Aj} 100%} 99% 100%] 90]} 98% 105% 
Series A 44s guar_.._...-- | J a pee er .---]} 110% 113 Gen Pub Serv deb 5%s--.-.-- 1939)J J}_..._. 102 102 1}} 101% 103% 
Series C 34s guar_..--.--- 1948]}M N/______ *103% 110 |----]} ---. ---- | Gen Steel Cast 544s with warr.1949|/J J}_.___. 88 90 1l}} 88 97 
Series D 34s guar....-.--- 1950)A Fj_____- 2) a ---|| 110% 111% | t®Ga & Ala Ry Ist cons 5s__..1945)J Jj 40 40 40 9 40 44 
Gen 44s ser A...-...----- Ty 2 oe *105% 1064]----]| -.-. ---- |, §$®Ga Caro & Nor Ist ext 63..1934|)J J}_..._. 41 41% 1 39 52 
Gen & ref mtge 4sser B_..1981/J J)_._.--] ----. ----- ---|} ---- ---- | *Good Hope Steel & Ir sec 78..1945)A Oj______ *22% 29 |..--|| 23 30% 

Cleve Short Line Ist gu 4%s_-.1961/A O} 10914] 109 109%| 11]| 108% 116% | Goodrich (B F) conv deb 68_..1945)3J D| 105%] 104% 105%] 64]} 104% 107 

Cleve Union Term gu 5448-.---1972)/A O}_____- 111% 111%} 46/| 110% 113 Ist mtge 4{s..-.-.------- 1956|J D) 99%) 98% 99%] 52]| 97% 101% 
Ist s f 5s series B guar__-_-_-- 1973;A O|} 105%] 105% 106 59]| 104% 111% | Goodyear Tire & Rub Ist 5s_..1957|M N/ 104%] 104 104%} 108}]| 103% 105 
Ist s f 444s series C_.....-.- 1977j/A O} 10144} 101 102 57 9914 105% | Gotham Silk Hosiery deb 5s w w1946|M S| 100 99% 100%} 26 99 107% 

Coal River Ry Ist gu 4s_._..- rs | 109 j..--]} 110% 112% | Gouv & Oswegatchie Ist 5s_...1942)/J Dj... ._. -.-- 104%]----|| 103% 103% 

Colo Fuel & Ir Co gen 8 f 5s...1943)F A! 106 106 106 3}} 106 108 Gr R & I ext lst gug 44s.-.--- 1941/J Jj---.-. *__.. 108%]----|| 108% 111 
#5 income mtge....-..-.--1970/A O}____-- 80 82%, 31 80 96 

Colo & South 4348 ser A....-. 1980|M N| 644%! 635, 66 35 6354 77% 
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= __, Friday Week's 
BONDS 3 = — 
N Y STOCK EXCHANGE Sale y 
Week Ended April 30 ES| Price |Bid & asked h BROKERS IN BONDS 
Low High "Wo. 
Grays Point Term Ist gu 58...1947'J D)_.-.-- . oe ‘yar pe 
Gt Coos El Pow (Japan) 78...-1944\F Al "O43¢) 943¢ "97 | al FOR BANKS AND DEALERS 
Ist & gens f644s8_-----.---- 1950|5 3} 93 93 93%] (7) 84 
| Great Northern 46 aus A. ns pe fe arene tet = 
Genera! 5 4s series B....--- 23 J “4 4 7%, | 
Gora ee RY 9 hal Wh sel D. H. SILBERBERG & Co 
General 448 series D_.----- oo ‘i een Hap! = pe ~ s e 
General 4s series E..-.-.-- J i 2% : 
General mtge 4s series G....198 J 3s aaa aan = +h ‘ Members New York Stock Exchange on 
Gen mtge 48 series H.....-- 19468 J 3 41 1 % ‘ 
Gen mtge 3%s ser I____-~--- 1967)J 3, 92%) 92% 93%) 61 63 Wall St. NEW 
*Green Kay & West deb ctfs repeat Feb; tare eae *60 Ta. ineen ‘ Telephone Whitehall 4-2900 A.T &T Tele N Y 1-1598 
@Debentures ctfs B_.....------ Dawenod 10 ll 29 5 
Greenbrier Ry Ist gu 48...--- DE EE netelonesdee senenlores 
Guif Mob & Nor ist 5s B...1950' A O -.---- *98 103% ---- 
lst mtge 5s series C --.-.--- 1950 A Oj 99 99% 99 | 8)| 97% 103 & _.; Friday Week's 
Guif & S I ist ref & ter 5s Feb 1952 5 i wo---- *91% ..... Jenn-]] ---- ---- BONDS ©3! Last Range or 3 Range 
Gat dane teak at ade... ial Olo222 “1 -cccci--gl] 92 SUK | oN. ¥ stock excHance | 95] Sue |, Friday | 83] an 
es Steel sf 4568.....1961 A O}.---.-- 96 96 34 ‘ ec iB & AS QA an 
Guif States Util 4s ser C._---- 1966 A 0) 100%| 100% 100%| 121] 9934 105 West Bases Aout 20 fan Ratan 
10-year deb 448_-..---..--- 1946 A O} 10244) 102% 103%, 20)} 102% 105 Low High\ No ||Low High 
Hackensack Water Ist 48------ 1962 3 §j..-.... 106 106%} 4/| 105% 108 Leh Val N Y Ist gu g 4%s.---1940/J J 101%} 101% 102 16|| 100 =103% 
*Harpen Mining 68----.-.-.---1949 J Jj_----- *23% -....- ---- ----  ---- | Lehigh Val (Pa) cons g 4s__--- 2003|M N| 59 57% 62%} 89 7% 72 
Hocking Val Ist conag 448....1999 J J)------ *115 118% ----|| 114% 126\% General cons 4%s_..------- 2003|M Ni 65%] 65% 67 19]}} 65% 76% 
Hoe (R) & Co Ist mtge.-_..-- 1944 A O} 90 88% 91 15 | 84 97% General cons 58_....-.----- 2003|M Ni 724] 71 73%| 211] 71 x6 
t*Housatonic Ry cons g 58_..-1937 M N]------ 79% 80 10;|| 79% 86% | Leb Val Term Ry Ist gug 5s.--1941)A O)_____- 107% 107% 6}} 105 = 109 
Houston & Texas Cent 58 gu..1937 J J}------ *100% .....'--.- 101% 102% | Lex & East Ist 50-yr 58 gu_...1965)A O|____-- Ss ues 119 |----|] 116 129% 
{ Houston Belt & Term Ist 58.1937 J $;100'332/100'332 1001332, 3,| 10034 101% Liggett & Myers Tobacco 78..-1944),A O _____- 129% 130 25)| 129% 136 
Houston Oil sink fund 54s A..1940 M Nj 10144; 101% 102 ee. | OU Re ar tee ee eee 106117 Aj_..... 118% 119%] 27|| 117 126% 
Hudson Coal lst 6 f 5s ser A-..1962 3 D] 4644] 45% 48 52|/| 44% 57% tas Miami gen 4s series A-_.1962)M Nj______] -..-. ----- ----|| 108 108 
Hudson Co Gas Ist g 58_-.-.---- 1949 M Ni------ '*117 119 |----]]| 116% 124 Loews Inc s f deb 3s-_._----- 1946/F Al 983%] 9734 9834] 56)| 9736 101} 
Hudson & Manhat Ist 5sser A.1957 F A| 7334; 71% 73%. 68)| 714% 85 | Lombard Elec 7s ser A__.----- 1952|J) Di) 73 73 73 17|| 69% 79% 
*Adjustment income 5s8_Feb 1957 A O; 30 29 30 70,| 29 363% | Long Dock Co 3% ext to....1950]A O}_.__-- *100 105 |----|| 10#% 106% 
| Long Island gen gold 48..---- 1938|3 D__.__- 102% 102%| 2|| 10134 103% 
Illinois Bell Telep 34s ser B_..1970 A ©} 10434] 10334 104%] 55'] 101% 110 nes peel» aaa eitemcamiameaaipie 1949|M S_____- “pipet 106 |----|| 104% 108 
Illinois Central lst gold 48_...1951 J Jj..---- allO all0 2/110 110% 20-year p m deb 58.-------- <o  )* ge aeseirees ----|| 100'6 101% 
Le eeed it cai Sassi a Gleonn--|'t0n iad “| al] Wm tones | ual onc occcoo sgttee oh toni Hai HaaHT SS 163 tows 
xten st go 8. ..--1881 A Ol..-.-- y ? ae ileal om G)...... 101% 102} 
Ree neeetg ie San Sut BY S| emwacno mi se uag| all sare as 
Sollateral trust gold 48 ----.- 1952 A O 6 6% 9 Lorillard (P) Co deb 7#-.------ 1944)A O} 127 127 127% 127% 1 
Refunding 48.._...-......- 1955 MN| 8654 85% 87 | 102|| 853% 96 erent ee ened sevnncnen 1oate ale | dives 117%) _7|| 116% 12434 
Purchased lines 3448 ---.-.-- > sae *8144 8434 --.-|| 8355 90 | Louisiana & Ark ist 5eser A_..1969/J 3] 9454] 9314 95%] 81]| 9034 100% 
Collateral trust gold 48. --- 1953 MN| 81%] 80 82 42|| 79% 90 Louis & Jeff Bdge Co gu 48. ..-1945|M S}_____- #106 107 |----|| 106 112% 
Refunding 56........-.-.-- 1955 MN} 96%] 96% 98%] I1]) 96% 104% | Louisville & Nashville 58_....- 1937|M N}______ or 104 |----|} 100% 101% 
40-year 4%{8.......- Aug 1 1966 F Aj 74%) 71% 75 77\| 71% 80 Unified gold 48_-..-.---.--1940|)J 4) 10634] 1055 106%} 76|| 105% 109% 
Cairo Bridge gold 48 - - .-.-- 2 2 eee See oo--]] 107 86100 lst & ref 5s series B______-- 2003|A O} 108%] 107% 108%] 22)| 106% 111 
Litchfield Div Ist gold 38...1951 J Jj------ *90 94 |....|] 95 98 lst & ref 4s series C___.-- 2003/A O| 101%] 9934 10134] 68]| 10134 108% 
Loulsv Div & Term g 3340... $999 J ? lon sinheoil 96% 97%! 14]| 96% 102% lst & ref 4s series D____.--- 2003}A O} 96%] 96 96%| 35)} 96 103% 
Omaha Div Ist gold 3s-_---- 1951 F Aj..-.-- *74 84%'-...|| 85 89% lst & ref 3%s series E___..- 2003}A O| 91%] 90% 913%] 28]] 9034 98 
St Louis Div & Term g 3s...1951 ; 4 couse em ) ee 90 92 Paducah & Mem Div 48_...1946|/© Aj_____- 106 106 2 105 4 111 
Gold 3 4s-_-_-...---.------ 1951 J 3} 95%) 953% 95% 4|| 94% 98 St Louis Div 2d gold 3s _...1980|M 8} 87 86 87 9}| 87% 96 
Springfield Div Ist g 3}s---1951 J Jj------] *97 -.---- ----|| 1004 100% Mob & Montg Ist g 4%s_---1945|M $'_____- “mee 101%|----|| 112% 115 
Western Lines Ist g 48___--- 1951 F A} 96 96 96 2\| 94 101% South Ry joint Monon 48...1952|/J J)____-- *941%%, 96%|----]] 94% 100% 
te tot ik tot bo cartee A088 8 ss sess] soll ensc ener | cnn me t-te al? 77: *109%4 113 |-~-31) 10875 1078 
olnt ist re De. amine ¥ *Lower A El 6%s.1944)F Aj____-. 96 96 
tine Sete he “ue. pete: 19407 ol... 10854 107 9 Has: OB 9 re NR 11 3 106 
hols Steel deb 448...-.-.-- 1 A O|------ % 107 10644 10 McCrory Stores Corp sf deb 5¢ 1951/M N/| 103 103% 103% 10 
Ind Bloom & West Ist ext 48..1940 A O}..-.-- -----. --.-- ---.!| 104% 1044 | McKesson & Robbins deb 5 s_1950|M N rts, 103% 1035%%| 65}) 1023¢ 104 
Ind 111 & Iowa Ist g 48.__....1950 J J)------ : 100% 100% 1} 100% 107 Maine Central RR 4s ser A_..1945]J D’_____. 102 102%} 10)} 100 105 
t¢Ind & Louisville lst gu 48_...1956,3 J| 41 | 38% 41 21} 36 43 Gen mtge 44s ser A_-_----- 1960]J Dj) 81 81 82 14|| 79% 86% 
{ind Union Ry 5s series B....1965)3 Jj-.-.-- 103% 103% 1| 103% 105% | §3¢Manati Sugar Ista f 7%s-..1942/A O}____-- 67 67%} 23 67 90 
Ref & imp mtge 3s ser B..1986/M_ S|__-_-- (#1. 104 |....'| 98% 105% Certificates of deposit. -.----|---- 6614| 66% 67%] 14|| 66% 90% 
Inland Steel 3%s series D___.- 1961\F A| 103344 102% 103% 101 108 t*Manhat Ry (N Y) cons g 48.1990|A O] 40%| 39% 40%] 33]| 38% 57% 
tinterboro Rap Tran Ist 58...1966|/3 J 3 71% 75 | 287) 71% 97 ficates of deposit. ......]---- 35%) 35 35%) 16]| 34% 53 
*Certificates of deposit -.--.--.-]---- ------ 70 74% 6| 70 95% o@econd ai alnrinc PR ee 2013/3 Di 20%} 21 20% 6}} 20 33% 
6°10-year 68_____.........1932]A O 2736 26% 31 87| 26% 56 Manila Elec RR & Lt 8 f 58...1953|M Sj______ a te: ----|| 92% 92% 
*Certificates of deposit -------|-.-- lncoase 25% 28% 3] 25% 52% | Manila RR (South Lines) 48_..1939)]Ml Nj_____- *8334 Q93%]----]]| 8234 84% 
§*10-year conv 7% notes....1932/M S$ 74%} 73% 75%] 70] 73% 91% Or > Salemi ae aaa 1959|M Nj______ *76 78u4i----!] 75 78M 
*Certificates of deposit... .---]..-. | penawe 734% 75 31| 73% 91 | ¢¢ManGB&N W ist 3%s...1941|3 J|_____- 37 37% 37 4 
| Mfrs Tr Co etfs of partic in 
{interlake tron Ist 58 B...--.-- 19511M N' ..-.-- *101% 102%]---.'| 101% 102% AI Namm & Son Ist 6s__.-- 1943|3 D/} 100 100 100 2 97% 101% 
Oi a esanaadecens 1947}A O 101% 98% 100%] 376] 9834103 Marion Steam Shovel gf 68.._.1947]/A O}_____. 90% 94 13}} 903% 100 
Int Agric Corp 5s stamped 1942....)|MN ..---- 100% 100% 6 | 100% 102 Market St Ry 7s ser A_.-April 1940/Q J)__..--. 100 100% 81} 100 103 
t*Int-Grt Nor Ist 6s ser A_-...1952)) J, 37 35 37 23| 34 42% | Mead Corp Ist 6s with warr_.1945|M N| 104%4/ 104 105%| 100|| 103% 107% 
*Adjustment 6s ser A..July 1952)4 O| 13%) 13% 14 33 1l 17% | Metrop Ed Ist 4s ser D__--- 1968|M Si} 108%] 10734 10834] 50}| 106% 109% 
*1st 5s series B_-..-- ------1956]5 J} 36 33% 36% 15) 32 40% | Metrop Wat Sew & D 5%s_-_..1950'A O} 101%] 10134 102 16|| 100% 104% 
*ist g 5s series C____......1956]5 J) 36 35 36%; 11]}| 33 40% | §3*Met West Side El (Chic) 48.1938)F A] 13%] 13% 14 28]; 12% 16% 
Internat Hydro El deb 68.....1944/4 O; 75 72 77% 164]| 72 90 *Merx Internat Ist 4s asetd__._.1977|M S/_____- WOME acucal anaes 3% 5% 
Int Merc Marine s f 6s.......- 1941/4 O -.-.-. 80 84 17|} 72 89% 48 (Sept 1914 coupon)_--.- 1977|M S$j____-- Bx ..ace wnsell «pada ink 
Internat Paper 5s ser A & B...194:/3 J 101 100% 101 35 99 102% | ©Miag Mill Mach Ist sf 78....1956’3 D)_...-- eet 24%/|---- 24% 26% 
l Ref s f 6s series A__--.-...- 1955|M S 975%! 97% 99 48'| 9734 101% | Michigan Central Detroit & Bay 
Int Rys Cent Amer Ist 5s B...1972|M N ..--.-- | 87 88 6 87 95 City Air Line 4s___...--- 1940/3 Ji_.___- *104 105%}----|| 103% 105% 
{ist coll trust 6% g notes...1941|M N -.-..-- *101'S 102%!_--.-|| 102 103 Jack Lans & Sug 3s------ I awogll en bees 
ist lien & ref 64s_.-...-..1947/F A 95% 94 97 12|| 94 102 Ist gold 8s. ..-.....----- 1952|M N| 104%] 104% 104% 3} 104% 110% 
Int Telep & Teleg deb g 4348.-1952/3 J 65% 63% 66%] 87|' 63% 75 Ref & impt 43s series C_.-.1979/J J.101 101 102%} 39] 101 108 
Conv deb 4348_.---------- 1080 5 J; 81 | 80 83%] 98) 80 89 Mid of N J 1st ext 58...------ 1940/A Oj____-- *50 75 |----|} 70 90% 
Debenture 58. ......-...... 5P A! 68% 67 70 | 131) 67 80 Milw El Ry & Lt lst 58 B_._-- 1961/3 Lb] 10134] 100 102%] 83} 100 105 
| t*lowa Central Ry let & ref 40.1981 ™ °| 7% 8] 99 3 9 I oS os 1971/3 J} 101%} 101344 102 64/] 101% 105 
oMilw @ Nei ext 4%s(1880 pote ‘i, re *85 95 |---- w2-- -7:;5 
James Frank & Clear Ist 48...1959 J D) 94 94 95%} 32)) 93% 102% . Ist ext 4 a ee RR epee: *90 98%]----|]| 95 99 
Jones & Laughlin Steel 448 A..1961M S 101 101 101%} 28]) 100 106 Cnt 206 CIR, og. caccceae | RR Ce *83 OS . License ‘oe 917 
Kan & M Ist gug 48..-------- 1990 A O..-.-- *100 103% |----|| 104 108 t®Mil Spar & N W Ist gu 48._.1947/Mi ©) 38 36% 38%] 21 36% 46% 
t$*K C FtS & M Ry ref g 48.1936 . 4 oo---- 55% 56 14|| 55% 66% | t¢Milw & State Line Ist 3448_.1941/3 J}..---- *57 68%]|----|]| 57 57 
Certificates of deposit.......-.. A O ...-... 53% =53% 3| 533% 64 t*Minn & St Louis 5s ctfs___.1934]M N]_____- 16% 17% 3]] 11% 21% 
Kan City Sou Ist gold 3s_..... 1950 A ° 8744; 86 87%! 57 86 95 *lst & refunding gold 48__..1949|)|M ¢}]_____- 5% 6%) 37 5 10 
Ref & impt 5s8........ Apr 1950 J J} 91 90% 93 51 89% 100 *Ref & ext 50-yr 5s ser A-..-1962/Q F/_.-.-- 5 6 3 3% «88% 
Kansas City Term Ist 48__-_. 1960 J J) 1063%4' 106 107%] 52]] 106 109% 
Kansas Gas & Electric 444s._.1980 J D,_...-- 104 104 9}; 102% 104 M 8t P & SS M con g 48 int gu- rr 3} 24%) 23% = 26 71 23% 37% 
*Karstadt (Rudolph) Ist 6s._..1943 M N/_.__--. *40 44 |....|| 40 41 NN: ogi ee 1938/3 J}_.___- 20 24%] 18}]} 20 32 
*Ctfs w w stmp (par $645) --1943 HORA Se *12 | ae Pe 18 25 lst cons 5s gu as to int..-.-.- 1938|J J} 27 27 28 12 27 41h 
*Ctfs w w stmp (par $925)..1943|-...| 22 22 22 4)} 22 31 lst & ref 6s series A__.._--.- oS Spee 22 22 lj] 22 30 
¢Ctfs with warr (par $97") _1943'____}_.._-. E736. «242s moe | ee 25-year 5s. ........-...- 1949/M S}______ 13% 19% 6]| 1334 28% 
Keith (B F) Corp lst 68 4.046 M S}_ 28. 97% 98%] 231] 96% 99 lst ref 5s series B___.---- sores = Ji_..... 83 83 5]| 82% 95% 
Kentucky Central gol¢ 987 3 J} 108 108 108 5|} 108 115% lst Chicago Term s f 48 ....1941]M Nj____-- WEE,  scuadeees ease <oes 
Kentucky & Ind Term 4 ti? ae | eae icmy 98%]----]} 9734 101% | t*Mo-Ill RR Ist 5s series A__..1959]3 J] 58 57% 458 5|| 48 61% 
on, , SS 1961'3 J]...... 9s. souae .---|} 102 107% | Mo Kan & Tex ist gold 4s___.1990/J D] 86%] 8654 8734] 36]) 86 96% 
i I need. @ Besccse ow sws 109 %|_---|| 109% 109% | Mo-K-T RR pr lien 5s ser A_..1962/3 J] 78%) 78 82 22]/ 78 88% 
4s upguaranteed - - _- 1GER: 2 Pléccane *100 107 4}----]}]| 107% 108 40-year 4s series B_.-....-- 1962}3 Jj..-...| 69 69% 5} 68% 76 
Kings County El L & P 58. .1937,A O}...... MEM 2-227 ----|| 101% 102 Prior lien 434s series D----- 107619 2] ....-. _ oe 71%|----]| 71% 79% 
Purchase money 68-.-.-.--.-.- 1997/4 O}]....-.. *145 155 |_.--}] 148% 161 *Cum adjust 5s ser A___.Jan1967/A O| 65%] 64 67%} 51 64 80 
Kings County Elev Ist g 4s__.1949° F A} 102%) wae” 102% 8]| 10244 108% | t*Mo Pac Ist & ref 5sser A_...1965|/F A] 4234) 40% 43 33 39 48% 
Kings Co Lighting Ist 58__..--. es ee | ee ----|} 111% 114 *Certificates of deposit. ......|-._.]-.---- *37 40 |----|} 39% 454% 
First and ref 6 4g8_--------- i964 J 3} 112% “No. 112%|° ‘2If 112% 119% General 48... ......-.---- 1975|M S| 20%] 183% 2054] 458]) 15% 24 
Kinney (G R) 54s ext to_..... 1941'J Di____.. 102 102 2}} 102 =102 *lst & ref 5s series F__...... 1977|M S| 43%] 39% 434] 356 39 49 
Kresge Foundation coll tr 48..1945|J J} 105%/| 105% 106 15}} 104 111% *Certificates of deposit.......]....}..---- 39 39 5]| 37 47 
t*Kreuger & Toll secured 58 1st & ref 6s series G___._._- 1978|M N| 43%| 3934 4334] 165]| 38% 48% 
Uniform ctfs of deposit. ----- 1959|_...| 4914] 48% 49%] 42]) 43% 49% *Certificates of deposit. ......]_--- 39 37 39 16|} 36% 45% 
Laclede Gas Light ref & ext 58.1939/A O} 915%) 904 94 15]; 90 101 *Conv gold 6%s__.._-.---- 15%] 15 16%] 282]} 13 18% 
Coll & ref 54s series C..-.- ¥ A! 49 58 61%] 47 56% 70% lst & ref g 5s series H 43 40% 43 93 39% 48% 
Coll & ref 5 4s series D aj 58 57 60%) 481] 56 70% Certificates of deposit. ...._.]_.-- 40%] 39 40%] 25|] 36% 46 
Coil tr 6s series A_-....-.--- i Ie: 55 55 lj} 55 68% 1st & ref 5s series I__.__.-- 1981|F A| 43 40 43 | 272|| 39 49 
Coll tr 6s series B-.-.------ DP Wissnccas *55 i 70 Certificates of deposit. ....._] ....]------ *37 40 |----|| 37% 47 
Lake Erie & West 2d g 5s_-.-- 1941/3 J3}_....- Mises 10414|_---|] 10034 106% | Mo Pac 3d 7s ext at 4% July 1938}M N|------ Ree 98 |----]} 99 100 
Lake Sh & Mich So g 3%s-_---1997|J D, 100%| 98% 100%] 22|]| 98 109% | {Mobile & Ohio gen gold 48__.1938|M $j|-__--- __ 84%|----]| 93 97 
¢*Lautaro Nitrate Co Ltd 68_..1954 J J| 37%| 37% 39 38|| 37% 44 *Montgomery Div ist g 58..1947|F A| 47 44% 47 3}| 43% 54 
*Certificates of deposit .......--|----!_.-.-- 38 38 5I| 37 43% Ref & impt 44s_..__--.-- 1977|M S| 32 3014 32%] 26]) 30% 39 
Lehigh C & Navef4%s A_...19543 J; 95 92% 95 241} 924% 106% *Secured 5% notes. -------- 1938|M $| 33%| 32% 33%] 43]| 31 89 
Cons sink fund 4s ser C...19543 J 92 90 92 10 90 104% | Mohawk & Malone Ist gu g 48.1991)/M S/ 88 88 88 3 88 98 
Lehigh & New Eng RR 48 A_..1965'A O ______ 100% 100%] 6/] 100% 1054 Monongahela Ry Ist M 4s ser A '60/M N|-.__-- 105 106 15]} 105 111 
Lehigh & N Y ist gu g 48-..-- 1945 M § ____. an wo 86 2 86 94 Monongahela West Penn Pub Serv 
Lehigh Val Coa! lst & ref 8 f 58- ey ee 97% 98 9]| 97 100% lst mtge 4%s__._.._----- 1960/A ©} 101%| 101 101%} 50}} 100 108 
le & refef 58...--------- 1954\F Aj 63 63 66 13]| 63 78 6s debentures. _._.__..-.-- 1965|A O|_.-._- 101% 102%] 17}| 101% 110 
lst & refs f 58....----. ~--1964,F Al 58 57 60%] 26]] 57 77 {Mont Cent Ist guar 68. _---- 1937|J  J/------ 1002732 100%| 101)| 100'%;6102 
lst & refef 58............ a F Al 57 57 61 141] 57 75 {ist guar gold 5s__....-.-. 1937|J  3|------ *1001932 102 {----|] 10034 102 
Secured 6% gold notes. ..... © scwnus 99 99 21} 99 100% 
Leb Val Harbor ey aa F A, 102%] 102 102%} 14]} 102 107 
For footnotes see page 2959 
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&,.| Friday Week's 3.) Friday; Week's 
BO ©3| Last | Rangeor |3 Range} BONDS ©3| Last | Rangeor | 3 Range 
N. Y. STOCK EXCHANGE $5 Sale Friday e3 Since N. ¥. STOCK EXCHANGE $5 Sale Friday &3 Since 
Week Ended April 30 ES| Price |Bid & Asked) RA Jan. 1 Week Ended April 30 Sa] Price |Bid. & Askea| & Jan. 1 
Low High| No. || Low Htgh Low High| No.\\Low High 
Montana Power Ist & ref 3%8.1966/J DB) 94%) 9234 935) 61j| 92 99% | tNorthern Ohio Ry Ist guar 5s— | 
Montreal Tram Ist & ref 5s....1941)J3 J ‘ *April 1 1934 & sub coupons_1945]----|_..--- >» ae, es oe a 
Gen & ref s f 5s series A__..1955)/A *Oct 1935 and sub coupons-__1945}----|_.---.- *78 SS lcm) 87 
Gen & ref s f 5s series B__..1955|A ¢*Stpd as to sale of April 1 '33 to | 
Gen & ref s f 4s series C_..1955/A 80 April 1 1935 incl euupens....208 ES : ree ele 79 81% 
Gen & ref s f 5s series D....1955)A O}.._...] ---.. -.--- os North Pacific prior lien 48. .-.-- 1997|Q J} 10334} 102 103 34] 100 101% 112% 
Morris & Essex Ist gu 3}4s.-..2000|J D) 8854] 8734 88%] 82|]| 85% 97% Gen lien ry & Id g 3s Jan. ..-- 2047|Q Fi 74 73% 4%) 52 69% 82% 
Constr M 5s series A. ..-.-- 1955|M Ni_____ 99% 99%] 15]] 973% 102 Ref & impt 434s series A----2047|J 3] 97%] 9734 97%] _5]| 9734 106 
Constr M 4 4s serles B__---- 1955|M N} 90%] 90% 92%] 40]| 88% 97 Ref & impt 6s series B_._..- 2047|J J} 111%] 111 111%] 128}] 109% 112 
Mutua! Fuel Gas Ist gu g 5s. . .1947|M Nj______ *113° «114 =|-.--]] 112% 119 Ref & impt 5s series C__..-- 2047|J 3} 10244; 10234 102%] 4/] 102)4 110 
Mut Un Tel gtd 6s ext at 5%--1941/M N}______ *104 =: 107 34|----|} 10634 111 Ref & impt 5s series D_._.-- 2047|J J}------ 102. 102%] 12|| 102 109% Jf 
Namm (A I) & Son&See Mfrs Tr— Nor Ry of Calif guar g 58_----- 1938|A O}_._.-. *104% 107 |----|| ---- ---- If 
Nash Chatt & St L 4s ser A....1978/F Aj__...- 913% 92% 7|| 91% 98% | Northwestern Teleg 4}4s ext...1944/J3 J/------ *107%R-----]---=]] omnee mane 
Nash Flo & 8 Ist gug 5s_._-.--- 19 ----|| 100% 102% | Norweg Hydro-El Nit 5 4s-_--.1957 MN} 1034} 103 103% 9|}} 100 104% |f 
Nassau Elec gu g 48 stpd 50 27|| 50 63% j 
Nat Acme 4}4s extend to_...- 1946|J Di_____- MOO -n6c.e ----|] 95 100% | ®Og & L Cham Ist gu g 4s_---- 1948|J | J|_...-- 22 23%) 3|| 22. 33 
Nat Dairy Prod deb 3%s w w..1951|M N| 103%} 10234 10434} 1211] 102% 107 Ohio Connecting Ry 1st 48....1943;M $/_.---- lanes 108 |---- 10934 109 
Nat Distillers Prod deb 44%s_.-1945|M N] 104 | 104. +105 -~«|-:141]] 103 10634 | Ohio Edison Ist mtge 4s__-_---- 1965|M N| 10234] 102 103 58]} 10134 106% 
Nat Ry of Mex pr lien 4}48----1957 Ohio Indiana & West 5s_._Apr 11938|/Q Jj_----.-| ----- ----- ane Jena thee 
4446s Jan 1914 coup on_---- 1957|J J 4 4 7 4 4 Ohio Public Service 74s A..-.1946}A Oj------ 111% 113 si} 111% 113 
44s July 1914 coup on....1957|J J ee nee a. ities 4 4 1st & ref 7s series B....---- 1947|F Aj 111 110% 111 5i] 110% 11234 If 
414s July 1914 coup off-_..1957|J J eee: Sante ~~ 7H] §__. ___. | Ontario Power N F Ist g 5s_...1943(F Aj 112}4| 110% 112% 2}} 11034 115 
*Assent warr & rcts No 4 on '57|---- 4 4y%| 12 4 6% | Ontario Transmission Ist 5s...1945|M N/------ 111% 111%] 7}| 11045 115 
4s April 1914 coupon on...1977/A O a ee a ee 4 4 Oregon RR & Nav com g 4s_.-.1946|3 Dj------ 107% 108 19]} 106 114 i 
#48 April 1914 coupon off....1977|A © a ----|| ..-- -.-- | Ore Short Line Ist cons g 5s....1946)J J/------ 117-117 116 121% | 
Assent warr & rcts No 5 on '77|----|------ 3% 3%) 6 3% 6% Guar stpd cons 5s. -...-.-.-- ee Me cead 117-1174] 11) «117_s«-123 
Nat RR of Mex prior lien 44s— Ore-Wash RR & Nav 48_-.----.- 1961\3 Jj 10434} 104 105 76|| 103% 107% 
¢Assert warr & rcts No 4 on.1926)3 Jj_.---- aby abMl O56 5% 7% | Oslo Gas & El Wks extl 5s_.--- 1963|M S|_--.-- 1015§ 1015%%| 2}| 9934 102% 
4s April 1914 coupon on_...1951/A O}_..-.. . gcean etd. stke. omee 
#48 April 1914 coupon off....1951)A O}__-... oe — 55cee ----]] _... —--- | Pacific Coast Co lst g 5e.....- 1946|3 Dj------ *72% 74%|----|| 74% 82 [ff 
*Assent warr & rcts No 4 on "51)----|]------ 4\% 4% 9 3% «CO Pacific Gas & El 4s series G_-.-1964|J D| 104%] 10344 10434] 63 103. «All i 
lst & ref mtge 3%%sser H_...1961|J D| 10144) 99% 101% 76 99% 107 
| Nat Steel Ist coll s f 4s__.._..- 1965|3 Dj 104 104 104%} 84|| 102% 107% Ist & ref mtge 34s ser [_...1966|J D} 96 94% 96 31]| 94% 100 
t*Naugatuck RR Ist g 4s____- 1954|M Nj_____. *70 86 |----|| 77 93% | Pac RR of Mo Ist ext g 4s___-- 1938|F Aj] 100 | 100 10034] 20)) 100 10235 
Newark Consol Gas cons 5s. ...1948]J D}_..... *115% 118 |----|| 121% 122% #2d extended gold 5s.-...-.- TEE divecese BS pee 100 |----]} 1003}4 102% 
t*New England RR guar 5s...1945)J Jj...--. *70 74%|----]] 76 82 Pacific Tel & Tel 348 ser B_...1966)A O| 100%] 100 100%] 28]) 99 105 
H Consol guar 48. __..-..--- 1945|J J|_----- 68 . 68 | 66% 74 Ret mtge 3s ser C___._-_. 1966/3 D|.100%| 99% 100%; 10|] 9854 104 
New ry alee 2. Se 119 119% 5}| 118% 127 Paducah & Ill eye ieee F iisstnst snes cance ----|] <--- <--- 
lst g 414s series B_____....1961|M N| 11734] 11654 117%] 10]] 116% 125% | $t*Pan-Am Pet Co (Cal) conv 6s8'40|J D)------ *40% 51%|----|| 48, 58 
N J Junction RR guar Ist 4s...1986|F Aj.....- *100% -..-.- ----|] 100% 100% *Certificates of deposit... ......|----]------ *40} 45 |----|| 4334 57% 
N J Pow & Light Ist 4}4s__---- 1960)A ©} 106 | 10534 106%] 34]] 10446 107% op ea eaet GAME Bicccccal ances evace ----|| 4594 56 
New Ori Great Nor 58 A_.--.--- See © Glawsace 93% 93% 21; 93 98 Paramount Broadway Corp— 
NO &NE Ist ref & imp 44s A1l952|3 Jj_--.-- 79 79 311 79 85) lst M sf g 3s loan ctfs___._- 1955|F Al 72%4| 72% 73%| 39]| 7236 75% 
New Orl Pub Serv lst 5aser A..1952|A O| 9434] 9414 9554] 231 9414 10314 | Paramount Pictures deb 6a.---1955|3 J] 10034] 100 10034] 109)) 9944 10534 
First & ref 50 series B----.-- 1955|3 Dj] 9434] 94% 95%] 41]] 94% 103 Paris-Orleans RR ext 5 }48-_---- 1968|M 8S} 100%} 1 100%| 19}} 100 103 
New Orleans Term Ist gu 48...1953|J J} 93 93 94 23]} 92 100 t*Park-Lexington 6 4s ctfs__..1953|/J J/------ *42% 47%4|--.-|| 3936 50% 
t§N O Tex & Mex n-¢ inc 68..1935jA 0} 49 49 49 15|| 44% 51 Parmelee Trans deb 68--....-- 1944)A O} 70 69 70 6}) 69 
@1st 58 series B__......-.-- 1954jA Oj} 54 54 45%) 441] 48% 59 Pat & Passaic G & E cons 58...1949|M Sj------ | ie ne ----|} 11634 122% | 
eCertifieates Of GA0GMh.. .. ccccloo<eleoaces *50% 54%|----|| 47 54% | Paulista Ry Ist refsf7s__..-- 1942|M Sj-..-..-- *87% 90 |--.-|] 85 
*1st 58 series C__....-....- 1956|F Aj....-- Oe reas 59 |----|| 48% 60 Penn Co gu 3s coll tr A__--.- 1937|M $|------ *100% ----- ----|} 1014 101 
*1st 4348 serfes D___--_--_- 1956)F Aj...... 53% 53%) 21] 46% 55% | Guar 334s coll trust ser B._-1941/F A|------ 102 102 1]] 102 106%4 |f 
*1st 534s sertes A_______._- 1954;A Oj] 58 58 60%| 46]) 51% 62% 1942/3 D}------ _ eee 105 |----]} 106% 107 
*Certificates of deposit... _-.- siastanedil 55 55 5i] 51% 57 1944|J Dj------ 1 104 4|| 104 107% 
1952|M N|--.---- 105 105 104% 110 {i 
N & C Badge gen guar 4}48_---- 1945|5 3] 110%] 110% 110%] 10] 110 113% 963|\F Aj 1015} 100% 102 | 122]| 9934 106% |} 
qN Y Cent RR conv 6s.-._.-.- 1944|M N] 11851 112 121 |10391) 10634 13534 
Consol 4s series A-.......- 1998)F A 96% 95% 96%] 242] 95 106% | Penn-Dixie Cement Ist 6s A_..1941)M S| 100 9954 100 40} 9934 102 |f 


10-year 3%s secs f......_- 1946]A Oj} 101%| 100% 10134| 162|| 9934 103% | Penn-Glass Sand Ist M 4348...1960|J D} 104)4/ 10444 1044 2|| 10334 105% 
Ref & impt 4 }4s series A-...2013/4 O 89%4| 88 90 86]] 8634 96% | Pa Ohio & Det Ist & ref 4448 A_ 1977)/4 0 105 | 105 105%] 16|| 103% 10634 









































Ref & impt 68 series C. -.--- 2013 96 94 96%4{ 288] 94 103 4}4s series B...-..-...-... og eee *109% ..--- .---|| 109 109 
34a wi..--.- 1952 ro 105%| 104 106% /2829]| 10414 108% | Pennsylvania P & L Ist 434s...1981/A } 10444] 104% 105%] 266}| 10434 106 
Cent & Hud River M 3 }4s.1997 3} (95 94% 95%} 81 10 Pennsylvania RR cons g 48_...1943)/M Nj------ *107 108 j--.-|| 108 112 
POOREIOG DE... cancne-ance 194913 .Jj..--.. 106 =: 106 5]] 105% 108 Consol gold 4s__._...._.__- 1948|M N]------ 109 109% 7|| 109 116% 
Ref & impt 4348 ser A_____- 2013)/A O| 89%] 88% 90 | 1411) 86% 96 4s sterl stpd dollar May 1 1948|M N| 110 | 109% 110 16|| 109% 116% 
Lake Shore coll gold 348...-1998|}F A| 9034] 89% 90%] 46]] 88% 98 Gen mtge 3%s ser C___-__- 1970/A O| 97%] 96% 97%] 111|| 9634 103% 
Mich Cent coll gold 334s...-1998}F A| 885] 8854 8934] 53]) 88 97% Consol sinking fund 4348_...1960|F Aj 11534] 115% 115% 115% 126 
FN Y Chic & St L Ist g 48____- 1937}A O| 101%] 101% 101532} 6]] 10144 102% General 4 }4s series A___....1965]3 Dj 1 107 108%} 91}| 106% 115% 
Refunding 5 }4s series A... - 1974|A O| 9834] 98 9934) 57|| 974% 105 General 5s series B__.. 1968|J D}------ 114% 115%] 25}]} 113% 123 
Ref 4 }48 series C-_.....-... 1978|M S| 88 86% 88%| 291]) 86 95% Debenture g 44s - - - 1970/A O} 10034} 99% 10034] 114]| 98% 107 
a, eee Oct 1 1088 A O| 100 99% 100%] 56}! 9834 100 General 4s series D.......1981|A O| 1044] 103% 105 | 102)) 103% 111% 
4s collateral trust. ._....... 46\F A] 103 | 102% 103%} 50]] 100 105 Gen mtge 4s series E__....1984|J J| 105%] 104% 105%] 89)| 10334 111 
N Y Connect Ist gu iis ALI968 F A| 108] 108 108%} 19]| 106 109 Sl FSR 1952|A O| 108%] 106% 108%] 536]| 105% 111 
Ist guar 5s series B__._..__- 1953|F Aj------ *108%% ..... ----|]| 109 109 Peop Gas L & C Ist cons 6s....1943}A O}------ *115 117%|----]] 11744 121% 
N Y Dock Ist gold a RIE N: 1951/F Aj] 62%] 62% 64% 7i| 61% 72% Refunding gold 5s....-...-.. 1947|M S$j------ 112% 112%} 10}} 112 117% 
Serial 5% notes_.....--.-. 1938|A O] 62%] 62344 65%] 32/| 56% 72 Peoria & Eastern ist cons 46. _-.1940)4 ER *9144 94%4]-...|] 93 99 
N Y Edison 3 }4s ser D___-._.- 1965|A O} 995) 99% 100 96|| 97 105% Income 48_.________- April 1990] Apr} 18 18 19%] 39]| 17K 26% 
1st lien & ref 344s ser E____- 1966'A O| 99%] 993% 9934] 20) 9754 105% | Peoria & Pekin Un Ist 5s_ pn .1974 Seer a 110% '--..'| 109 118 
N Y & Erie—See Erie RR Pere Marquette Ist ser A 5s..--1956|J 3) 10334] 10234 1034, 18, 10054 106 
N Y Gas El Lt H & Pow g 58...1948|J D}------ 118% 11934} 2!) 116% 125% lst 4s series B__......____- 1956\J J} 93%) 93% 95 20'} 92 101 
Purchase money gold 4s..-_.- 1949/F Aj-----. 112% 112% 5}] 109% 117% lst g 434s series C___-_- ~"i980 Ms} 96%] 96% 97 41 95% 103% 
Phila Balt & Wash lst g 4s.....1943;/MN| 109 | 109 109%) 2)| 107 113% 
N Y Greenwood L gu g 5s...-.- M NI------ eee 9934]----]| 993% 1015 General 5s series B----- __1974|F Al------ *12034 121%}_.._]] 116 129 
N Y & Harlem gold 3 4s_--__- 2 Te Milensgas *99 102 |----|]| 99% 107 General g 4 4s series a Sr ee 112 114 16], 112 119 | 
N Y Lack & West 4s ser A____- 1973;|M N} 98 98 98%} 211] 98 105% General 4 34s series D. --1981/3 Dij------ a 133. focnctt LEAN RET 
oo. J. 2s ieee 1973|M N|------ 105% 105% 1]} 105 109% | Phila Cosec 5s series A_______. 1967|J BD} 104%) 104 105%} 152}] 102. 106 I 
NY LE & W Coal & RR 5s8.1942|M N -|*10: t*Phila & Reading C & Iref 6s.1973|J J| 3134] 31% 33%) 72|) 31% 50% |} 
N YLE& W Dock & Impt 58.1943) + @Conv deb 6s.......-.....1949|M 8] 1335] 1334 15%) 92]) 1334 26 
N Y & Long Branch gen 48__..1941|M $ Phillippine Ry Ist s f 4s______- 1937|J J\------ 25 2644] 45]{ 18% 30 
t*N Y & N Eng (Bost Term) 4s 1939|A O Pillsbury Flour Mills 20-yr 6s..1943|A O}------ 107% 107%] 4) 106 108 
t°N Y NH & H n-c deb 48____1947)/M Sj------ *35% 45 |----|] 39 47 Pirelli Co (Italy) conv 7s.-....- 1952|M N/------ . 99 |--..]} 85% 98 
*Non-conv debenture 344s..1947|M S| 3734) 37 38 61|| 35% 46% | 
*Non-conv debenture 34s..1954|A Oj}------ 38 38%} 3]| 36 44% | PittsCC &StL4%sA______- 1940/A O}------ 107% 107% 1}| 107% 11134 
*Non-conv debenture 48_...1955|J J} 41 40 41 25] 40 47% Series B 434s guar___..-._- 1942/A O]------ *109% ----- ----|| 109 113% 
*Non-conv debenture 4s__..1956|M N} 40 40 40 91} 40 47 Series C 44s guar_- ..1942|M N}------ *109}¢ ----- ----|] 109 113 
*Conv debenture 3 4s-_-_-_-- 1956} 5 39 39 39 9 385 45 Series D 4s guar___.... _-1945|M N]------ "206 §=—s sen --.-}} 11334 113. 
*Conv debenture 68-_..-_..- 1948/5 Jj 47 45 48%) 98]) 45 60 Series E 3s guar gold___..1949]F Al------| ----- ----- ----|] 108 112% 
Collateral trust 6s........ 1940/A O} 65 60 65 21]; 60 1 Series F 4s guar gold_____..1953|J D/------| ----- ----- pasa nee: S88 | 
in, TIES 1957|M N| 28%] 27 29 23]/} 25% 37% MN *109 109 11436 [ff 
1st & ref 44s ser of 1927__.1967|J D| 45 41% 45%) 95]) 41% 55 FA 
Harlem R & Pt Ches 1st 4s_1954/M N}------ 2 92 5]|} 904 99% 4 i 
*N Y Ont & West ret g 48____-_ 1992|M $| 29 27% 29%] 78]| 27% 46 4 
General 4s_.-..-....-..._. 1955|3 Dj 20 20 20 3}| 20 42 A i 
t*N Y Provide ice & Boston 48 1942/A O/}------ *99 101%]}----]} 101% 101% J 
N Y & Putnam Ist con gu 4s__.1993)A 0} 88 88 88%] 91] 86% 95 Pitts Va & Char Ist 4s guar____1943]M N|------] ----- ----- ----|] 112% 118 
N Y Queens El Lt & Pow 34s..1965|M N} 104 | 103% 104 22]! 101% 109% | Pitts & W Va lst 4%sserA__..1958|J D) 91K} 90% 92 19 % j 
t®N Y Rys prior lien 6s stamp .1958/J3 J|------ 105% 105% 51} 105 =: 1105 lst M 4s series B_.------ 1958/A Oj------ 89 89% 7; 89 96 } 
N Y & Richm (as Ist 68 A_...1951/M N/------ ee coe ----|| 106% 108 Ist M 44s series C__..-.-. 1960/A Oj------ 89% 90 5i\| 89 97% 
N Y Steam 6s series A....___- 1947|M Nj 10834] 108 108%] 171] 106% 108 
ist mortgage 5s.........-. 1951/M N] 107%] 107 107%] 13]] 106% 107% | Pitts Y & Ash Ist 4s ser A_.__. 1948|J D]--.---. Raaans 109 |-...|] 109 110 
lst mortgage S8...-....... 1956|M Nj 10634] 10634 107%] 28]) 106 107% 1st gen 5s series B.... 1962|F A|------ #119% 123 |_...||119% 124 
i] §*N Y Susq & West Ist ref 5s..1937|3 J|------ Pa 82 |----l] 76% 92% 1st gen 5s series C . i Miisinchdl rene, weaken seid wae eam 
§°2d gold 4}4s__..-...-... 1937|F a 85 |----]| 79% 91 lst 44s series D___....--. 2 Di.u--<- te sic dase. aaach 
General gold 5s-........... ere 45 |----|]| 51% 69% | Port Gen Elec Ist 444s ser C__.1960|M $| 61 59% 62 | 1291) 59% 75 
Terminal! ist gold 58____.._- 943|M N Pe aekn 101 |----]} 101 106% Ist 5s 1935 extended to 1950_...|J 4J|------ 105% 105%] 6 108 1 
| N Y Telep Ist & gen sf 434021080 MN] 107%| 107% 10744; 27\|| 106% 109% | Porto Rican Am Tob conv 6s..1942|3 Jj------ 278% 79 9 aoe) as 
N Y Trap Rock Ist 6s__......- 1946)J Dj------ 83 85 41 83 94% | t*Postal Teleg & Cable coll 58 1953|J J} 2734] 26% 28%4/ 203]| 26%% 45% 
6s stamped - - SRE dks alomes ou 93 93 21} 90 98 Potomac Elec Pow Ist M 3s 1966|J 4Jj------ 102% 102%) 5)]} 100 106 
t®N Y Westch & Bost lst 4%. 1946)5 J} 15 14% 17 164 14% 225% | Pressed Steel Car deb 5s____._. 1951\3 Jj 95 94 95%] 1341} 92 100 
Niagara Falls Power 3s--... 1966|M S| 10234] 101% 102% 6]} 100 109% | t®Providence Sec guar deb 4s_.1957|M N|------ 20% 22 5]] 20 28% 
Niag Lock & O Pow Ist 5s A...1955)A O/--.--- 107 107%} 17]| 106% 107% | t*Providence Term Ist 4s.._.. “> ee Cee .---|| 85% 90 
Niagara Share (Mo) deb 5448..1950|M Nj 103 | 102 103 14|| 100% 104 Pure Oll Cosf4%sw w-......1950|J J} 11834] 114 121 | 132)) 114 181% 
Nord Ry ext sink fund 6348....1950|A O|------ 106% 10634} 39]| 102% 109% 4s without warrants......1950|J Jj------ 103% 103%] 56}) 102 is 105 
$t*Norfolk South Ist & ref 58..1961)F Aj 29 27 29 25] 23% 32% | Purity Bakeriessf deb 5s. ie 948} 3 98%} 98% 99 16|| 9834 101 
Certificates of deposit. ........|----]------ 26% 27%) 3i) 22 31 t*Radio-Keith-Orph pt pd ctfs 
$t*Norfolk & South Ist g 6s.--1941 M NI------ *75 80 |j----]] 69 82 for deb 6s & com stk (65% pe) ..; D Miispededl anceh:' anne — may 
N & W Ry Ist cons g 48.__._.. 1996|O0 Aj 11334] 112% 11334) 48]} 112 122 A eap ag red ag bo hina ae 1941}J D] 11534] 115% 118%] 19}| 1124 126% 
North Amer Co deb 5s_._..... 1961) Aj------ 103% 104 86]} 103 106% | Reading Co Jersey Cent coll 48_1951)A O} 9844) 98 98%) 15]) 98 104% | 
No Am Edison deb 5s ser A___.1957|M Sj------ 103% 103%] 22]| 101 105% Gen & ref 444s series A__.... 1997|3 Jj 107 106% 107%} 78)])} 105 108% 
Deb 5s series B....Aug 15 1963|F Aj 10234] 10134 104 38]] 101% 106% Gen & ref 434s series B__.... 1997|3 J| 107 | 106% 107 5|| 1054 108 
Deb 58 series C__._. Nov 15 1969|M Nj 10234] 102 =10234] 11]) 99 
North Cent gem & ref 5s....... 1974)M S/------ *115 124%]----]] 124 125% 
Gen & ref 4\eseries A... ..- 1974|M Sj------ *114 120 |---- ones. “ee 












































For footne tes see page 2959. 
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Tenn Cop & Chem deb 6s B...1944/M S)____.- 103 103%} 13)]) 103 105 





delivery sale; only 

Tennessee Corp deb 6s ser C_.1944/M Sj_____-| _.... ._.-. se cir r Cash sale; only transaction during current week. a Deferred 
Tenn flee Pow 1m Gaon A--<-194712 D)------| "66. “6}4) "i6]] 96” 104” | Sterene week. e'Rincerest 4 Negotablnty impaired by maturity, Accrued 
Term Assn of St L Ist g 4}48-.1939|A O}_____- *106%4 107%|----|| 106 109% | fiterest she os exchange rate of $4.848 

1st cons gold 58.......-.... 1944|F Aj_____. *113. «117 *‘|----|] 115-118 pay 

Gen refund s f g 48_....---- 1953)3 J} 107%) 107% 108%} 80}| 105% 111 { Bonds called for redemption or seach, maturity. 
Texarkana & Ft S gu 54s A.-1950|F Aj______ 104 105%} 49}| 103% 108 ¢ Companies reported as being in bankruptcy, receivership, or reorganized under 
— —? deb «2 Dre ee Heyes ; . 101% = rr % be 4 is 4 Sestion 77 of the Bankruptcy Act, or securities assumed by such companies. 

ex con gold 5s........ 105 0 1 , 
Texas & Pac Ist goid 5s_....-- 2000)3 Dj_____. 118 119 3l| 118 128 a * Friday's bid and asked price. No sales transacted during current week. 

on Ft doses G-------tpafe || 01a tons] Il iat age | ¢ Bonde ene Oa 

es C......-1979/A OF... 01 0 

Gen & ref 5s series D....... 80}3 Di} 101% i913 102 45,| 100% 108% 2 Deferred delivery sales transacted during the current week and not included 

Tex Pac Mo Pac Ter 548 A964 = SROs 108% 108% 8|| 10734 109% | 1m the yearly range 


Porto Ri ican Als. Tob. 6s 1942, April 29 at 78%. 
———— SESS 

















———————SS = — = = a —————— 
Volume 144 New York Bond Record—Concluded—Page 6 2959 ff 
2. | Friday} Week's 3 _ | Friday) Week's 
BONDS® © 3S| Last Range or 8 Range BONDS 23} Last Range or 8 Range 
N. Y. STOCK EXCHANGE | 8 &| Sale Friday eS Since N. Y. STOCK EXCHANGE $5 Sale riday eS Stnce 
Week Ended April 30 Ea! Price |Bid & Asked) 32 Jan. 1 Week Ended April 30 ES! Price |Btd & Asked| 2 Jan. 1 
—| | 
Low High) No. |\\Low High Low High| No. |\\Low Htgh 
Remington Rand deb 4{s w w.1956/M S} 106%| 105 106%} 49]| 105 115% | Third Ave Ry Ist ref 4s____.- 1960|3 Ji 60 60 634%] 74) 60 73 
Rensselaer & Saratoga 6s gu...1941)M N]______]} _.... —..-- a ae Pee Wn Jan 1960|A O] 30%] 30% 32%] 144]) 30% 46 
Republic Steel Corp 44s ser A-1950|M S$} 1724| 168 183 155}| 127 212 Third Ave RR Ist g 5s.___-._--- 1937|3 Jj_.---- 99 99 5|} 99 101% 

Gen mtge 4s series B_-_--- 1961|F Al 95%| 95% 9734] 95)! 95 100 Tide Water Asso Oil deb 34s_.1952| J J} 98 9734 98%] 17|| 99% 98% 

Purch money Ist M conv 54s °54|M N/ 117%] 115 118%} 87|| 108 130% | Tokyo Elec Light Co Ltd— 

Gen mtge 4s series C__-_- 1956|M N| 97 96 97%| 105|| 96 100 1st 6s dollar series_____.___- 1953|J D| 78%] 77% 78%) 23)| 73 83 
Revere Cop & Br Ist mtge4%{s_.1956|/3 Jj___.-. *102% 103 j-.---|| 100% 106 Tol & Ohio +. ref & imp 3%s8 1960|J Dj 101%} 10144 101% 9}} 101 108% 
¢@Rheinelbe Union s f 78_...--- 1946)3 Jj____-. 26% 26% lj} 24 32 Tol St L & W Ist 4s_____.____ 1950}A O}_...-- *95 98%]}----|| 100% 103 | 
@Rhine-Rubr Water series 68s..1953/3 Jj__..-.- 19% 19% 5 18 24 Tol W V & Ohio 4s ser C______ ee spate: osne _sese ii 
*Rhine-Westphalia El Pr 7s_..1950)M Nj_____- 20% 20% li} 19 26 Toronto Ham & Buff Ist g 48_.1946|3 Dj....-- 102% 102% 3}| 102% 107% 

Direct mtge 6s. ....-.---- 1952|M Nj____ *20% 21%\----|| 19% 25% | Trenton G & El Ist g 5s_____- 1949|M S}____-. 117% 117% 51] 116 «118 

*Cons mtge 6s of 1928__.-.- 1953 i eee 19% 19% li} 19% 26% | Tri-Cont Corp 5s conv deb A_.1953|3 Jj-_.---- 117 117 5} 117. 123 

Cons mtge 6s of 1930___.-- 1955|A O| 20%] 20% 20% 6|| 19% 26% | YTruax-Traer Coal conv 6%s_1943)M Nj 103 | 103 103 1]} 10144 103% 

t*Richfield Oi! of Calif 6s...1944|M Nj_____. 524% 54% 3] 62% 66 *Tyrol Hydro-Elec Pow 7 }4s.-1955|M N/__---- 95 97% 8}; 90 100 

*Certificates of deposit......-.-- Sd aade 48 50% 6 48 66 Guar sec 8 f 78.__._-_.._-- 1052)" Aj..-..-- *93 100 |---- 90 95% 

On NNN Si ke cennusns BORNEO 48 danes “Sanus .---|| 50% 60 
Eee CPR eR e's Ujigawa Elec Power sf 78....1945|M S| 92%4| 9244 945%] 52]| 85% 95% 
Richm Term Ry Ist gen 58....1952/3 Jj____-- 103% 103% 3]| 103% 103% | Union Elec Lt & Pr (Mo) 5s_.1957|A O} 107}4| 107 107%| 20)| 10534 107% 
Rima Steel Ist s f 7s_.......1955|F Aj___.-. 53 55 7|| 53 56% | UnEL & P (Il) Istg 5348s A_.1954|3 J] 10534) 105% 10544) 4/| 104 106% 
t*Rio Grande Junc Ist gu 58..1939)J Dj_____. en 89%4|----|| 91 9134 | 3§¢Union Elev Ry (Chic) 58_.1945)A ©} 20 19% 21 21}} 19% 23 Ih 
*Rio Grande West Ist gold 4s_1939/J§ J}_____- 73 73 8|| 72 84 Union Oil of Calif 6s series A_.1942|F A/_.---- *116% 117 |----]| 116% 121% 

#1st con & coll trust te A...1949/A O} 42 41% 44%] 24]] 41% 52% 314s debentures__._..._____ 1952|3 J} 109%] 109% 110%] 146]| 109% 114% 
Roch G & E 4s series D__..- 1077(M ae | ae ----|} 116% 116 Union Pac’ RR Ist & Id gr 48_.1947/J J} 1105} 110% 111 47|| 110 11634 |} 

Gen mtge 5s series E_._...- 1962|M Sj______ 108% 10854] 10]| 107% 105 1st lien & ref 4s.__..._- June 2008|M S| 10554} 103 104%] + 73)) 103 109% |} 
$t¢R I Ark & Louis Ist 4%s..1934|M S| 2244] 213% 22%] 34]; 19% 28 Ist lien & ref 58...._.. June 2008|M S}__-__- 114 115%} 53]| 1114 115 
*Rubr Chemical s f 6s_.._--- 1948/A O}_____ 21 21 20% 25% 34-year 334s deb_________-_- 1970|A O| 94%) 93% 94%) 43)| 9334 10134 
¢Rut-Canadian Ist gu g 48....1949]J J/_____- *40% 45 |----|| 24% 32% 35-year 34s debenture-__-._- 1971|M N| 93%] 9334 94 49]| 92% 101% 
¢Rutland RR Ist con 4%s...1941/J J} 26%] 26 26%| 19]| 26 34% | United Biscuit of Am deb 5s__1950|A ©} 10634] 10644 10634]  4j/ 105% 107% 
Saguenay Power Ltd Ist m 481966|A O| 99%] 9934 100%] 31]| 99% 104% | United Drug Co (Del) 58_...1953/M 8} 98%| 9744 9934) 65]| 9744 103% 
St Joe & Grand Island Ist 48_.1947|J Jj____-. ee: 107 %|----|} 108% 112% | U N J RR & Can gen 4s______ 1944/M S}___.-- *109. «1112 «j----|] 113 114% 
qSt Jos Ry Lt Ht & Pr Ist 58..1937)M N| 99 98% 99%] 26]| 98441012% | §t*United Rys St L Ist g 4s_..1934/J 3) 28 28 28 11}} 28 36% jf 
St Lawr & Adir Ist g 5s_..___- (0 A Sane: ee: 100 |----|]| 100 103% | US Pipe & Fdy conv deb 3 %s_1946|M N/___--- *_... 160 }...-1 8 6¢ 

BE OUNONG -ub a cokiedhroct 1996)A Qj_____. Rik ck 102%}----|| 9834 102 U 8 Rubber Ist & ref 5s ser A_.1947\3 J} 10614] 10634 10654] 152|| 10534 10734 |} 
St}Louis Iron Mt & Southern— Un Steel Works Corp 64s A_1951|3 D| 2544] 25% 2534) 4/| 22 

*$Riv & G Div Ist g 4s____- 1933|M N; 81 80% 82 29]} 79% 89% Sec s f 6 4s series C______- 1951|3 Dj-..--- 25% 25% lj} 244% 32% |} 

Certificates of deposit... ....... bincloatined *76 81 |----|| 80% 88% Sink fund deb 6s ser A__.1947|3 Jj------ 253% 25% 8}| 22 
| Utah Lt & Trac Ist & ref 53.._.1944/A 0} 98%) 98% 100 35|}| 975% 106 
tes 1. Poor & N W ist gu 5s__.1948/J J} 39%] 39 39% 7\| 39 48 Utah Power & Light Ist 58...1944/F A] 101%] 10134 103%} 58|| 100% 106% 
St L Rocky Mt & P 5s stpd__.1955/J *J}____-- 82% 82% 2|} 82 865 t*Util Power & Light’5%s___.1947|3 D 594} 69]| 56% 69 If 
t*St L-San Fran pr lien 48 A_.1950|J J} 29 28% 30%] 83)]) 28% 387% *Debenture 58__...._..____ 1959\F Al 55 55 5834} 161]} 55 67% If 

*Certificates of deposit... --- ----| 26%] 26% 26%] 32]] 25% 33% 
¢Prior lien 5s series B_....- 106013 Jj...... 28% 30%] 35|| 28% 36% | Vanadium Corp of Am conv 58_1941/A O} 104 | 103 105%} 61)} 98% 111 
*Certificates of deposit... __-- _.--| 26%] 25% 26%] 25|| 25 33% | Vandalia cons g 4s series A.-.-1955 | ee 2) on _---|} 110% 110% 

*Con M 4348 series A_____- 1978|M S| 28%) 26% 29 126|| 26% 33 Cons s f 4s series B__._..__- 7|M Nj_.---- ~). eee ----|} 110% 113% 

» Ctfs of deposit stamped. --- ----| 24%] 24 24%) 56/| 24 30 $*Vera Cruz & P Ist gu 4340021994 ee oak 3% 4 14 3% «5% II 
tSt L SW Ist 4s bond ctfs___.1989}M Nj____-- 91 91%| 20]| 87% 100 $*July coupon off._.......--__- Oo: Se | -uideed er 4 4 

2d g 4s inc bond ctfs_..Nov 1989|J J/_.---- Sea 685%|.---|| 67% 74% | ®Vertientes Sugar 7s ctfs_____- 1942/3 D| 25%! 24 27 40|| 24 41% 
»§*1st terminal & unifying 58.1952|5 J _..-.-.. 56% «58 9|! 555% 6534 | Virginia El & Pow 4s ser A___.1955'MN| 106% 106% 106%] 37 | 10434 109% 

Gen & ref g 5s series A_...1990|J J.__.--. 42 43 6], 42 54 Va Iron Coal & Coke Ist g 5s_.1949M S/ 58 57% 58 9) 57 67 

St Paul & Duluth Ist con g 4s__1968|J Dj__.--.- . wee ----|} 106 10934 | Va & Southwest Ist gu 4s____- 2003'3 Jj 103 | 103 = 103 2|} 103 +110 

H t¢St Paul E Gr Trk Ist 444s__.1947|3 J\|_..-.. *28% 35%|----|| 31% 37 Ret wees Ge a 1958 A Oj] 94%| 9436 97%] 231) 94 101% 
t¢St Paul & K C Sh L gu 4s- 1041 FT eee 21% 23 9|| 21% 27 Virginian Ry 3%s series A__..1966,M S| 103% 101 107% 
qSt Paul Minn & Man 5s___-_-_- 1943/3 J} 102332} 102332 10234} 19]] 102332 103% | 

Mont ext Ist gold 4s_____- 1G8T1S Todos #100346 10334|----]| 100% 6 10156 | {Wabash RR Ist gold 5s8_.-.-- 1939 92 103 
® "Pacific ext gu 4 4s Garge) ..-1940 SD Gatened ON cene 101%|----]| 105 106% OR Ne GN ks Sdidin ace ennd 1939 98 
St Paul Un Dep 5s guar_..--- 972\3 Jj 118%) 118% 118% 51} 113 124 1st lien g term 4g... ....__- 1954/3 82% 86 

Det & Chic Ext Ist 5s_____- 1941|J 100 106% || 
| 8 A & Ar Pass Ist gu g 4s_____ 1943/3 J} 100%} 100% 100% 49]| 9954 103% Des Moines Div ist g 48_._..1939 78% 81 | 
San Antonio Pub Serv Ist 6s..1952/3 Jj._---- 108% 109% 7|| 108% 112% Omaha Div Ist g: 3y4e- hie 1941 64 71% 
San Diego Consol G & E 48_..1965|M1 N| 107%] 107% 10834] 12/] 105% 110% Toledo & Chic Div g 4s__._- 1941 97% rr: 
Santa Fe Pres & Phen Ist 5s._.1942)/M S$j__--... *111 113%]----]] 110 115 t®Wabash Kae Ap bree 1975 38 44% Ih 
t*Schuleo Co guar 6s...-.-.- 194615 Jj...... *32% 37 |----|]| 32% 41% Certificates of deposit. .__-__- 34% 41% 
ERS 36 32% 36 5|| 324% 43 Ret & gen 5s series B____.- 1976 37) 44st 
Guar s f 634s series B_____ 1946|A Oj}___... 32% «34 3]] 32% 44 *Certificates of deposit. __.__- 33% 41 
CEI, oc conceecccocncessleaes 35%) 32% 35% 6] 32% 43% *Ref & gen 44s series C____1978 35% «43 | 
Scioto V & N E lst gu 4s_____- 1989|M Nj______ Seite ~---]] 114 121 *Certificates of deposit. ______ 323 
$t®Seaboard Air Line Ist g 40.1950 a> Depa 34% 35 5]|| 31% 35 Ref & gen 5s series D_____- 1980 37 0 44 
&. $*Gold 4s stamped__._____ 1950)A O} 29 28% 30 17|| 28% 36 *Certificates of deposit... ..- * 35 40 
*Adjustment 56__.....- Oct 1949|/F Aj..-.-- 8% 10 26 8% 13 Walker (Hiram) G&W deb 4s 1945]----,; 10434] 104% 105 73}; 104 109% 
§*Refunding 48_._.....___. 1959/A OO] 16%] 143% 16%] 125]| 14% 20 
*Certificates of deposit... __-- eae 15 ae 14 14%] 20]] 14 20 Walworth Co Ist M 4s______- 1955|A O| 78%] 78% 79%) 16]| 78% 90 
*1st & cons 6s series A___.__ 1945|M S$} 20 18% 20%| 383]] 18 23 6s debentures_...__._____- 1955|A Oj_.__-- 945, 95%] 13]] 94 99 
Certificates of deposit. ..._._|---- 19%| 18% 19%] 82]| 17% 22 Warner Bros Pict deb 6s___.- 1939/M S| 94%] 9334 96 76]; 9334 100% 

$*Alt & Birm Ist g 4s___._- 1933|M S|} 33%| 33% 36 23|| 32% 38% | t®Warner-Quinlan Co deb os ...1899 M 7 47 45% 47%] 130)] 45% 55% 
t*Seaboard All Fla 6s A cts...1935|A ©} 10%) 9% 10%) 30 9% 14% | t¢Warner Bros Co deb 6s___-_- 1M S} 68%] 6834 6934} 10]] 6536 76 

“Series B certificates... .... 1935|F A} 10%] 10 10% 6|} 10 14% | Warren RR let $0 gee 3340. _2000)F | RSE eS che 77 +\.---|| 77. 80 

Washington Cent Ist gold 4s_.1948/Q Mj--.--- 101% 101%} 2] 1014 102%4 
Sharon Steel conv deb 4340..-1951 |. 110 3=112 13]} 110 117% | Wash Term Ist gu 34%s__-_-_- 1945|F Al_----- 104% 104%] 11)) 104% 110 
Shell Union Oil deb 3 %s___--- 1951|M S| 98 97 98 86]| 95% 102 lst 40-year guar 4s__._....- 1945|F Aj------ 110% 22-6 ---}] 11294 112 i 
Shinyetsu El Pow ist 6 4s__--- 1952)J D}..---- 85 85 2/| 81 893¢ | Wash Water Power s f 5s_..-- 1939/3 Jj_----- 107% 10744) = 2}| 104% 108% | 
@§Siemens & Halske s f 7s____- Tc CS ae 100 =©. 100 1]} 100 100 Westchester Ltg 5s stpd gtd_.1950/J DBD] 118 | 116% 118 41} 116 127 | 

*Debenture s f 6 4s----.--- 1951|M $}_...-- 65% 65%] 12]| 50% 73 West Penn Power Ist 5s ser E- 1963|M ES *115%% 117%]----|] 117__ 123% 
*Silesia Elec Corp 6 4s..----- 1946/F Al 19 19 19 lj} 18% 24 Ist mtge 4s ser H__________ 1961|J J] 10934] 109% 10934] 3)| 1063 109% | 
Silesian-Am Corp coll tr 7s....1941|F Aj-.---- 69% 69% 7|] 68 82 1st mtge 34s series I_____- 1966|3 J 103% 104%] 67]| 102 109 
Skelly Oll deb 4s_.________.__ 1951|3 Jj__---- 97% 98 53|| 9734 102 estern Maryland Ist 48...__ 1952/A 0] 104 | 103 104 | 152 HI) 106% 
Socony-Vacuum Oil 3s_--.-- 1950|A O} 104%] 1 104%] 60]} 1005 107% Ist & ref 54s series A______ O77\5 Ji....-- 106 106%] 32/| 105% 107% 
South & North Ala RR gu 5s..1963 A O}__---- *119% 129 |-.--'| 118 130 
South Bell Tel & Tel Ist s f 58.1941)3 J\ 105%] 105% 10534] 14)/ 10534 108 West N Y & Pa gen gold 48_._1943)A O}------ 107% 107%} 4]| 107% 1144 
Southern Calif Gas 4}4s_____- 961|M S}__..-- 105 105%] 24]/ 105 107 t®Western Pac ist 5s ser A-..1946/M S} 35 34 35%] 64] 34 | 

lst mtge & ref 4s__________ 1965|F Alj_._.-- 101% 102%] 201] 101% 105 5s assented______________ 1946|..--| 34%] 34 35 50}| 34 39% 
Southern Colo Power 6s 42777 J J) 104%) 104% 104% 4/1} 10334 106 Western Union coll trust 5s...1938/J Jj-.---- 102 102%] 15}) 101% 104% jf} 
Southern Natural Gas— Funding & real est g 43}48_..1950|M Nj------ 103% 104%] 12]| 103% ili 

lst mtge pipe line 434s_---_- 1951)A O}__-_-- 98 98%} 23 ory 101 25-year gold 5s........__.- 1951)J Dj 101 101 103%} 93]] 101 107% II 
So Pac coll 48 (Cent Pac coll).1949/J D| 93%] 93 93%4| 68]} 91% 99 30-year Se................ 1960|M S| 101%] 101 103 58]]} 101 109% 

lst “ig (Oregon Lines) A...1977|M 8S} 9434] 933% 95%] 78 92 35 100% eWestphalla Un El Power 68..1953|3 Jj 20%} 20% 20%] 5j) 19 25% 

= | OY OSS Sa gene ee 4 1968|M 90 87% 90 88]| 87% 98 West Shore Ist 4s guar._._... 3361 113 J} 91%) 9136 92%] 631) 90% 100% 

Gold site Lecce 1969|M| N}| 89%! 87% 8944] 170}| 87% hy Registered. ..........____ 2 ae 86% 87%] 6 86% 96 

"eae 1981|M Nj 89 87% 89%| 981) 87 97 Wheeling & L E i es ee M $| 106 | 106 106 4] 105 106% |) 

10-year secured 3%s_.....- 1 J 3} 99%] 98% org 111]} 965% 102% RR Ist consol 4s......._.__ 1949|M S$j_.---- 106 107 * 211106 113 } 

San Fran Term Ist “is ica 1950jA O}.....- 107% 1077 6|| 10634 109% | Wheeling Steel 4}4s series A__.1966|F Aj 99 9834 9934] 156]} 9734 103% | 
So Pas of Cal iat con gu g So... 19071 ee at *101% .---- ----|] 102% 10334 | White Sew Mach deb 6s____-- 1940/M Nj------ 103 = 103 1]} 103 105 {Ih 
So Pac Coast Ist gu g 48_.....  @ pegs Pier ----|] ---- ---- | $*Wickwire Spencer St’t Ist 78.1935 | 
So Pac RR Ist ref guar 4677771985 5S J} 104%] 1035 105 | 110]] 103 108 *Ctf dep Chase Nat Bank....|J Jj 37%| 37% 39 41|| 34% 47 

lst 4s stamped _____-...... T* "ae ey _ Ee 101 |----]} 10044 100 *Ctfs for col & ref conv 78s A.1935|M N}------ 37 39 19|]| 35 47 
Southern Ry lst cons g 58_...- 1994|J J} 106%| 105% 106344] 81]| 105% 112% | Wilkes-Barre & East gu 58__..1942/J Dj--.---- *35 39 |..--]]| 37% 62 

Devel & gen 4s series A__..- 1956/A O} 78%] 77% 80 | 163]] 77% 85 Wilmar & Sioux Falls 58_____. 1938}3 Dj------ *103% 104 |-.--|| 103% 103 

Devel & gen 68___......... 1956/A O} 100% 101%} 58]] 98% 105 Wilson & Co Ist M 4s series A. 1986 J 3} 100%} 100% 100%) 61 

Devel & gen 6%s__.._____- 1956/A O} 102%] 101% 103 77|| 101% 110 8 B Ist 4s__... 31a10534|a105% al105%} «= 4} 106% 115s hf 

Mem Div ist g 58.......... 2 yee 102% 102%| 5 t®Wis Cent 50-yr Ist gen ta. 21909 3} 26 26 28 16]| 26% 35% |i 

St Louis Div Ist g 48___.... 1951/3 J} 97%] 97 97%] 33 if ° cates of deposit._..__- Pe Reps 25% 25%] 2i| 24% 32% 

East Tenn reor lien g 56..... 1938|M $}______ 0108 Sas ce ---|] 101% 105 $*Sup & Dul div & term Ist 4s '36|M N}------ *19% 20 |----]] 18 25% 

Mobile & Ohio coll tr 48__... 1938|M S| 93 93 94 10 *Certificates of deposit______- aoa Sap: *15 19 |_.--]] 16% 24 |} 
S’western Bell Tel 3s ser B..1964/J D) 105 | 104% 105 13]| 102 109% | t®Wor & Conn East Ist 4348._1943/J Jj------ gig * 90 'T2 oe aces: anne 

‘western Gas & Elec 4s ser D 960|M NI penned 10134 101%} 24 10634 | Youngstown & Tube— 
t*Spokane Internat Ist g 58...1955|J J} 30%] 30 31%) 16]] 30 40 Conv deb 3%s__.-....-.-- 1951/F A] 139%] 135 142%] 114]] 123% 162% 
Staley (A E) Mfg Ist M 48....1946|/F Aj_____- 103% 103% 9]| 101% 106% lst mtge s f 4s ser C__.._..- 1961/M Nj 101%} 10034 101%} 155]| 98% 105 
Standard Oil N J deb 3s._...- 961|3 D| 96%] 95% 96%] 86] 95 102 
Staten Island Ry Ist 44s_.._-. Be ORC Bas ae. meee 
Studebaker Corp conv deb 68.1945)3 J} 127 | 120 133 87]| 112% 159 ; 
Swift & Co lst a 8 B= === 01088 4 . Diieeed 105 10644 27 ha 107 34 " 
conv inc WW1956/F A/_.....)/*_---. ---: Cash sales transacted during urrent week and not included in the yearly 

Without warrants.......... 1 Al iii | i108 112 7i] 108 143 | range: ae Ses 7 

Tenn Coal Iron & RR gen 58.-1951/J_ Jj__..-- *117% 121 |----]} 117 126 No sales. 
| 
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2960 New York Curb Exchange—Weekly and Yearly Record May 1, 1937 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a eonplete record of the transa*tions on the New York Curb Exchange for the 
week beginning on Saturday last (April 24, 1937) and ending the present Friday (April 30, 1937). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday Sates Friday Sales 
, Last |Week’s Range| fer Range Since Jan. 1, 1937 STOCKS Last |Week's Range| for Range Since Jan. » 1937 
sTOCKS Sale of Prices Week Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Acme Wire v t c com..-20) 47 45 47 150] 45 Apr| 563% Jan | Brazulan Tr Lt & Pow...*| 20%] 19% 22% 2,800} 18% Jan 30% Mw 
Aero Supply Mfg class A- *}------ 22% 23 200} 21 Jan} 24 Apr | Breeze Corp- ---..------- | iets: 10 il 1,200} 10 Apr| 14% Mar 
<I Gele ae 3% 4%) 3,700} 3% Apr; 6% Mar Bridgeport Gas Light Co.*|------|----- -----| -z-3-- 31 Apr} 364 Jan 
Agfa Ansco Corp saaewer 29 24 29 800| 14% Feb] 30% Apr | Bridgeport Machine--- «| 19 18 19%| 2,700} 16 Mar) 21% Jap 
Ainsworth Mtg common. -5 tae, SPE KES os Spier 17 Mar} 22 Feb Preferred_......-.-- ME cccue 1084 108% 10] 10834 Apr] 1084 Apr 
Air Investors common...*| 3% 3% 43% 500| 3% Jan| 5% Jan | Bright Star Elec cl B---.- WM éccccliaaka: weeeal oseses % Feb| 34 Feb 
Conv preferred--.-.--- _ Sa. 28% 28% 100} 28% Apr| 34% Jan | Brill Corp class B-----.- *| 4% 4% 5 1,000} 2% Jan 7% Feb 
NE ek ae 1 1346 1 1,800 1346 Jan 1% Jan TE es cones *} 10%] 10% 12% 800 6% Jan} 164 Mar 
Alabama Gt Southern. .50 78 77% 79 400| 72% Jan} 79 Mar 7% preferred.-_.-.-.- 100} 57 57 59% 400] 53% Jan| 77 Feb 
Ala Power $7 pref__...--*|------ 73% 75 60| 73% Apr| 87 Jan | Brillo Mtg Co common. .-.-*|------ 10% 11 200} 10 Jan| 124 Mar 
$6 preferred. ., as 67 69 190} 67 Apr| 77 Jan Mt a rcemece _ ar 30% 30% 10 29% Mar| 31 #£Mar 
Allegheny Steel 7% pret 100 Gots Ree” Ler 125 Apr} 125 Apr | British Amer Oil coupon--*}------ 2254 22% 200} 225¢ Apr| 26}4 Mar 
Allies & Fisher Inc com... * 3% 3 3% 500 3 # =Mar 5 Jan | British Amer Tobacco— 
Alliance Invest common_-.*|_-----|----- -----] ------ 3% Jan| 5% Mar Am dep rets ord bearer £1} - ----- 31 31% 700| 230% Mar| 33 Jan 
Allied Internat Investment Amer dep rets reg...-£1|------ 31 31 300} 31 Apr} 32 Feb 
ice oese=e 2 2 100 2 Jan 2% Jan | British Celanese Ltd— P 
$3 conv pref._....---- teat aa ae 21% Jan| 24 Jan Am dep rets ord reg - - 10s} - - - - - - 1% 2% 300 1% Apri 2% Feb 
Allied Products ci A com 25} - ----- 22 22 200} 22 Jan| 26% Feb | British Col Power class A-* _ PRR Semen See 37 Mar] 39 Feb 
Aluminium Cocommon..*| 1344| 120 14734] 12,500) 120 = Apr 177% Mar geese, RR Se wee 9% Mar; 9% Mar 
6% preference- -.---- joo] 113%] 111 117%| 1,800) 111 Apr] 119% Mar Brown Co 6% reogeseraa. 70%| 68 75 2,600) 44 Jan| 82% Apr 
Aluminum Goods Mfg.---*|------ 17 17% 900} 17 Feb] 17% Jan | Brown Fence & Wirecom. 1 oe 11 11% 300 il Apr| 215% Feb 
Aluminum Industries com *|- -- - - - 9% 9% 50| 9% Jan| 14% Feb] Class A pref_--.-.....*|------ 27% 27% 100} 27 Feb) 28% Apr 
Aluminium Ltd common. .*} 113 100 114 4,250] 98% Jan) 140 Mar BrownD Forman Distillery - 1 me Oi 7% 8% 800 7% Apri 12% Jan 
6% preferred... --.-.-- 100} 12834] 127% 128% 800} 121 Jan| 130% Mar $6 preferred... .......*|------|----- *-----] ---<-- 70, Apr} 70 Apr 
American Airlines Inc...10] 2334] 22% 24%| 2,200 22% Apr] 32% Jan | Bruce (E L) Co--------- RS 23 23 100} 2134 Jan} 304 Mar 
American Beverage com 1|------ 2% 2% 400} 2% Apr| 3% Jan | Buckeye Pipe Line-----50)------ 48% 50 350] 46 Jan} 51 ; Feb 
American Book Co----100}------ 6844 68% 10} 62 Jan} 75 Mar | Buff Niag & East Pr pret 25 5 ee dea 24% 24%| 2,100] 2496 Apr| 25% Mar 
Amer Box Board Cocom.1} 2154} 20 22 6.700] 17% Febj| 24% Apr $5 Ist preferred___._-. *|------ 101 101 50} 101 Apr} 106% Jan 
American Capital— Bunker Hili & Sullivan._10] 118 115 122% 750| 1004 Janj| 145 Mar 
Class A common...-.10c]------|-----. -----| ------ 8 Jan} 11 Mar | Burco Inc common-.----- * 4 4 -4 500 4 Jan 5 Jan 
Common class B....10¢ ee % % 100 Bie Jan 1% Feb $3 convertible pref. -.-.*|------ 37% 374 200| 36% Jan| 384 Mar 
$3 preferred..........*|------ 38 38 200| 36% Jan 42 Feb , x= 516 516 500 S46 Jan % Jan 
$5.50 prior pref....-.-- ” Reh ARP STS: EPURE ENA 86 Mar 89% Mar | Burma Corp Am dep rets--|------|----== --237| --"joq 4 Feb) 5% Mar 
Am Cities Power & Lt— Burry Biscuit Corp. -12 el ------ 54 5] 100] 5% Apr, 8 Mar 
. > aan 25) 34 34 35% 300] 34 Mar| 41% Jan | Cable Elec Prod vt c_...*|------ Nig 1 2,900 46 Apr 1% Jan 
Class A with warrants ss 35 35 37 300] 35 Apr| 47 Jan | Cables & Wireless Ltd— 
DE Ie a cuancdsceses 4\% 4% 4% 600} 4% Apr) 8 Jan Am dep rets A ord sh_-£1]|------ 1% 1% 600 1 Jan 1% Mar 
Amer Cyanamid class aio ee SG a 33% Jan| 36 Feb Am dep rets B ord shs- £1} - - - - -- \% Sig} 1,000 Jan i Jap 
Class B n-v___.-..--- 29 265% 2954| 18,300} 2654 Apr] 35% Jan Amer dep rets pref shs £1|------|----- | -~---] ---77> 5 Feb) 5 Feb 
Amer Dist Tel N J teagena aa 118 125 200] 118 Apr| 125 Mar | Calamba Sugar Estate_.20)------ 2834 2834 100] 28% Apr) 32% Feb 
7% conv preferred -..100} - - -- - - 126 126 25| 126 Apr] 136 Jan | Canadian Canners com...*|------|----- -s=--| ---~z2 7 Apr 7 Apr 
Amer Equities Co com-.--1]------ 4% 4% 2001 4% Aor| 5% Jan | Canadian Car & Fay pfd 25)------ 24 25 50} 24 Apr| 314% Feb 
Amer Foreign Pow warr--.- 2% 2% 3%] 2,800 2% Apr 4% Jan | Canadian Dredge & Dock*|------|----- -----| -----" 40 Apr} 45 Mar 
Amer Fork & Hoe Co com *|- - - - -- 19% 193% 300] 193% Apr] 24 Feb | Canadian Hydro-Elec— 
Amer Gas & Elec com....*} 33] 33 364%] 17,100} 33 Apr| 48% Jan 6% preferred. -_-_.--- OS EEO 75 75 2 73 Mar| 82% Jan 
eferred__.....------ *| 109%] 109% 110 1451 108 Apr] 112% Jan | Canadian Indus Alcohol A . eee 5% 5%) 1,000) 5% Apr, 8 Jan 
American General Corp ibe 10%| 10% 105%] 6,600] 1034 Apr; 12 Mar B non-voting .........*%------ 4% 4% 200 4% Apr 7% Jan 
$2 preferred-_---..-.-- 3314] 3314 34141 400] 33% Jan| 3634 Feb | Canadian Indust7% pt- ioo  pegdilieaess ooghel 4anese 158 Apr) 161 Apr 
$2.50 preferred_--.---- i Pe El esi 38% 39% 200] 38% Apr] 42 Feb | Canadian Marcont------ 1% 1% 2 4,800 1 Jan} 3% Jan 
Amer Hard Rubbercom.50 21 19% 22% 450| 1934 Apr| 32 Jan | Capital City oe Ng eh Mea PR: eatin 15 Jan} 23 Feb 
Amer Laundry Mach...20| 28 28 30 600| 24% Jan] 38 Feb | Carib Syndicate-_----- 25ce] 2% 2 2%} 16,600 1% Apri 2% Jan 
Amer Lt & Traccom....25| 19%} 19 20 3,100} 19 Apr| 26% Jan | Carman & Coclass A----- PP ees ets Pere 24 Mar| 26% Aor 
6% preferred__...-.- Minn) TE 5) wacsel Sakae 27% Mar| 28% Jan = Sea  peeeeert 6% 6% 200) 5 Mar 7% Jap 
Amer Mfg Co common 100} 50 47 51%| 1,000} 3234 Jan 5444 Apr | Carnation Co common-_-.*|------ 30 30 100| 29% Apr] 35 Jan 
Preferred........--- RS cea cee (Fate 82. Mar| 82 Mar | Carnegie Metalscom.....1} 2'4| 2 uy 25) 8,600] 24 Apr) 3% Feb 
Amer Maracaibo Co-..--- 1 1% 1% 1%] 23,700 1% Jan} 2% Mar | Carolina P & L $7 pref__.*|------ 95% 95% 30| 93 Marj 102% Jan 
Amer Meter Co___.-.---- _ eee 41 44 600} 41 Apr| 59 Jan $6 preferred___......- ” ae 83 83 10| 83 Apr| 97% Jan 
Amer Pneumatic Service-* 1% 1% 1% 200 1% Apr} 2% Jan | Carrier Corp.........-- «| 49%| 4734 52%] 9,300) 30 Jan} 54 Apr 
Amer Potash & Chemical. *| - ----- 41% 46 200} 38 Jan| 63  #£Apr | Carter (J W) Co common. 1 10 9% 11%| 2,300] 934 Apri 14 Feb 
Amer Seal-Kap com-.... eS 8 8 1001 8 Apt} 103g Jan | Casco Products__.......*|------ 28 30 700} 28 #Mar| 38% Feb 
Am Superpower Corpcom*} 1% 1% 1%] 29,900] 1% Apr) 3 Jan | Castle (A M) com ee eG, See Pa ee 38% Apr| 3934 Mar 
lat preferred.......--- *| 92 92 92 200; 88 Mar) 99 Jan | Catalin Corp of Amer.-_..1 7% 6% 7%| +6800) 63% Apr] 10% Jan 
Preferred._......----- , 34 36% 800| 34 Apri 59% Jan | Celanese Corp of America 
American Thread pref. -5}------ 44% 4% 500 4% Apr) 4% Jan 7% ist partic pret... 100} - ----- 116 116% 200] 108% Jap} 11934 Apr 
Anchor Post Fence------ *) 4 4 4%] 2,000} 4 #£Apr) 5 Jan | Celluloid Corp common. 15 aad 11 12 1,000} 10% Jan} 15 Mar 
Angostura Wupperman-.-1! 6% 6% 7 2,700 5% Jan 8 Feb $7 div preferred______-*|------ 50 52% 75| 39% Jan| 57. Mar 
Apex Flec Mfg Co com..*] 32%] 2944 32% 800| 2944 Apr| 42% Feb lst preferred_____..... q yea: SEF ee Re 93% Jan| 105% Mar 
Appalachian F] Pow pref-*}---- -- 107. 108 206| 105% Mar| 110% Jan Cent Hud G & Ecom.___.*| 15%| 154 157 2,200} 1544 Apr) 19 Jap 
Arcturus Radio Tube-_-_--1 1% 1% 1%] 5,200 1% Jan 3 Feb | Cent Ohio Steel Prod....1|------| 15%4 16 300} 15 Apr| 22% Feb 
Arkansas Nat Gas com---* 7% 7% 8%| 8,400| 7% Apr| 12% Feb Cent P & L7% pref._.100| 8534] 8539 853s 25) 85 Jan| 91% Apr 
Common class A..-.-.-.- . 8% 7% 8%| 51,300 7% Apr| 13 Feb | Cent & South West Util_50c 3% 3% 3%| 6,100 3% Apr 6% Jan 
Preferred._.......--- en 84% 9%] 1,900 84% Apr} 10% Jan Cent States Elee com_-_-_-1 1% 1% =1%| 7,900 1% Apr 2% Jan 
Arkansas P & L $7 pref._*|------|-----. -----] ---z-- 86 Apr} 96 Jan 6% pref without warr 100} 16%| 14 16% 550| 14 #£Apr) 27% Jan 
Art Metal Works com....5] 12%4| 12% 13% 700\| 12% Apr 15% Feb 7% preferred__....- 100 Es 3034 30% 50} 30% Apr) 51% Jan 
Ashland Oil & Ref Co__--1 6% 6% 6%| 7,500 6% Apr) 8 Jan Conv preferred___-- 18 18 18 50} 18 Apr} 33% Jan 
Associated Elec Industries Conv pref opt ser "29. 100 ai tae ae 325| 14% Apr) 26% Jan 
Amer deposit rets_--..£1|------ 10% 11% 400} 10% Apr| 13% Mar | Centrifugal Pipe. Bul 65%) «65 4} 03,100) 45% Jan) 7 Mar 
Assoc Gas & Elec— Chamberlin Metal Weather 
REE ; ae 1% 1%] 2,800 1% Apr 3 Jan | I ECS ~ Ray 2 174% 18 500] 1744 Apr| 18 Apr 
| } Sree 8 23, 3%| 28,100} 2% Apr) 5% Jan Ole Care........ .-8¢1------ 13% 13% 300} 13 Mar 1836 Feb 
$5 preferred__....---- *} 21%] 18% 24 2,600} 18% Apr] 39% Jan Cherry-Burrell Corp com. *}------ 80 =. 80 25| 7134 Jan| 82% Mar 
Option warrants-------|------ \% \Y%| 34,200 \% Mar 732 Jan | Chesebrough Mfg_---_. * Spas 119 121 150| 110% Jan} 123 Aor 
Assoc Laundries of Amer. 7 a on oe a] % 400 % Jan 1% Feb Chicago Flexible Shaft Co 6} - - - - - - 66 67 250| 52% Jan| 76% Mar 
V t o common........*|------|----- -----] ------ % Jan % Feb | Chica Rivet & Mach new.4| 15 14 16%} 1,700] 14 Apr) 17} Mar 
Assoc Tel & Tel Co Cl re ELEY) SEI Ee fe Gi 7 Apr| 7 Apr | Chief Consol Mining---- - 1 1 1 ii 4,500 1 Apr| 2% Feb 
Atlantic Coast Fishertes..*} 8% 8% 9 1,500} 834 Apr) 13% Feb Childs Co preferred . . .- 100 TERS 87% 88% 300} 76 Jan| 92% Apr 
Atlantic Coast Line Co- - 50} - - - - - - 49% 52% 160] 47 Jan| 57% Mar | Cities Service common- -- 3% 3% 3%| 83,000 3% Apr 5% Jan 
Atlas Corp warrants- ----- 2%| 2% 2%| 11,900] 234 Apr) 4 Jan gin. «| 51 48% 524] 11,800] 4634 Apr) 60 Jan 
Atlas Plywood Corp..--.- *) 23%] 22 24%| 2,400} 19 Jan} 29 Mar | Nine era Ls PET GRY He * 4% 4% 4% 1,000 4% Feb 5% Jan 
Austin Silver Mines_..-.- 1 2% 2 2%] 9,300 2 Apr 3 Mar | _ Freferrei BB_.....--- *| 48 45 48 110} 42 Mar| 58 Jap 
Automatic Products----- 5 7 6% 7%) 4,300 6% Apr 9 Feb Cities’ Sere. Pi . L $7 pret.* , ee 64 64 75) 64 Apr| 79% Feb 
Automatic Voting Mach..*| 9% 8% 10%] 2,300} 7 Jan| 11% Mar $6 preferreid__________*]-- riok apes PETA Heres 66% Jan| 76 Feb 
Avery (B F)-..-.--.------- 5} 6% 6% 8% 200} 634 Apr} 11 Apr | City Auto Stamping_--_- *| 10 9% 11 3,300] 934 Apr, 15 Feb 
Axton-Fisher Tobacco— City & Suburban Homes 10 4 4 4\% 400 4 Ape 4 Feb 
Class A common__--..-. 10} 30 29% 33% 300; 28 Mar| 43 Jan | Clark Controller Co-..-.-. | Seepeee 38 39 900} 37 Apr 40 Apr 
Babcock & Wilcox Co_...*} 121 118 125 425) 118 Apr} 156 Jan | Claude Neon Lights Inc_.1 2%| 2% 2%| 9,300 % Jan 3% Mar 
$Baldwin Locomotive wart 2% 2 2%} 5,600} 2 Apr| 4% Mar | Clayton & Lambert Mfg..*|------|----> -z277] ---za7 8% Jan, 10% Jan 
Bardstown Distill Inc...-1 3% 3% 3% 900} 334 Apr| 5 Mar | Cleveland Elec Lilum_-..*)------ 414 41% 100} 41 Apr; 48% Jan 
Barium stainiess Steel_--1 5% 4% 5%] 8,900} 3% Jan) 8 Feb | Cleveland Tractor com_..*| 12%| 1134 13%} 1,300) 10 Jan} 15% Apr 
Barlow & Seelig Mfg A..-5| 16%} 164 16% 450] 16% Apr] 21 Feb | Clinchfield Coai Corp. .100|------|-----, -----] -+-z>- 4 Feb| 9 #£«Apr 
Baumann (L) & Co com-.*}------ 10 10 200 8% Mar| 10 Mar | Club Alum Utensti Co. .* 1% 1% 1%] =+1,300 14% Apr 2% Mar 
7% \st pref......-.-- , SRR. 80 ~=80 80} 80 Apr} 103 Jan | Cockshutt Plow Co com_.*|------]----- -----] ------ 16 Jan| 22 Mar 
Bell aircraft Corp com...1] 12%] 11% 13%] 1,300 11% Apr| 18 Mar Cohn & Rosenberger Inc_*|------|-----, -----] =z-z7> 7% Apr 9 Feb 
Bellanca Aircraft oom... - 1 6% 5% 6%] 2,500 5% Jan 8% Mar | Colon Development...) sh 5% 4% 5%} 13,300 3% Jan 8 Feb 
Bell Tel of Canada. - - 109] - - ---- 159 160 20) 159 Feb| 169 Feb 5% income stock A-..£1|------ 4% 4% 600} 4% Jan) 4 Jan 
Bell Tel of Pa6%% pf- 100 117 117 121% 40} 117 Apr] 12544 Mar 6% conv pref__...--. £1 4 3% 64 2,800 3% Jan “4 Feb 
Beusun & Hedges com....* 4\% 44% 4% 100 4% Apr 5% Mar | Colorado Fuel & Iron warr 16%) 16% 18 4,900} 16% Apr] 24 Feb 

Preferred -......-.---- PP See ee eer tT 18 Jav| 19 Feb | Colt’s Patent Fire Arms.25) 65 62. 675%| 1,700} 56 Febj 74% Apr 
Berkey & Gay Furniture. 1 2% 24% 2%) 12,500 2% Apr 4 Jan | Columbia Gas & Elec— 

Purchase warrants... - 1% 1% =1%] 8,000 1% Jan 2 Feb Conv 5% preferred..100| 74 74 77 550] 74 Apr| 104% Jan 
Bickfords Inc common...*| 13%} 13% 14% 700] 133, Apr| 15% Mar | Columbia Ol! & Gas----- 1] 7% 6% 8%] 30,300] 6% Apri 10% Jan 
$2.50 conv pref__----- *| 36%] 3644 36% 75| 36 Jan| 37 Feb | Columbia Pictures com_-.*|------|----- -----] ------ 35% Jan| 39 Jan 
Bliss (E W) & Cocom....*}| 18 16 18%] 3,6C0} 16 #£Aprj 24 Jan | Commonwealth Edison 100]------]----- -----] ------ lll Apr] 139 Jan 

Blue Ridge Corp com.-...1 3 3 3%] 5,800 3 Apr 4% Jan | Commonwealth & Southern 
$3 opt conv pref__...- Rescvon 46% 47 1,200} 42% Mar) 48% Jan a rr 516 4% 516] 27,900 ye Mar ty Jan 
Blumenthal (S) & Co...-*| 22%] 22 30%] 3,200} 22 Apr| 43% Jan | Commonw Distribut----- SRE 1% 1% 100 154 Apr} 2% Jan 
Bohack (H C) Co com.-.-*|------ 7% 7% 25 7% Apr} 11 Jan | Community P & L $6 pret *| 46 444% 46 275| 44% Aor} 64 Jap 
7% \st preferred __._100}------ 40 42 70} 40 Apr| 56% Jan | Community Pub Service Pn 28 29 250] 26% Mar) 34 Jan 
Borne Scrymser Co- --- - ER EPR ee eer 15% Jan| 19 Feb | Community Water Serv--1 1% 1% 1% 500 1% Jan 2% Mar 
§Botany Consol Mil's Co-*} ------ %% a6 100 % <Adr % Jan | Compo Shoe Mach vt Tieng 15% 16 400] 1534 Apr} 17 Jan 
Bourjote Inc__........-.*}]------ 5 5% 500 5 Feb 7% Mar New vt c ext to 1946..-|------ 15% 16 500] 15% Jan 3380 Jan 
Bower Roller Bearing....5} 2914} 28%4 31 1,600} 28 Jan| 35% Feb | Consolidated Alrcraft....1} 25 23% 26%) 5,900) 22% Jan 33: Mar 
Bowman-Biltmore com.. *}------ 1% 2 1 ~ 1% Apr| 2% Jan | Consol Biscuft Co------- 1 6% 6% 6% 500} 634 Apr) 11 Jan 
7% \st preferred....100} 23 20% 23 20% Apr| 32% Jan Conso! Copper Mines. ...5 8% 7% 9 24,200 7% Jan} 11% Mar 
2d preferred. -.-.-.-..-- 100} ------ 5% «45% 100 5% =~Feb 8 Jan | Consol G E L P Balt com * 75\%| 73% 75%) 1,600) 73 Apr| 89 Jan 
5% pref class A....- DO i pd ndaina? othe el borane 113 Apr} 114 Feb 
Conso] Gas Utilities.-.--- 1 2% 2% 2%] 2,400 24% Apr 4 Mar 
WEIERUR. 542s ccsnece 1% 1% 1% 300 1% Apri 2% Mar 

For footnotes see page 2 
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Volume 144 New York Curb Exchange—Continued— Page 2 2961 
| Friday Sates | 
STOCKS for ' Range Since Jan. 1 1937 
(Continued) P Week meah 4 B h 
= : El 
ctri nd & Share Co. 
Consol Min & Smelt Ltd. 5 Apr Mar e tr c Oo 
Consol Retail Stores---- - 5 Apr Jan ‘ 
8% preferred....... 100 Feb Mar Analysis upon request 
pence | aby d _ =a 10 Apr = 
nsol St orp com... Feb ar 
ee owe tT Apr Jan UHLMANN & COMPANY 
ntinenta! ra) Apr Jan 
Cont Roll & Steel Fdy...* Jan Feb Members New York Curb Exchange 
Continental Secur Corp. .5 Apr Feb 26 Broad St., New York City Tel. HAnover 2-5370 
Cook Paint & Varn com-.* Apr Jan 
a... es i tated ales an ty - Mar Mar 
per Bessemer com. ... Apr Apr Sales 
$3 preferred A... -....- . yen ri sTOocKs Week's Range| for | Range Since Jan, 1 1937 
$3 prior preference- -...* Apr Jan (Continued) Week 
Copper Range Co-..-.-.-..- * Apr Jan Par High| Shares Low Htgh 
Se GEC tancandoned 5 Apr Jan 
Corroon & Reynoids— Froedtert Grain & Mait— 
OE RRS 1 Apr Jan CREE. iaviedccnnes 1 Feb| 14% 
$6 preferred A..-....-* Feb Mar Conv preferred.......15 Feb; 19 
§Cosden Oil com....-.--- 1 Aor Jan | Gamewell Co $6 pref__..- * Jan} 98 
Preferred ............ 100 Apr Mar | General Alloys Co-..-..- * Jab 6% 
Courtaulds Ltd_......- £1 Mar Jan | Gen Electric Co Ltd— 
Cramp (Wm) & Sons Ship Amer dep rcts ord reg - £1 Apri] 23 
& Eng Bidg Corp_..100 Apr Feb | Gen Fireproofing com_--- Apr| 23% 
Creole Petroluem --.....5 30% Mar Jan | GenG & E $6 conv pf B..* Jan, 64 
Crocker Wheeler Elec-.--.* 13 Apr Jan | Gen Investment com- ---- 1 Feb) 1 
Croft Brewing Co-_.....- 1 6 Jan Mar $6 ae 5 RPS * Jan} 100 
Crowley, Milner & Co__..* 8 Apr Feb Warrants. .....---...- Jan 6 
Crown Cent Petroleum. 1 2 Jan Jan | Gen endent Adv 6% pf100 Apr % 
Crown Cork internat A_.* 13% Jan Feb | Gen Pub Serv $6 pref....* Apr} 100 
Crown Drug Co com. .25c 3% Apr Jan | Gen Rayon Co A stock. -- Jan 3 
Preferred ...........- 25 23 Apr Feb | General hp com. 20 Apr| 22% 
Crystal! Oll Ref com-...-.-- bg Mar Jan ee Mar| 51% 
Cuban Tobacco com v tc-.* Apr Jan | General Tire 4 4 Rubber - - 5 Jau 4 
Cuneo Press Inc......-- be Apr Feb 6% preferred A----- 100 Jan| 107 
64%% preferred_..-- 100 Jan Feb | Gen Water G & Ecom..-..1 Apr} 11% 
Ce SE Gc acnecsucs 5 Mar Feb Se pees cic... * Apr| 36% 
Cusi Mexicao Mining. .50c Apr Feb PR te occ ecdote Apr 
Darby Petroieum com-.--.5 Apr Feb | Georgia Power $6 pref_...* Apr) 95% 
Davenport Hosiery Milis-* Apr Jan | Gilbert (A C) com-..-.-..-.- * Jan} 16 
Dayton Rubber Mfg com -* Jan Apr BVGRNOG, 2c cncdcccces * Jan| 45% 
SDR, ced acwaee 35 Mar Apr | Glen Aiden Coal. ----.---- * Apr| 15 
Dejay Stores. ........--- 1 Mar Jan | Godchaux Sugars class A.* Apr| 51 
Dennison Mtg 7% pref- 100 Apr Apr ED Sditiwecs sécws * Apr] 39% 
Derby Ol & Ref Corp com* Jan Apr $7 preferred --.-..-.-.-- bd Mer| 107 
.,, Se es * Apr Jan | Goldfield Consol Mines. .-.1 Jan 
Detroit ¢ me & Mfg com! Jan Feb ' Gorbam Inc class A_--.---. bd Feb 7% 
6% pref ww........- 20 Mar Feb $3 preferred __......-- Jan| 38 
Detroit G Gray Iron Fdy...5 Jan Feb Gorham Mfg Co— 
Det Mich Stove Co com. .-1 Apr Feb V t c agreement extended Mar 374 
Detroit Paper Prod____.-1 Apr Jan | Grand Nationa! Films Inc 1 Apr Bi 
Detroit Steel Products- -.* Apr Feb | Grand Rapids Varnish --..* Jap} 18 
Diamond Shoe Corp com.* Feb Apr | Gray Telep Pay Station.10 Apr| 22% 
Distiiied Liquors Corp. - -5 Apr Jan | Great Atl & Pac Tea— 
Dominion Steel & Coai B 25 Jan % Mar Non-vot com stock-.-..-* Apr} 117% 
Domin Tar & Chem com-* Mar Aor 7% \st preferred --..100 Apr} 128 
644% preferred-_---- 100 Jan Mar | Gt Northern Paper- -. .- 25 Jan| 47 
Dougias (W L) Shoe Co— Greenfield Tap & Die._.* Jan| 16% 
7% preferred....... 100 Jan Apr | Grocery Sts Prod com. .25c Jan 6 
Dow Chemical.......--.-. Aor Jan | Guardian Investors- ---.-- 1 Apr 1 
Draper Corp. ........--- * Apr Jan | Gulf Ol) Corp...-.----- 25 Apr} 63% 
Driver Harris Co......- 10 Jan Jan | Guif States Util $5.50 pref * ° Feb| 92 
7% preferred. .....- 100 Mar Feb $6 preferred. _..__.--- Apr| 95 
Dubilier Condenser Corp-1 Jan Feb | Gypsum Lime & ‘aiken a Jan| 17% 
Duke Power Co. ...--- 100 Apr Feb | Halli Lamp Co...-..---- * Apri 7h 
Durham Hostery cl B com* Apr seas ) alee Oe. sc... ......-. 5 Apr} 24 
Duro-Test Corp com -_- . .- 1 Apr Mar | Hartford Elec Light_...25 Apr} 70 
Duval Texas Sulphur .._.* Jan Jan | Hartman Tobacco Co---.* Jan| 3% 
Eagle Picher Lead- ----- 10 Apr Feb | Harvard Brewing Co- ---- 1 Apri 4 
East Gas & Fuel Assoc— | Hat Corp of Am cl B com. ) Janj 15 
OPES T Apr Jan | Hazelitine Corp.--------- Jan} 18% 
4% % prior preferred _ io Apr Jan | Hearn Dept Store com--. 5 2,300} 154% Apr] 17% 
6% preferred. -.....100 Apr Jan 6% pref Sey eee 200} 48 Apr 
Eastern Malleable lron.25 Apr Feb | Hecla Mining Co------ 25¢ 9,600} 15% Apr] 25% 
Eastern States Corp_-_--- * Mar Jan | Helena Rubenstein---.--- * 3 7 #£=Mar 9% 
$7 preferred series A..-* Mar Jan a eae ° 100 9% Apr| 11 
$6 preferred series B-.--* Mar ong pe seeeeteet igen Pees ee 7 =Mar| 10% 
Easy Washing Mach “‘B’’.* Apr Jan ferred w w__...--- 25 50| 23. Mar| 28% 
tLeonomv<irocer y Stores.* Apr Jan | Heyden Chemical - - ---- 10 700} 39% Jan| 42% 
Edison Bros Stores new _.2 Apr Mar | Hires (C E) Coci A.----- 100} 36 Jan| 42 
Etsier Electric Corp------ 1 Apr Jan | Hoe (R) & Co class A-- “io 200} 2634 Apr) 35 
Elec Bond & Share com. 5 Apr Jan | Hollinger Consol G M_-...5 3,600, 11 Apr} 15% 
$5 preferred .......-.-- Apr Feb | Holophane Co com ° 100) 19 Jan 
$6 preferred .-.--.---- . Apr Jan | Holt (Henry) & Co cl A_.* 8 Apr 11% 
Elec Power Assoc com ----1 Mar Jan | Hormel (Geo A) Cocom..*|_.._._.'----- -----] ------ 20 Apr) 22% 
Class A. Gee | Apr Jan | Horn & Hardart_.....--- ® 530 35% Apr!) 41% 
Elec P & L 2d pref A..--- * Apr Jan 5% preferred------- 100 50 105 Apr’ 112 
Option warrants. -..---- Apr Jan | Hud Bay Min & Smelt-_-_-.* 22,400} 27 Apr| 42 
Electric Shareholding— Humbie Oil & Ref_------ * 5,700] 76% Apr| 87 
CUR cis ca ghscces 1 Apr Jan | Hussman-Ligonier Co-_---* 1 17 Jan| 23 
$6 conv pref w w..---- * Apr Jan | §Huylers of Delaware net" 
Elec Shovel Coal $4 oref_.* Jan Feb oS See ee Te 500 1% Jan 
Electrographie Corp com. : Mar Feb 7% pref stamped. __- io 200} 17% Jan| 27% 
Electrol Inc v t c. ...---- Apr Mar 7% pref unstamped -__100}......]----- -----] ------ 24 Feb| 26 
Elgin Nat Watch Co- - -- is Apr Mar Sindee | Electric Securities. *}......|----- -----] ------ 9% Jan| 13 
Empire Dist E16% pref 100 Apr Jan | Hygrade Food Prod-_----- 5 2,000 3% Apr 5% 
Empire Gas & Fuel Co— Hygrade Sylvania Corp--* 100} 45% Jan} 53 
6% preferred. --....- 100 Apr Feb | Lilinois P & L $6 pref_---. ° 4,100} 52 Feb| 73 
64% preferred - - ..- 100 Apr Feb 6% preferred - ......100 450} 53 Apr) 72% 
7% preterred .......100 Apr Mar | Illinois Zine_.__...----- * 950} 28% Apr| 32 
8% preferred. ....- 100 Jan Feb | Liiuminating Shares cl A..*|....-..|----- -----] ------ 60 Jan| 624% 
Empire Power Part Stk..* Apr Feb | Imperial Chem Indust— 
Emsco Derrick & Equip. .5 Apr Mar Am dep rets ord reg.-£1 guned 9% Mar| 9 
Equity Corp com-_---- 10¢ Apr Jan | Imperial Oli (Can) coup... * 8,700} 203% Apr| 24 
Eureka Pipe Line com. - .50 Mar Feb Registered. ___-_.__-_- 20% Apr) 24 
European Kjectric Corp— Imperial Tobaceo of Can. 5 100} 14 Jan} 15 
Option warrants. - - - - - - Jan Feb | Imperial Tobacco of Great 
Evans Waliower Lead_---* Jan Feb Britain and Ireland._£1 600} 3634 Mar) 44% 
7% preferred. -.....100 Jan Mar | Indiana Pipe Line- _---. 10 900 7% Jan| 15 
Ex-ceil-O Air & Tool.-.-.- 3 Jan Mar | Indiana Service 6% ereries 40} 23 Marj 36 
Fairchild Aviation. .....- 1 Apr Feb 7% preferred... ---- 50| 24 Apr} 39% 
Falstaff Brewing__....-- 1 Jan Mar Indpis P&L6%% pref 100 50} 93 Apr} 105 
Fanny Farmer Candy-..--1 Apr Feb | Indian Ter [lium Oll— 
Fansteel Metallurgical. .-* Jan Feb Non-voting class A-...* 400 3% Feb 4% 
FE DCorp..-.-----.--- * Feb Feb Cites Bo ae. ccs ok . 400} 34 Apri 4% 
Fedders Mfg Co new-..-.- 5 Apr Mar | Industrial Finance— 
Ferro Enamel Corp -..-.-- 1 Apr Feb V tecommon.-______-_- 1 300 14% Apr 2 
Fiat Amer dep rcts....--- Apr Feb 7% preferred _ . . ....100 175) 14 Apr} 22 
Fidelio Brewery --------.- 1 % Mar Jan | Insurance Co of No Ameri10 1,950 Apr| 74% 
Fire Association (Phila) -10 Apr Jan | Internationa) Cigar Mach * 00} 23 Apr| 28 
First National Stores— Internat Holding & Inv_.* 1,800 2 Apr 4 
7% ist preferred. ...100 Mar Mar | Internat Hydro-Elec— 

Fisk Rubber Corp..------ 1 Jan Mar Pref $3.50 series-__.-- 50 3,500] 2534 Apr} 44 
$6 preferred. . . -.-..100 Jan Mar A stock purch warrt-.--- 3 3 Jan 2 
Florida P & L $7 pref__--- * Apr Mar | Internat Metal Indys A-.*|_-----|----- -----]| ------ 14% Apr} 18% 
Ford Motor Co Ltd— Internationa! Petroleum. -* 6,200] 3334 Jan) 3934 

Am dep rets ord reg. -£1 Apr Feb Registered. _.........* 1,900} 34% Apr 
Ford Motor of Can cl A..* Jan Feb | International Products- - -* 2,000 6 Feb 
OY eae * Jan Jan 6% preferred... ....100].---.--|----- -----]| ------ 100 Jan} 103 
Ford Motor of France— Internat Safety Razor B.* 200 546 Apr 1% 
Amer dep rets- -- .100fres Jan Jan | Internationa) Utility— 
Fox (Peter) Brewing----- 5 Apr Feb oP See 7 16 Apr) 21 
Franklin Rayon Corp com 1 Jan Feb CN ile cdwoccede 1 19,700 1% Apr 3 
Old warrants... .......|/-----.|/----- -----| ------ lig Jan 









































New warrants. -.....-.-- 
International Vitamin... . 1 
Interstate Hosiery Mills-- 

































For footnotes see page 2965 
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May 1, 1937 
Friday Sales 
STOCKS Last |Week's Range Range Since Jan. 1 1937 STOCKS Week's Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices (Continued) Week 
Par| Price |Low High Low Par High| Shares 
Interstate Power $7 pref.*} 13 12 13% Apr National Sugar Refining. _* 26%} 1,200 
Investors Royalty -....-- 1 4% 46 % Jan National Tea 54% 065) FER RE RE, BG 
Iron Fireman Mfgvtc..10}] 21%| 20% 23% Apr’ National Transit... .12. 50 
Irving Air Chute_..-.-.-.- lj} 13%] 13% 14% Apr Nat Union Radio Corp_..1! 2%} 3,900 
Italian Superpower A_...*}_...-- 1 1% Jan Navarro Oil Co......... * 1,700 
eRe RS ‘6 lis Ne Jan een een) 470 CONE. 2n Te cccolacacs coccel weccua 
Jacobs (F L) Co-.......-- 1} 15%] 15 16% Jan Nebraska Pow 7 % pref- 100 ishucigl edhetihes 
Jeannette Glass Co...-.-.- eae 8% 8% Apr Nehi Corp common.-__.-. 51%} 1,500 
Jersey Central Pow & Lt— lst preferred._.....-.- : éunoel ouabain 
54% preferred...-.- 79% 80 Apr Neisner Bros 7% pref..100 400 
6% preferred -...--.. - eee 85 86 Apr Nelson (Herman) Corp..-5 300 
7% preferred.......100) 96%] 96% 96% Apr Neptune Meter class A_..* 14% 300 
Jonas & Naumburg---.2.50}_--__-- 6 6% Apr Nestle-Le Mur Co cl A...* 4% 700 
Jones & Laughlin Steel_100} 10444] 100 114% Jan Nev-Calif Elec com....100 10% 100 
Julian & Kokenge com-...*}_...--]..-.. --.-. Apr New Bradford Oll._..... Mi testinbans Sencil chancel 
Kansas G & E7% pref.100].....-j/.....  ..... Mar New Engl Pow Assoc. -.-.-.* 50 
Ken-Rad ‘Tube & Lamp A *|_____- 19% 22 | Jan 6% preferred ---...- 100 100 
Kingsbury Brewertes_-_..1/__..-- 2% 2% *Jan aoe meen mee @ TOIGS  heecnc wcecel ecomue 
Kings Co Ltg 7% pref B100}____-- 75 80 Feb New Haven Clock Co....* 24%} 1,200 
5% preferred D_..-- aS 59 59 Apr New Jersey Zinc....... 25 2,250 
Kingston Products...... 1 5% 5% 6% Apr New Mex & Ariz Land_-_-1 3,400 
Kirby Petroleum -....--.- 1 5% 54% 6% Jan Newmont Mining Corp-.10 2,300 
Kirkld Lake G M Co Ltd -1 1% 1% 1% Feb New Process common....* 35% 500 
Klein (D Emil) Co com..-*}_____- 18% 18% Apr N Y Auction Co com....* 400 
Kieinert (I B) Rubber_..10)_____- 11% 11% Jan N Y City Omnibus— 
Knott Corp common..--- _ See 11 12% Apr WE tchl cWicteshtliciwactocdae’ eavesl aeeeus 
Kobacker Stores com..--*/_.-_-- 23 23 Feb N Y & Honduras Rosario10 200 
Koppers Co 6% pref...100)_____- 108 108% Jan N Y Merchandise. .-_.-.- 0 400 
SSS) & Se rtt..-19 ae. 11% 11% Apr N Y Pr & Lt 7% pret..100 40 
Kreuger Brewing -..-----1)_...-. 16 17% Apr $6 preferred. __-_..... 100% 60 
Lackawanna RR (N J)- i00 70%| 70% 70% Apr NY Shipbuilding Corp— 
Lake Shores Mines Ltd--.-.1 47% 51% Apr Founders shares-.-..-.- ER. Se se Eee! 
Lakey Foundry & Mach--1 5% 5% 6% Apr re ee 
Lane Bryant 7% pref--100/_.___- 97% 97% Apr N Y Telep 6% % pref-.100 3,245 
Lefcourt Realty com..-.-- «ee 2% 2% Apr UB TE ES Baie: 
Preferred. ......-.---< » ae 154% 154 Apr N Y Water Serv 6% pf_100 46% 60 
Lehigh Coal & Nav..-.--- bd 8% 7% 9% Apr Niagara Hudson Power— 
Leonard Oil Develop. ---25 1% 1% 1% Jan Common new_......-. 10 124} 11,600 
Line Material Co..-.-.--- -, SR TP ag gS Apr 5% ist pref new... 100 
Lion O1)Refining-.-.-..--- *| 22%] 214% 23% Jan 5% 2d pref cl A....- eee oa ee 
Lit Brothers com_--...-.- Pv ckuen 5 5% Feb 5% 2d pref cl B-.-.- Diictceils Geen’ Gkaskk aac 
Loblaw Groceterias A..-.*].....-]---.. -.-.-- Mar A opt warr new... 7146} 6,100 
Locke Steel Chain....-.- 5} 154] 144% 15% Jan Class B opt warr new... 1% 
Lockheed Aircraft --...-.- lj 12 11% 13 Jan Niagara Share— 
Lone Star Gas Corp------ * 11%] 10% 11% Apr Class B common...-.-. 5 13%] 1,200 
Long Island Ltg— Class A pref. ......... 25 
es 7 4 3% 4% Apr Niles-Bement- rr * 44\% 800 
7% preferred --.-..- 100! 79 76 82 Apr Nipissing Mines........- 5 2%] 2,400 
6 class B....- 100 70%} 70% 71 Apr Noma Electric. -........ 1 6%} 3,600 
Loudon Packing - - . - - --- 4% 4 4% Apr Nor Amer Lt & Pow— 
Louisiana Land & Explor.1/. 124%) 11% 12% Apr — See 1 3%| 4,500 
Louisiana P & L $6 pref..*/__..--j|---.. ----- Apr 100 Feb| $6 preferred.__.._.___ * 54%] 2.000 
Lucky Tiger Comb g m..10}_____- 1% 1% Apr North Amer Rayon cl A..* 47%} 1,900 
Lynch Corp common....5) 740%} 38 41\% Apr ST Gna econcees 47\%| 1,700 
Majestic Radio & Tel..--1 3% 3% 4 Apr a fe ee a hen Peeks: 
Mangel Stores. - -...---- 1 7% 7% 8 Mar No Am Utility Securities _* 500 
$5 conv preferred —— ,, aes 62 62 Apr Nor Cent Texas Oil. __.-- 5 5% 500 
Manischewitz (B) com..-*}__._.. 154 15% Apr Nor Euro Ol! com... -.1 %| 8,500 
Mapes Consol Mfg Co..-*}____-- 23 23 Apr Nor Ind Pub Ser 6% pf.100 20 
Margay Ot! Corp---.-.-.--- i cwnwel 27% 27% Jan 7% preterred - - 00 20 
Marion Steam Shovel...-*} 16 16 17 Jan Nor N Y Util 7% | lat pt = 25 
Mags Util Assoc v t c...-- ie 3 3% Apr Northern Pipe Line----- 11% 600 
Massey-Harris common..*) 13 11% 13% Feb Nor Sts Pow o com —_ Az2i00 2,200 
Master Electric Co--.---.- 1} 23%] 23% 25 Jan § Nor Texas Elec 6% pf- 100 2% 400 
May Hosiery Mills pref..*}____-- 55% 55% Jan Northwest Engineering--_ 300 
McColl-Frontenac Ltd— Novadel-Agene Corp-..-_- 33%] 1,000 
6% preferred. -.-.-.-- a cis nein ts- aim ees Mar Ohio Brass Co cl B com. _.* 225 
Rad & Mfg B..-* 8 7% 8% Apr Ohio Edison $6 pref..-_.- bd 0: 50 
MeWilliams Dredging-.-*| 28%] 25 30 Apr Ohio O11 6% pref_.-..- 108% 108% 100 
Mead Johngon & Co.-...- *) 114%] 114% 118% Jan Ohio Power 6% pref...100 110% 111% 20 
Memphis Nat Gas com... 5% 5% 5% Apr Ohio P 37% 1st pref... 100 1 10 
NE AY ee, eee eee Apr 6% 1st preferred....100 92% 92% 50 
Mercantile Stores com. --*}__..-- 48 50% Jan Olistocks Ltd com-....-.-.- 13% 13% 300 
A SE RS ee Feb Oklahoma Nat Gas com.15 9% 12%] 2,600 
Merchants & Mfg el A..-1}]__----}----. ----- Apr a, ee 100 
Participating preferred.*|..._..|-.... - --- Jan 6% conv pref....... 100 125 
me As Chapman & Scott* 6% 6 7% Apr Oldetyme Distillers. ---... 1 4%} 5,100 
Warrants. SA ESS ES Ss Jan Cliver United Filters B...* 100 
meee A preferred. 100 eisai 55% 455% Apr Overseas Securities - .....* 9% 100 
Mesabi Iron Co-..-.--- % } ae | Jan Pacific G & E 6% Ist pt- ae 729% 30%] 1,800 
Metal Textile Corp comm.-* enamel 2% 3% Apr 54% ist preferred...25)_.....]..... |}... 
Part preferred - .-..-..*}/._..-- 35% 35% Jan Pacific Ltg $6 pref......-. 64 250 
Metropolitan Edison oar emamiibnnas basis Mar oe et DAL YW? BS Ree eee epee 
Mexico-Ohio Oil - . .-----*}_.---- 2% 2% Apr Pacific Public Service. ...* 6% 400 
Michigan Bumper Corp--1 2% 2 2% Apr $1.30 1st preferred__--.- 1 Re REE Seats. SA 
Michigan Gas & Oil_.-.-- 1 9 9 10 Jan Pacific Tin spec stock. ...* 43% 2,200 
Michigan Steel Tube_.2.60}____.- 12 13% Apr Pan Amer Airways. ..-.- 10 64%) 1, 
Michigan Sugar Co--.--- 7 61% 1% 1% Feb Pantepec Oil of Venez_...1 6%] 37,700 
Preferred. .........-- Dbsénachdtecs Gnome Mar Paramount Motors Corp-1 400 
Middle States Petrol— Parker Pen Co.._....-- 10 24% 50 
Class A vto.-.-.-.-.-..- * 5 4% 5% Apr Patchogue-PlymouthMills* 3 110 
Class B v t c.--.....- ites da 1% 41% Apr Pender (D) Grocery A...* 39% 300 
Midland Oil conv pref..--*}_...--]-.-.. ----- Apr SD Miss dsensecnnsad 4 11% 400 
Midland Steel Products— Penintiar ED Gnas ewccndléducs  coceal cccaud 
$2 non-cum div shs....*|___.-- 20% 20% cee. AR ee es ees beans 
Midvale Co-_.....-..--- _, = 82 86 Jan Penn pee Lt & Pow Co 
Mid-West Abrasive com50c} __ -__-_- 3% 3% Apr ND Ns 6 ood Tincccdtcunce eucssl ceeune 
Midwest Oll Co.......-. 10} 10%] 10% 11% Apr $5 Mi bascscésoas : dnngel weanna 
Mining Corp of Can_.-_-- * 3% 2% 3% Apr Penn Mex Fuel Co_._....- 1 % 100 
M DE Cicsetabhdines  aimudys Apr ‘oad Corp v t c..... 1 4% 4%] 24,800 
Minn P & L7% pref... .100]-_-.--}---.. --.-. Jan & Elec Beacs 3 500 
Miss River Pow pref...100]_.-..-|---.. --.-- Mar Pa Pr & Lt $7 pref_...... € 480 
Mock, Jud, Voehringer preferred - ......... 00 * 40 
Common... _.....- ee 50 13%] 13% 14% Apr Penn Salt Mfg Co...-.-- 50 167% 169% 150 
Molybdenum Corp-.--.-- 1 9% 8% 9% Mar Penn Traffic Co_...... | TS oo ai ag PR, TE 
Monroe Loan Soc new A-.1j__-__.- 3% 3% Apr Pa Water & Power Co..--.* 700 
Montana Dakota Util_.-10)...---|----. ----- Mar Pepperell Mfg Co- - --- 100 145 g} 1,300 
Montgomery Ward A...-*}____-- 143 144 Mar Perfect Circle Co........ * 600 
Monttrea) Lt Ht & Pow...*| 29%| 29% 30 Apr Philadelphia Co com..... * 4%12% 100 
Moody Investors pref....*]....-- 36 36 Mar Phila Elec Co $5 pref_---- * 114% Ss 150 
Moore Corp Ltd com....*/__-_--j----. --.-- Mar Phila El Power 8% pref-25 32% 175 
Class A 7% pref_.-_-- Pl ons stebb«ae . anaee Mar Phillips Packing Co.....- % ios 1,100 
Moore (Tom) Distillery..1 4% 4% 4% Apr Phoenix Securities— 
Mtge Bk of Col Am shs__--]____-- 4% 4% Apr PEN cvncccuncesce 10%] 13,400 
Mountain Producers... --10 6% 6% 6% Mar Conv pref ser A_...-. 10 37% 500 
Mountain Sts Tel & Tel 100}- - - _-- 144% 144% Aor Pierce Governor com...-.. * 29%} 3,300 
Murray Ohio Mfg Co....*}| 23%] 22 23% Apr Pines Winterfront. -....- 1 3% 200 
Muskogee Co com......- , Ss eee eee Apr Pioneer Gold Mines Ltd-.1 4%| 4,100 
6% preferred--.-...- PS cha csbibwad ioecde Mar as ata Postage 
Nachman-Springfilled...*}......]--... .-.-- Ok. eee. 2a! eee bd 2,500 
Natcon Corp -_........- 12 12 12% Mar Piite Deassunes & LErie RR 
Nat Auto Fibre A vtc__.*| 32 32 34 Apr WUEOE coccndcdwaed 41% 41% 25 
National Baking Co com.1]_.__-- 114% 12% Jan Pittsburgh Forgings - - --- 1 23 5,900 
Nat Bellas Hess com. --__- 1 2 2 2% Apr Pittsburgh & Lake Erie_50 103 280 
Nat Bond & Share Corp..*| 54 3 55 Jan Pittsburgh Plate Glass..25] 128 133% 600 
National Fuel Gas- --. -- *| 16 15% 16% Apr Pleasant Valley Wine Co-.1 1% 200 
Nat Leather common_.-.10 1 1 1 Mar 2) eae 3° 600 
Nat Mfg & Stores com... *{____-- 7% 8 Apr Pneumatic Scale Corp....10}- oad 7% 200 
National Oil Products__-__4]_----- 39% 42 Jan Potrero Sugar com--..-.-. 3%] 2,200 
National P & L $6 pref_.__*!_____- 78% 79 Apr Powdreil & Re ee 10%| 4,900 
National Refining Co-__-.25)----_-- 10% 10% Jan Power Corp of Can com..* 23% 2 
Nat Rubber Mach___.._- *| 154] 14% 16% Jan 6% list pref......-.. Milcktstetsaaces dcoitll aacnial 
Nat Service common. ._.- 1 516 516 3% Jan Pratt & Lambert Co... * 35% 800 
Conv part preferred_..* 4% 4% 5 Jan Premier Gold Mining....1 2%| 5,400 
Nationa] Steel Car Ltd_..*}/.....-]..-.. --.-- Jan 









































For foo*notes see page 2965, 
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a a Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan, 1 1937 STOCKS Last |Week'’s Range| for Range Since Jan. 1 1937 
(Continued) Sale of Pr Week (Concluded) Sale of Prices Week 
Par| Price |Low Etgh| Shares Low High Par| Price |Low High\ Shares Low HAtgh 
Prentice-Hall com.-_..... , ROE | SR | Soe 45 Feb) 45 #«°\§Feb | Standard P & L..-..-.--- 1 3% 3% 4%] 12,700 3% Apri 7% Jap 
Pressed Metals of Amer..*|______ 31 31 100} 31 Apr| 354 Feb Common class B....-- *| 3%) 3% 3%] 1,000) 3% Apri 7% Jan 
Producers Corp. -.-..--.-- 1 % % 76) 7,400 Sig Mar see 0: I os _, Cen Feit tts yew 9 nl 55 Apr} 69% Jan 
§Propper McCallum Hos’y* % 3% 716 1,000 v4 Mar 4 Feb | Standard Products Co...1} 18 17% 19 1,300} 17% Apr) 25 Feb 
Prosperity Co class B....*)______ 13% 15 500} 13% Apr] 17% Mar| Standard Silver Lead... 4 % %6| 37,200 746 Jan 346 Jan 
Providence Gas........-. pq Ea 9% 9% 100 9% Apri il Jan | Standard Steel Spring com*}_....- 30% 31 700} 30 Apr| 36 Jan 
Seasendes Davesters nhine : i as . 3 1% 13%] 1,200] 11 Apr| 14 Jan cams Ties B. ‘Bize WMiwiese 6 6 300} 6 Apr} 8 Mar 
dies dein Nanwek 1% 101 100] 10134 Apr} 103 Jan D olesale Phosp 
Pup! ms C6 of aaa os a 48 yp Do pb - RR ES w| 19 Reb] 25 Mar 
preferred . ... 102%} 102% 102% 20} 102 Apr} 105 Feb (The, Corp vtec -1 6% 6% 7%) 3,7 pr 
Be, Bsn bbsnss ee cccwkalecces cccuel muocde 108% i 109 Jan | Steel Co of Canada ord...*]......]/.....  ....| ------ 93 Febj| 93 Feb 
Public Service of indiana. Stein (A) & Co common._*}_.....|/..... —....] ------ 18 Jan} 20% Mar 
$7 prior pref.........- 50%] 49 57% 220} 49 Apr| 68}4 Jan EEE. Sit did, coed incuscclaneue:. augeel sesene 107s Febj 107_—s Feb 
$6 preferred... ....... : 29 28% 32% 230] 2834 Apr| 41 Mar 9% 400} 9 Apri 13% Feb 
Pe Te BO ikccckclcance codec! oéanec 85 Apri 98 Jap lst preferred... __ 36 275} 35 $Apr| 39% Jan 
Sr icussscness SER repent | hart age 90% Jan| 93 #£Feb erred 12% 50] 10 Jan| 15% Mar 
6% _, Mccscclkineh «aeexilimiaes 117% Febj| 119% Mar | Sterling Aluminum Fre. 1 10%| 2,100) 934 Apr] 13% Feb 
7% preferred ---.-.... cit sclénats «ated eae. 117% Apr] 117% Apr 7%| 2.500) 6 Jan| 7% Mar 
Pub Service of Okla— 8 Inc 6%| 7,100 4% Jan 6 Feb 
8% prior en preft....100]...... 9 10] 953% Apri 103 Feb | Stetson (J B) Co com.... 20% 200} 19 Apr} 27 Feb 
prior lien pref_..100}__.._. 101% 101% 20] 100% Apr] 106% Jan | Stinnes (Hugo) Corp.... 2% 300) 2 Janj 5% Feb 
Pub by bee I ieee Late iinet = '\ SIR 2% Apri 4% Jan | Stroock (S) & Co 26%] 1,200) 23. Apr) 3334 Mar 
Puget Sound P & L— Stutz Motor Car 316] 6,800 % Apri 2% Jan 
hae bice seas 20 75 76% 200] 69% Apri 90% Jan van Machinery 21% 600} 1934 Apr) 28 Feb 
Dthuasdate *| 36%] 34% 38% 425] 34% Apri 60% Jan| 8 ean | Sa Kea T 2's pe, PE we 16 Mar 196 Mar 
Pyle National Co com...5)_.__-. 23% 125, 20 Jan} 25 Apr Ol 4%} 12,200; 4 Jan) 4% Jan 
Pyrene Man uring..10] 10%] 10% 12 1,900} 8 Jan| 14% Feb 5 conv 47 400} 4534 Jan} 50 Jan 
Quaker Oats com._...... Micsede 114 115 140] 114 Apr| 124% Jan M 18%} 6,500} 18 Apr| 224 Mar 
6% preferred....... 100}_.--.- 2125347125% 10|z125% Apr] 150 Jan | Superior Ptld Cemen 18% 675} 1636 Apr] 22} Feb 
Power Co... .... _, eat 218% 218% 25] 21834 Apr) 25% Jan $3.30 class A participat.* 44 25] 44 Apr} 46 Apr 
Ry & Light Secur com.._*|______ 21 2 150} 21 Feb| 28% Jan | Swan Finch Oil Corp._.15) 11 100} 11 Apr) 17 Feb 
Ry & Util Invest ¢} A-.-.1)...... 14 1K] 100} 1% Jan} 1% Jan | Swiss Am Elec oref.._. 112%| 750} 98  Jan| 114 Apr 
Rainbow Luminous Prod— Corp % 13%| 4,100} 11% Jan) 163% Feb 
Lo |) See * 1 1 1 800 % Jan| 2 #£Jan | Tampa Electric Co com..* 36% 300 Apr; 41 Jan 
a2 cogedeccosse be K % % 100 % Jan % Feb | Tastyeast Inc class A-...1 1 14%j| 2,100} 1 Apri 234 Jan 
Rath bs aneis Diicéccscchiadks sebeabuacnesa 32 Jan| 238% Mar | Taylor Distilling 3% 4%| 2,900} _3% Apr) 55% Mar 
mond Concrete Pti Technicolor Inc common.* 21% 233%4| 19,200] 18% Feb) 24% Apr 
NNN os bddnedeaia *| 40%| 37% 42 950| 24% Jan| 49 ##Mar| Teck-Hughes 4 5\| 5,600) 4% Apr) 6% Feb 
$3 conv preferred - . . . - a ee 49 50% 150} 41 Jan 5356 Mar | Tenn El Pow 1% 1st 67 50] 6435 Mar) 773% Jan 
Mig com....50c} 5%) 5% 6 800} 4 Jan| 7 Texas P & 104 50| 104 Apr) 112, Jan 
Red Bank Oil Co_......- *| 15%] 14% 16 1,600} 10 Jan| 17% Mar | Texon OW & Saad Bi ac08 53% «66% =42,700} 6 Apri 756 Jan 
Reed Roller Bit Co___.-- Ricgi ta 353% 39%] 1.000} 33 Jan Mar | Thew Shove |Coal 1% 525, 4336 Jan| 73 Mar 
Reeves (Daniel) com....*| 6 6 6% 700i] 6 Apri 8% Feb 14% 16%] 2,200] 12} Jan} 18% Mar 
* 1% 1%] 3.700 % Jan| 1% Apr| Tishman Realty & Const.*/......|/..... -....] ------ 8 Apr) 104 Jan 
23 24% 200] 23 Apr| 32% Mar | Tobacco and Allied Stocks* 75] 55 Apr) 66 Jan 
1 5 5%} 3,200) 5 Apri 65% Jan Tobacco Prod 3%| 1,600} 3 Apri) 4 Jan 
is SS 2,500 1% Apri 2 Feb , Tobacco Securities 
10 10% 300! 10 Apr} 13% Mar Am dep rets ord reg... £1 schedl nlite 17% 183 Jan 
Richmon 5 6 2,500 6 Apri 7% Feb dep rets def reg...£1 ------|--.-. --.-.. ------ 3 Feb| 38 #£«¥Feb 
Rochester Todd Shipyards 57% 60 600} 51 Jan} 69 Apr 
% 99 100% 100} 99 Apr 10444 Feb 100 10} 100 Apr| 105 = Feb 
2% 2% 500} 2% Jani 4% Feb 7% 107 10} 107, Apr 115 Mar 
Root 6% 7%| 4,100} 634 Apr| 13% Jan | Tonopah Belmont Devel 1 %6| 700) 4 Jan Jan 
13 «18 100} 13 Apr} 18 Jan | Tonopah Mining of Nev 1%| 1,700) 13 Apr) 2 Feb 
4 Roesia In %Q 400 % Apr} 1 Jan | Traos Piet 
cities othaek tame. 40° Apri 65% Mar Common 4%| 4,600] 4% Jan| 5% Feb 
90% 108 3,050} 90 Jan} 108 Apr | Transwestern Oil Co....10 2%| 4.700} 11 Apr} 13% Apr 
12% 12% 200} 13% Mar} 14% Apr} Trt-Contmenta: warran 2 3,500} 1% Apri 3 Jan 
14% 16%] 7,600} 12 Jan| 17% Jan | Tripex Safety Giass Co— 
5 6 7,000i| 4 Marl 6% Jan Am dep revs tor Tillie iéhshedidests | anneal Melina 16% Mar) 17 Mar 
4 5 600} 43% Apri 8 # £=Mar| Truns k Stores_._..._*}..---- 8% 8k 100} 834 Apr| 934 Mar 
1} 128 139 100} 114 Jan| 141 #1«Apr| Tubize Chatilion Corp...1} 275] 25% 29 8,400] 15% Jan} 3134 Feb 
} 3 %} 1,500 % Apr 56 iO |. |. SHEE Bind eceneece~aes Biddbdnde 78% 80 1,600} 60 Jan| 85 Apr 
St La 11% 13] 1,300) 9% Jan| 15% Apr Tung-Sol_ Lamp Works.-1/---.-- 6% 7%] 1,800) 6% Apr) 114 Feb 
30 150 374 Jan| 3834 Apr] _ 80c div preferred____-_- 10%! 10% 11 500} 10% 13% Feb 
Regis 44,500} 8% Mar] 11 Apr Uien” & co 7 % pret..28 ------| 4% 4% 700j} 4% Apr) 9% Feb 
1% 10534 109% 75| 20534 Apr] 117% Jan 5% preferred.........2]---.-- 4% 4% 200} 4% Apri 6% Feb 
regs gael == 566 65 Jan *. Feb Dnlon Bie Mig “Gei5-ci0 2%] 2% 2% 300} 2% Apr) 43 Jan 
pr Jan | Union Elec t w— 
38% 39 200] 38 Jan| 42 Mar| 7% preferred. _.... Di cuntelicince musa wonwatee 113% Jan] 114% Feb 
%| 2,450} 40 Apri 55 Mar Union Gas of Canada....*}/--..-.|-....  ~....] ------ 13 18% Jan 
Scran Union Oil of Calif deb rts.-|------|-.-.. -....] ------ Apr % Apr 
range. ~*gnl -nnazs %. Apr| 783% Jan Gates, tockyards. -—- Esssatdecsce eisddl seecbe 85 Jan} 85 Jan 
100 Apr 5 Jan «eraft Tratspors 
i} Seeman Bros Ine.......%.....-]--...  -...-| ...--- 45% Apr Jan SSS © Sele canes el SP 18% 21% 800} 1834 Apr} 30 
2% 2%] 8,400] 2% Apr) 4% Feb| United Chem'cals com ..*| 8%) 8% 9% 500} 8% Apr] 13% Feb 
Seiber 6 8%| 9,300/ 6 Apri 9% Mar & ee ion Rp een Pein 90 NEES a. el ities Men 
25 25 100} 25 Apri 30 Jan| United Corp werrants_...| 1%| 1 1%} 1,500} .1 Apri 2 Jan 
nited Elastic Corp. ....*/------/--.-. -.-.-.] ------ zll = Marj zil Mar 
2% 3%| 9,400] 2% Apri 4% Jan | United Gas Corp som_..1| 1034] 854 10%] 81,300} 854 Apr) 1354 Feb 
hehe, -aditeel winbtemd 26 Apr) 28% Mar ist $7 pref non-voting.*|-...-.| 112 114% 700} 112 = Apr} 124 Jan 
97% 100 1,650] 943% Jan| 101% Mar Option warrants... .. 2%| 2 2%] 10,100) 2 Apr) 35% Jan 
100 102] 1,400} 96 Jan| 103 Anr| United G & E7% pret.100|-.-...|-.... -...-] ------ 91 94 = Jan 
United Lt & Pow com A.*| 6%| 6% 7 | 16,300} 6% Apr) 11% Jan 
Amer dep rec. _-.-...- iccactn<om. «Geel Sick 1% Jan| 2% Feb Common class B.....- a ao 6% 7 300; 6% Apr) 1136 Jan 
Sentry Safety C Control ---1 ecinee 4 1,200 % Apr 1 Jan Ist preferred ___...- *) 46 43 51 3,500 43 Apr} 75% Jan 
Seton Leather com. -.... 9%| 9% 9% 500] 9% Apr} 12 United Milk Products...*/--..-.|-.... -....] ------ 28 Jan} 45 Feb 
Seversky Aircraft Corp..1} 4%] 3% 4%| 5,000} 4% Jan| 6% Jan| $3 preferred_._...__.. AcLidikenes anatnl dcaume 663 Jan| 75 Feb 
Shattuck Denn Mining. .5 16%] 15% 18% ,500] 15% Apr] 28% Feb | United Molasses Co— 
Shawinigan Wat & Pow..*|______ 2534 27 | 1,300) 2536 Apr] 333% Feb| _ Am dep rots ord reg-..-|------ 74% 7) 100) 5% Jan) 8% Apr 
Sherwin-Williams com.-25] 131%] 131 136% 600} 131 Apr] 154% Mar | United Profit Sharing. .._*/---..- 1% 1% 600 1 Apr} 1 Feb 
5% cum prefser AAA 100 Sead 108 110 100} 108 Marl 114 °+#Feb Preferred__........_- Ra Fagen Rona 114 Febj| 12 Mar 
Sherwin Williams of Can_*/._..../-.... ....-] -.-.-- 243% Jan| 2834 Apr | United Shipyards com B- 4 2%| 2% 3%] 4,000) 23 Jan| 45§ Jan 
Shreveport E! Dorado Pipe eee OME eee Tied! United Shoe Mach com 25]------ 86 88% 525 96 Jan 
@ stamped. _._...- pap Codadibegrs 5 cau Sig Apri 1 Jan Preferred. _._........ 25) 38 37% 39 170} 37% Apr} 474% Jan 
Simmone-Broadman Pu U S Foil Co class B__.._- 1) 14 13 14%] 5,200) 13 Apr) 18% Feb 
V BENE. cnasecvesse ES SSeS PRs 31 Jan| 35 #$Feb| US and Int’l Securities..*/-.----. 2% 2%] 1,800} 2% Janj 3 
Simmons Hard're & vo | 64 1,800] 45¢ Apr) 7% Feb 1st pref with warr-_... oe Ce 89 8689 100} 87 Apr} 933% Jan 
Singer Mfg Co__._.... 299 | 298 303 140] 295 Apr] 370 Jan | U S Lines pref.__....... el 63 3 35%| 2,400) 2% Jan) 4 
Singer Mfg Co Ltd— U S Playing Card... .. ere 28% 29% 400} 28% Apr] 3434 Feb 
Amer dep rec ord reg-£1]_.-.--}----. -_.--] ------ 5% Jani 6% Apr | US Radiator com (new)--1|------ 12% 13% 600} 1236 Apr) 16 Mar 
Sioux City G x E7% pfl00|..-..-|----- -----| ------ 98 Apri 100 Jan | US Rubber aiming..*| 7346] 6% 8] 2,600) 63% Apr] 14 
Smith (H) Paper Mill-..*|._...--}-.-.. -__..] -..__- 20% Jan| 29% Mar | US Stores Corpcom-..._- = % 4 400 % Apr) 1% Jan 
Solar Mfg Co........... 1]. 5%] 5% 6 1,500} 53 Apri 7 Mar $7 conv Ist pref.._...- ea Rie 8 8 30] 6 Jan} 18% Jan 
Sonotone Corp_......-.- 1} 1%] 1% 41%{ 2,500) 1% Apri 234 Jan | United Stores v t c_...-- * K% ae 2,100 % Apr} 1% Feb 
Soss Mfg com... _...... icsieine 5% 6%] 1,100] 53% Apr| 85 Feb/| United Verde Exten...50c] 3%) 3% 3%] 7,500 ai Jan} 4% Feb 
Southern Calif Edison— United Wall Paper. -..-.- | 64% 4% 45] 13,800 4 Apr} 6 Jan 
5% origina! preferred .25} - .-.-- 37% 37% 20} 37 #£«Apr a Jan | Universai Congo! On...10] 15%] 15 15% 200} 12% Jan} 17% Mar 
6% preferred B_.....25]___.-- 27% 27% 600} 26344 Mar| 293% Mar | Universal Corp vt c....- 1} 64%) 6% 7% 900} 6% Apr) 8% Apr 
544% pref series C...25] 26 26 8626 400] 26 Apr} 28 Jan | Universa: Insurance----. Slisknndbonsun.:ehutind eneenel 174% Apr| 2236 Jan 
ee Colo Pow cl A.25}]___.-- 5% 6 200} 65% Jan 8344 Feb | Universa Pictures com..1/------|-.... --.-.] ------ 10 ar} 19 Jan 
7% preferred -...... PGi Nehahtae’ | Sigs wel casmie 83 Mar! 83 Mar | Universal Products.._... Wibahicsee 234% 23% 50} 23} Apr] 353% Feb 
South New Engl Tel..100}_....-|..... .__-.] -.___. 159 Jan| 160 Jan | Utah Pow & Lt $7 pref._*/------ 66 = 68 125} 66 Apr} 803¢ Jan 
Southern Pipe Line__._. 10) 5%) 5% 5% 100} 5 Jan| 73} Mar | Utah Radio Products....*/.-.... 4% 4% 200; 2% Feb) 43% Apr 
Southern Union Gas_____ | 3%| 3% 3% 6001 2 Jan| 5% Feb| Utica Gas & Elec 7% pt 100)------ 99 @6 99 30] 99 Apri 10344 Feb 
Southland Royaity Co...5| 105%) 9% 10%] 7,100] 85¢ Mar; 11% Apr | Utility Equities Corp_...*/--.--- 4% 5%] 2,200} 4 Apr) 6 Jan 
South Penn Oil______.-  paiteyad 42% 43% 900} 42 Apri 48 Jan Priority stock. ....... s! 79 i 225} 79 Apr, 89% Jan 
So West Pa Pipe Line..50}-...-.]-.... .-.-.] ------ 31 Apr} 42 Jan Oey & Ind Corp com..5} 1 1 1 1,200; 1 Apr) 2 Jan 
Spanish & Gen Corp— v preferred... ....7|------ 3% 3% 200} 3% Apr| 63 Feb 
Am dep rets ord reg..£1 3% 34 %! 1,400 % Jan 1 Feb sUtil I Pow & Lt common..1 % 6 541 6,000 %6 Apr) 14 Jan 
Am dep rcts ord bearer £1 716 716 6 400 746 Apr 1% Mar ve Rakes cma, * Terapia 3 3%} 1,400] 3 Jan} 3% Mar 
Spencer Chain Stores....*) 9% 9% 700 4 Feb] 12% Apr 7% preferred... -_. 100} 17%} 17% 20 1,200} 164% Apr) 2844 Jan 
Square D ciass A pref_...*/.....-]-.... --.-.] ------ 36% Jan| 47% Mar| Valspar Corpvtccom..1| 7 6 7%| 1,300; 6 Apr) 10% Feb 
Stahl-Meyer Inc com....*/____-- 3% 3% 100} 3 Feb 4% Jan v tc conv pref____..-. Reape 62 62 50} 55 ar| 73 Feb 
Standard Brewing Co_...*)____-- 56 5%! 1,200 % Jan| 1 Jan | Van Norman Mach Tool-5|------ 28 828 200; 28  Apr| 31% Apr 
Standard Cap & Sealcom.1} 21 21 21% 300} 21 Apr} 22 #£Apr| Veneszueia Mex Oil Co..10) 7 6% 7% 500} 6 Apr} 94 Feb 
Conv preferred... -.--.. 26 26 26% 300} 2& Apr} 27 °#Apr | Venezuelan Petrol---.-...- 1%) 1% 2 6,000) 1% Jan| 3% Jan 
Standard Dredging Co— Va Pub Serv 7% pref_.100/------|----.  -----| ------ 92 Apr Jan 
Common. _-_.......... 5» 4% 4% 700) 4% Mar} 5% Jan | Vogt Manufacturing---.- _, 13% 14 200} 13% Apr}; 184 Feb 
Conv preferred... -... _, Per 17% 18 200] 15% Jan| 19 Jan | Waco Aircraft Co_.....- Mivann cliente | Apesel ueocka 6% Apr) 10 Jan 
Standard Invest $5 on™ : apa bee 50% 54 300} 50% Apr} 6334 Jan | Wagner Baking vt c_...- *| 19 17% 19 600} 1744 Apr| 22% Feb 
Standard Oil (Ky) --.-.-- 19%] 19 19%] 3,300] 19 Apr| 20% Mar Wahl (The) Co common..*}]------]--... ----.-] ------ 3 Apr) 4% Jan 
Standard Oil (Neb) 222238 aia Si 12.lUas 500} 11 Jan} 13% Apr | Waitt & Bond class A...*/------ 10 ~3610 300} 954 Mar| 1136 Jan 
Standard Oil (Ohio) com 25} 37%] 3534 39%] 2,300} 334% Jan| 45 Mar I Ia clan te cnptetn li 1g Pm 1% 1% 400} 1% Apri 2% Jan 
5% preferred....... We bes cealubaen’ Stun senenu 104 Mar] 105% Jan | Walker Mining Co...-..- 1 2% 2% 3%] 5,000 2% Jan 5 Feb 








For footnotes see page 2965 
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Friday Sales Friday : Sales 
BONDS Last |Week's Range| for Range Since Jan. 1 1937 BONDS Last | Week's Range] Jor | Range Since Jan 1 1937 
(Continued) Sale of Prices Week — (Continued) Sale of Prices \ Week 
Price |Low High $ Low High Price |Low High Low Htgh 
Wayne Knit Mills__...-- caus 74% 7%] 1,600) 7 =Mar| 8% Feb/| Denver Gas & Elec 58-1949) ------ 107% 107%| 1,000] 106 Jan| 109% Mar 
Wayne Pump common...1| 43%) 40% 46%] 12,900) 34 Jan| 465; Apr | Det City Gas 6s ser A-i947| 10734] 106% 10734| 6,000 105% Feb| 10734 Apr 
Welsbaum Bese nrower.-1 9% 3% fee ia 8 Ape 10% Apr 5s 1st series at bridae- 50] 10534] 104% 10534) 44,000) 103 Mar) 106 Jan 
ellington Oil Co......-1}------ ’ 1 ar; 1 Apr | Detroit Internat Bridge— 
Wentworth Mfg------ 1.25 6% 6 7 4,000 6 Apr 7% Mar 6 Ws__----- ug 1 1952 9 834 9%] 23,000 8% Apr) 13% Jan 
Western Air Express.....1} 9%| 8% 10 1,500] 8% Jan} 13 Mar ‘Certificates of depose owe 7% TH 9,000) 7% Apr 12% Jan 
Western Auto Supcom..10| 27%| 2644 28%] 5,200] 2634 Apr] 2954 Apr *Deb 7s__-..- Aug 1 1952]------ 2% 3 3,000} 2% Apr ai Mar 
West Cartridge 6% pf 100}------ 102% 102% 25] 101 Feb} 102% Jan *Certificates of deposit} - -- --- 2% 2%] 4,000 a Feb| 4% Mar 
Western Grocery Co...20)------|----- -----] ------ 16% Feb| 2134 Mar | Dixie Guif Gas 6 }4s--1937|------ 101 101 1,000} 100% Jan| 1 Jan 
Western Maryland Ry— Eastern Gas & Fuel 48-1956] 86 | 8534 8714] 74,000) 85/4 Apr] 953§ Jan 

7% ist preterred.... . .100 Radgediceces- aeneal ccsved 98 Jan| 117 Mar | Edison El Ill(Bost)3%s '65| 10334] 102% 10434) 45,000) 10034 Mar) 109 Jan 
Western Tab & Sta..... .*]------]----. -----] -.-.-- 28 Apri 232 Feb/| Elec Power & Light 58-2030] %334| 7839 8354|133,000) 7834 Apr) 96% Jap 
West N J & Seashore RR 50|------|----- -----] ------ 62  Apr| 62 Apr| Elmira Wat Lt & RR 5s '56|------ 106 10734} 5,000] 106 Mar) 115 Feb 
West Texas Uti $6 pref_.*/------ 87% 88% 200] 87344 Feb} 9534 Mar | E! Paso Elec 5s A---.-- 1950}------ 10234 102%| 6,000) 10244 Apr} 104% Mar 
West Vc Coal & Coke....*| 4% 4% ¥%| 4,900] 3 Jan| 5% Mar | Empire Dist El 53s-...1952| 9634} 9634 9734} 6,000) 9634 Apr) 103% Jan 
Willams (R C) & Co----- es ncacbeesns d450t Gen : 7% Feb| 8% Feb| Empire Oll & Ref 5%s-1942| 9044] 8934 90%| 76,000) 88 Mar) 93% Jar 
Williams Oll-O-Mat Ht..*/------ 8 8% 500 8 Apr} 12 Feb | Ercole Marelli Elec Mfg— 

§Wil-low Cafeterias Inc..1 4 % | 1,500 % Apri 1% Jan 6 4s series A-_.---- 1953} 70 66 70 6,000] 63 Jan) 734 Feb 

Conv preferred.......*%| 3%) 3% 4% 500i 3 Apri 9% Jan | Erie Lighting 5s_-..-.. CC) *107 107%] ------ 10534 Jan] 108% Mar 
Witison-Jones Co. .....-- ee 51 200] 4534 Jan| 60 Feb | Farmers Nat Mtge 781963} - - ---- *32 50 |-- ----]-----------]----------- 
Willson Products. ....--- 1] 14%] 13% 14% 500 184 Mar| 15% Jan vodera} Water Serv 5348'54] 83 814% 83] 8,000} 8134 Apr] 93% Jan 

innipeg Electric cl B...*|------|----- -----] ------ Jan} 10 Jan | Finland Residential Mtge 
Wisc Pr & Lt 7% pret.100|------|----- -----| ------ 88 Mar 95 Jan Banks 68-58 stpd__.1961]-.---- 10134 10134] 1,000] 101} Jan/ 1024 Feb 
Woiverine Port! Cement 10] - - - - - - 45% 5%| 1,100] 45, Apri 8% Feb | Firestone Cot Mills 53.1948| 104%| 10434 10474] 6,000) 103}4 Mar) 10534 Mar 
Wolverine Tube com ....2| 164} 15% 17 4,900} 13% Jan| 183% Feb | Firestone Tire & Rub 5s °42}------ 104 105 5,000} 103% Jan] 105 Jan 
Woodley Petrojeum.....1| 9 8% 934] 1,800} 8% Apr} 12% Jan | First Bohemian Glass 7s '57| ------ *94 «(974 | ------ 94 Jan} 96 Jan 
Woolworth (F haf Ltd— 1856 19 700| 18% one Florida Power & Lt 58.1954} 91 87 91% [147,000] 87 Apr} 100% Jan 

mer dep rets (new) ...5)------ Mar 3 Jan ary Electric & Gas— 

6% preferred. .......£1|------|----. «----| -.-..- 6 Apri 6% Apr 5s ex-warr stamped_1944| 9714] 9734 9734] 11,000) 97% Apr| 101 Jan 
Wright-Hargreaves Ltd_..*) 6% 6% 6%] 6,300 6% Apri 8 Jan | Gatineau Power ist 53.1956} 101 100 5% 101 55,000] 100} Apr} 104 Jan 
Youngstown Steei Door..*| 69 61% 71 1,600] 6134 Apr| 80% Mar Deb gold 6s_June 15 1941} 101 100% 101 12,000} 99 Mar) 102% Jan 
Yukon Gold Co..-...-.-- 5} 3% 2% 3%! 7,100) 2% Jar 4% Mar Deb 6s series B_..-- $9611...... 100% sone 1,000] 98% Feb} 101% Jan 

General Bronze 6s....1940} 964 9,000} 914 Apr] 101% Jan 

General Pub Serv 5s-- 1953} ------ 103 % 103% 2,000} 101 Feb} 104% Jan 

BONDS Gen Pub Util 648 A-1956| 8814 89%4| 22,000} 86 Apr} 99}6 Jan 
Abbott’s Dairy 66. ...1942/------ 10334 104%] -..--- 102 Jan} 104% Apr | ®General Rayon 6s A-1948}--.---- 175 78 | ------ 70% Jan| 77 #£=xMar 
Alabama Power Co— : $*Gen Vending Corp 6s-'37]------ 2 ie * Oe eee 21 Apr; 26 Feb 
ist & ref 58......-- 1946] 102 | 102 10334/$11,000] 102 Apr) 108% Jan *Certificates of deposit-|------ $21 9-26 =| ------ 214% Apr) 25}6 Feb 

Ist & ref 5a.......- 1951) ------ 98 98 ‘ 98 Apr] 105 Jan | Gen Wat Wks & El 53-1943} ------ 89 90%] 38,000} 88 Mar) 97 Jan 

Ist & ref 53... 1956] 98 97 98 11,000} 97 Apr| 105% Jan | Georgia Power ref 58..1967| 9634] 9634 973|115,000] 9534 Mar/ 105}¢ Jan 

lat & ref a.....--- 1968]...<-- 90 9134] 12,000} 90 £Apr| 99% Jan | Georgia Pow & Lt Go...1978 74%| 73 75%] 19,000] 70, Apr) 88 Jan 

Ist & ref 44s_.---- 1967| 8254] 8234 8534] 36,000] 82% Apr] 95 Jan | *Gesfurel 6s_.._...-- 1953| 27 25 27 18,000] 213% Mar| 27 Apr 
Aluminum Co g f deb 5s °52| 10534] 1054 106}4/217,000] 105 Apr] 106% Jan | Glen Alden Coal 4s...1965| 78%| 7634 80 | 36,000 76} Apr) 89% Jap 
Aluminium Ltd deb 5s 1948] 10534] 10235 105}4| 78,000) 10234 Apr] 107 Jan | Gobel (Adolf) 44s8..-1941/------ 78 78 | 10,000] 78 #£Apr| 89% Feb 
Amer G & El deb 5s. .2028] 1065s] 106% 10734] 79,000) 105% Mar| 107% Jan | Grand Trunk West 48.1950} 984/98 9834} 13,000 97% Mar| 105 Jan 
Am Pow & Lt deb 68..2016] 94 92 9534|147,000] 92 Apr} 106% Jan | Gt Nor Pow 5s stpd_.1950|------ ee Pe ee 106% Jan} 106 Jan 
Amer Radiator 4 }4s-..1947|------ 104 105 7, 103% Jan| 1054 Mar ' Grocery Store Prod 68-1945} - ----- 8644 88 3,000} 86}4 Apr] 94 Jan 
Am Roll Mill deb 5¢..1948} 102%| 1025 10234} 63,000] 102% Marj 104 Jan Guantanamo & West 6s ‘58! ------ 355 Gt (-<aaxes 55 Mar] 62 Jan 
Amer Seating 68 stp. . 1946) -- ---- 10544 10544} 4,000 104% Apr] 108% Mar Guardian Investors5s.1948 5734) 5734 60 5,000} 5734 Apr) 754% Jan 
Appaiachian El Pr 58.1956) 10634) 10634 106%| 41,000] 10434 Jan| 1063 Apr) Hackensack Water 5s- 1938 Pee 109 109 2,000} 108 Mar] 109% Jan 
Appalachian Power 5s.1941| 1072¢| 10734 10734] 14,000) 106 Mar| 108 Jan 5s series A_......-- Ce 103% 103%] 6,000} 102 Apr| 106 Jan 

Debenture 6s --- ~~ -2924|------ $11] 118 2h sceece 109 Mari] 119% Jan/| Hall Print 6s stpd_...1947| 98 97% 99 | 23,000} 9734 Apr| 102}§ Feb 
Ark-Louisiana Gas 4s 1951} 99%| 99% 10034} 59,000} 98% Apr| 102 Jan | *Hamburg Elec 7s_--.1935)------ Oe kh eck Sedace Jan, 26 Jan 
Arkansas Pr & Lt 66..1958} 9834) 98 9854} 49,000} 93% Marl] 104 Jan | Hamburg El Underground 
Associated Elec 4448..1953) 52 51 55%] 52,000] 51 £Apr| 67% Jan *& St. Ry. 644s. ---1938] ------ te. were 2034 Mar} 26% Mar 
Associated Gas & El Co— Helier (W E) 48 w w..1946| 9814} 9734 9834] 12,000} 97 Marj 104 Feb 

Conv deb 54s----- 1938] 76%] 7234 76}4| 69,000] 68 Apr| 82 Jan | Houston Gulf Gas 6s_ 1943} ------ 1045 104% | 19,000] 10244 Jan} 106 Mar 

Conv deb 4s C._-1948]------ t51 Be Littweue 54 Marl 62% Jan 6s with warrants _1943/____-- $1004 102 | ------ 98 Marj 102 Jan 

Conv deb 4%s-..--1949] 484) 4834 5034) 31,000) 481% Apr] 61 Jan | Hungarian Ital Bk7 4s "63)-_----- I? eee 314% Mar| 33 Apr 

Conv deb 5s_..-.-- 5%} 50 534%] 56,000} 50 Apr} 65% Jan | Hygrade Food 6s A. -- 80 79% 8134) 14,000} 76% Mar] 88 Feb 

Debenture 5s. -.-..-- 48% 50%] 56,000} 4834 Apr} 65% Jan 6s series B___.-....1949]____-- Sram G6.) ccanwe 77 Mar! 86 Feb 

Conv deb 5s 59 5934] 4,000) 58 Apr} 69 Jan | Idaho Power 5s____-- 1947 108%| 10834 108%| 21,000} 10634 Mar 109 Jan 
Assoc T & T deb 548 A'55| 82 82 854| 10,000] 82 Aprj 91 Feb | Lilinois Central RR 68-1937] ---- -- 100 100 4, 100 Mar] 101% Jan 
Atlanta Gas Lt 44s-1955)------ 100 100 000; 98 Apr] 105% Jan | Ul Northern Util 5s...1957| 107 | 107 107%] 8, 106 = Jau| 107% Feb 
$Baldwin Locom Works— Ill Pow & L ist 6s ser A '53| 104 102% 10434|109,000} 102 Mar] 106 Feb 

6s with warrants__1938 200 200 1,000] 158 Jan| 240 Mar lst & ref 544s ser B-1954| 102%4| 10234 102%] 28,000) 10034 Mar| 106% Jan 

6s stamped w w.1938 190 190 | 19,000} 158 Jan| 240 Mar Ist & ref 5s ser C_..1956| 9734| 9634 9834|112,000} 96 Marj 104% Jan 
6s without warrants1938 170 190 44,000] 146% Jan} 225 Feb 8 ft deb 5\%s_.-May 1957} 9234} 90 9214] 24,000] 90 Apr| 99% Jan 
6s stamped x w--1938 167 199 {145,000} 148 Jan| 227 Mar Indiana Electric Co 
Bell Telep of Canada— 6s series A_-___....- 95% 96 4,000} 95% Apr] 105 Jan 
lst M 5s series A--.1955 112% 114 | 30,000] 110 Marj] 115% Jan 6 4s series B-._.-.- 102% 102%] 1,000] 10244 Apr] 106% Jan 
lst M 5s series B---1957 $116 % 117% mene 113. Mar| 124 =Jan 5s series C____- 85 90 | 14,000) 85 Apr} 99 Jan 
5s series C_.------ 1960 118% 11 9,000} 11446 Mar] 125 Jan | Indiana Gen Serv 5s..1948|____-. WOE coc ucl + execs 107. —- Febj 107 ~—s Feb 
Bethlehem Steel 6s_-_-. 1998 $125 13034 noma 130 Apr] 145 Jan | Indiana Hydro Elec 5s '58| 9044} 904 9044} 1,000] 90 Apr} 101 Jan 
Birmingham Elec 4 4s 1968 864, 89 | 19,000} 85% Apr} 99 Jan | Indiana & Mich Elec 5s 6 erent: 106 106%] 58,000] 10534 Mar) 10634 Apr 
Birmingham Gas 5s- --1959 72 #8675 4,000} 72 Apr] 88 Jan ROR arpa eee 1957] 11034] 11044 11034] 2,000] 10 Feb} 11044 Feb 
Broad River Pow 5s8_.1954 91 92 2,000} 9134 Mar| 101% Jan | Indiana Service 58_...1950} 6944) 69344 71 15,000} 68% Mar| 79% Jan 
Buffalo Gen Elec 58-..1939 105% 10534] 1,000) 105% Apr| 107% Jan 1st lien & ref 58.._-1963] 68%| 68 70%] 6,000] 68 Aprj 78 Jan 

Gen & ref 5s__..--- 10544 108 | ------ 105 Jan| 106% Apr | @Indianapolis Gas 5s A1952]____-- 72 72 8,000] _72 Apr] 82 Jan 
Canada Northern Pr 58 '53 10334 10354] 6,000] 101 Mar] 104 Jan | Ind’polis P L 5s ser A-1957| 106%| 10554 106%%| 83,000] 103% Mar) 106% Apr 
Canadian Pac Ry 68-1942 108% 10934} 39,000] 108% Apr] 114% Jan | §¢Intercontin'ts Pow 68°48} 8 8% 16,000} 8 Apr} 13% Jan 
Carolina Pr & Lt 5s._-1956 99 00 23,000} 99 Apr] 105% Jan | Internationa! Power 
Cedar Rapids M & P 5s '53 112% 112%| 5,000] 1114 Febj 113 Mar a | ee ee oes 65 Apri 77 Jan 
Central Il Publis Service— cf ee a. ee eee 734% Apr) 83 Feb 

6s series E_....--- 1956 10334 105 | 36,000} 100 Mar| 10634 Apr 1952]__..-. 69 69 1,000' 68 Apr} 81 Feb 

Ist & ret Aide aor F_1967 95% 9734 57,000] 94% Mar 10446 Jan | International Sait 56._1951]-_---- 10644 107 2,000 105 Mar; 107% Jan 

5s series G__-.---- 1968 1025 103 | 38,000} 98 Mar] 104% Jan | §International Sec 58-1947] 1015<) 10154 1012%x2| 16,000) 10034 Jan; 102% Mar 

4s ae Dawe 1981 95% 96 | 32,000] 95 Apr] 103% Jan | Interstate Power Ge....1957 59 554% 595|156,000] 5534 Apr] 76 Jan 
Cent Ohio Lt & Pr 5s_ 1950 9834 101 12,000] 98 Aprj 104 Jan Debenture 68__---- 1952} 44 4214 45%| 21,000} 41 Apr} 69% Jan 
Cent Power 5s ser D_.1957 8334 86 37,000} 80 Apr] 94 Feb | Interstate Public Service— 
Cent Pow & Lt Ist 58.1956 9034 9244] 48,000] 89 Mar] 99 Jan 5s series D_.....-- 1956] 82%] 82% 83%] 7,000} 81% Apr] 96 Jan 
Cent States Elec 5s_..1948 54% 58 | 35,000} 54% Apr) 72% Jan 4448 series F_....-- 1958] 77%| 76% 79 | 32,000) 76% Apr) 88 Jap 

64s ex-warrants---_1954 5544 60%| 29,000] 5544 Apr| 72% Jan | lowa-Neb L & P s...1957/ 10244] 102 103 | 21,000] 102, Apr) 105% Feb 
Cent States P & L 5x ‘53 56 60%] 38,000} 56 #£Apr| 75% Jan 6s series B--.----- | eget 10434 1043%4| 1,000] 101% Mar] 104 Feb 
Chic Dist Elec Gen 44870 10454 104%] 9,000] 103% Apr] 106 Jan | Iowa Pow & Lt See..2 pees 105 105 1,000| 104% Apr] 105% Jan 

6s series B. --.----- 1961 ChGEE 40 1 Seneca 104% Mar| 105 Feb | Iowa Pub Serv 58__..1957}____-- 102 103%] 20,000] 9944 Mar 9080 Jan 
Chicago & Illinois Isarco Hydro Elec 7s- 1982 eae a Be Pee 66 Jan} 7 Feb 

Midland Ry 4s A 1956]__-_-- 93% 93%] 3,000] 92 Apr} 100 Jan | Isotta Fraschini 7s8...1942]_____- i es ° go ees 72 Jan} 80 Feb 
Chic Jct ~ & Union Stock Italian Superpower 63-1963] 59 57% 60 | 24,000} 55 Jan} 71 Feb 

»  ) > 1940} __---- 107% 108%] 9,000} 1 Mar| 110 Jan | Jacksonville Gas 5s_..1942 
Chic Pneu Tools 548-1942] -_---- 102 102%} 19,000] 1013 Marj] 104 Jan Stamped __.___.-..___- 50 49 50 4,000] 46 Mar) 563% Jan 
§*Chic Rys 5s ctfs_-_-.1927] 71 70% 73%| 29,000] 69 Mar] 84 Jan | Jersey Central Pow & Lt— 

Cincinnati St Ry 548A '52} 9514) 95 9534] 6,000] 95  Apr| 101% Feb I rie awd 104 | 10434 104%] 33,000| 103. Mar] 105% Apr 
6s series B-- --~- --1955)------ 984% 9834] 2,000} 9844 Apr] 105% Jan 4\%s sertas © Oia 2 1961] 10434] 104% 1045, 75,000} 10234 Apr) 105% Jan 
Cities Service 5s. ...-.- 1966}____-- 70% 72 26,000] 70% Apr] 82 Jan | Kanaas Elec Pow 3448. 1966)____-- 1935 96 | ------ 95 Marl 97 Mar 

Conv deb 5s... .--- 1950} 72 70% 72%/|254,000]} 69% Mar] 83 Jan | Kansas Gas & Elec 63-2022/______ 117% 118%] 2,000} 117% Apr) 121% Jan 
Cities Service Gas 5s '42| 100%4| 9934 10034] 30,000] 9934 Apr] 103 Jan | Kansas Power 5s._--- 1947] 102 | 101 102 | 18,000) 100 Mar) 104% Jan 
—. sang Gas aaee Kentucky Utilities Co— 

eee ere 103% 10434} 26,000) 102% Jan} 104% Apr lst mtge 58 ser H__.1961}__.____] 91 93 19,000) .89}%4 Mar| 99 Jan 

Otties Serv Pa L5s- 1962 68%] 66% 693¢| 99,000] 66% Apri 79% Jan 6 448 series D_.__.- 1948}______ 102 103%] 8,000} 102 Apr] 107 Jao 
pic dra 6954| 6724 695¢| 58,000] 6734 Apri 80. Jan | 6sseries F....... 1955). 98 98 °| 1'000| 98  Apr| 103% Jan 
oCemmate & Privat Sines 37 mania aes 50 50 4,000 Apr} 56 Feb 5s series [......... 196 90%} 903% 92 21,000} 89% Mar) 99 Jan 
Commonweaith Edison— Kimberly-Clark Bor771943 103 102 10334] 19,000} 102 Apr] 104 Jan 
lst M 6s series A_..1953} 11214] 112% 11334] 12,000] 110% Jan] 11344 Apr | Lake Sup Dist Pow 33'66| 94%] 9334 941] 16,000] 93 Mar} 101% Jan 
lst M 58 series B-..1954| 11244] 112 112%| 12,000] 110% Jan] 112% Apr | Lehigh Pow Secur 6s_.2026| 107%| 107 10914] 42,000] 10634 Mar] 111% Jap 

Ist 4 is series C_- ~1956]___--- 109% 110%} 8,000] 107% Apr} 111 Feb | Lexington Uttiities 58-1952] 10334| 103 10334] 6,000] 1004 Mar) 105 Jan 

Ist 4 4s series D__--1957]__---- 109% 109%| 2,000] 107% Apr] 111% Jan | Libby MeN & Libby 5s RS Pia 10454 105 | 12/000] 103% Mar] 106 Feb 

Ist M 4gsertes F....1981| 105 | 10414 10514] 85,000] 102% Mar| 106% Jan | Lone Star Gas 5s___-- 1942] 105%| 10544 105%] 2,000] 1033 Feb) 105% Apr 

3%s series H ..--- 1965} 10314] 102%4 10334] 32,000] 100% Mar] 10634 Jan | Long Island Ltg 6s__-1945|______ 10534 105%| 17,000] 10434 Feb) 106 Jan 
Com’ wealth Subsid 5 4s '48] 10334] 10254 10334} 43,000] 1024 Mar] 104 Jan | Louisiana Pow & Lt 5s '57| 105 | 10434 105%| 68,000] 103% Apr] 106% Mar 
Community Pr & Lt 6s '57| 78 75144 78 | 26,000) 75% Apr} 90% Jan | *Manitoba Power 54s1951|_____- One a 97% Apr} 105 Jan 
Community PS 5s_...1960) 98%] 98 99%} 26,000} 96% Apr} 101 Jan | Mansfield Min & Smeit— 

Conn Light & Pow 7s A '51/____-- 127 197 1,000] 126% Apr] 130 Jan 73 without warr'ts.1941|______ | a feeb 26 Feb| 26 = Feb 
Consol Gas El Lt & Power- $*McCalium Hos’y 6 4s °41|______ $55 eee 50 Feb] 60 #£=Mar 

(Balt) 3s ser N-_.1971|.._.__| 10034 10134] 20,000] 98% Apr| 10436 Feb | McCord Rad & Mfg 6s 43) 99%| 9934 100 | 11,000] 9934 Apr) 104 Jan 
Consol Gas (Balt weed Memphis P & L 5s A--1948} 101 100% 102 | 24,000} 10044 Apr] 104 Jan 

Sik ~checentuenecs ee 108% 108%} 3,000; 10734 Feb) 109% Jan | Mengel Coconv 4%s_.1947| 110 108% 112%] 82,000] 105 Marj 118 Apr 

Gen mtge 4 4s----- 1954)..-.--} 118 118% 5,000} 118 Apr] 125% Jan | Metropolitan Ed 4s E.1971| 104%4| 103% 105 22,000] 102 Mar| 107% Jan 
Consol Gas Util Co— Middle States Pet 6 }4s '45)_____- 19044 92%] -_._-- 90% Apr} 99 Jan 

6s ser A stamped_..1943/_____-_ 78% 80%] 5,000} 78% Apr} 93% Mar | Midland Valley 58_...1943) 8814) 87 8934] 19,000] _87 Apr| 97 Mar 
Cont’! Gas & El 5s....1958) 8734) 85 90 |140,000]} 8544 Apr} 98% Jan | Milw Gas Light 4 4s_.1967|______ 102% 104%} 13,000} 10144 Apr] 106 Feb 
Crucible Steel 5s-._-- | 103 103 11,000} 102 Feb; 103 Jan | Minn P& L 4s__--- 1978] 97%| 96% 97%] 13,000} 95 Apr} 102 Jan 
Cuban Telephone ge +7 9954} 9954 100 12,000} 97 Jan} 100% Mar];  58......---..-..-- 1955] 104 103% 104 |164,000| 1004 Mar} 1 Jan 
Cuban Tobacco 5s. ...1944/_____- sted. 2, Eedbicaee 73 Mar; 80 Jan 
Delaware El Pow 5348-1959} 10234] 10234 10434} 8,000] 102% Feb} 105% Jan 
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Volume 144 
Ds Las , Week's’ Ran for Range Since Jan. 1 1937 
NDS Week's Range} Range Since Jan, 1 1937 BON 4 3 ge} ‘ 
(Continued) of Prices : (Concluded) Sale of Prices Week 
Low High Price |Low High $ Low High 

w 5e-.-1 §*Stand Gas & Elec 681935} 80 78% 80%| 14,000} 78% Apr| 95 Mar 

aires & 1A A « are 1987 50 % oti *Certificates of deposit} 79%}; 78% 81 22,000} 7834 Apr| 95 Mar 
Miss River Pow ist 58-1951 0s 109 *Convertible 6s....1935)-..---- 79 80%] 12,000} 79 Apr| 95 Mar 
§*Missour! Pub Serv5s1947 73% 73% *Certificates of deposit} 80 78% 80 17,000 78% Apr| 95% Mar 
Montana Dakota Power— Debenture 6s_..... OS) eee 79% 83 32,000] 7934 Apr) 96 Mar 
RS ee 1944 95% 96% Debentw8e6s- Dec 1 1966} ----_-- 79 80%] 12,000} 79 Apr} 96 Mar 
Munson SS 6 8 ctfs_ 1937 6% 7 Standard Investg 5s 1939] 98 98 98%} 3,000} 96% Mar] 102 Jan 
Nassau & Suffolk Ltg 58 '45 104% 105% §Standard Pow & Lt 681957} 77%| 77 80%] 71,000} 77 Apr} 96 Mar 
Nat Pow & Lt 6s A__.2026 95 96 Pretend a= 58.1950] 324] 32 34 28,000} 32 Apr} 44% Jan 

eeuen 2 34 nnes (Hugo) Corp— 
goNat Pub Sere be ctta1078 a5%5 46% *2d stamped 48.--1940|_..._- 37 38%] 23,000] 37 Apr| 60% Jan 
Nebraska Power 4 }4s.1981 109% 112 *2d stamped 4s_..1946/-...-.-- 38 39% 25,000 38 Apr be Jan 
6s series A_.....- - 2022 118 119 Super Power of Ill 44s '68/ 105 104 10544} 22,000} 102 Mar + Jan 
Neisner Bros Realty 6s '48 t106% 107% BW GUNN. . wdicenuus 1970] 10454] 104% 105 54,000} 10244 Mar} 10 Jan 
Nevada-Calif Elec 58.1956 9 91 Syracuse Ltc 54s__..1954| 10734] 10734 1073%%| 3,000 107 Jan| 10934 Mar 
New Amsterdam Gas 5s '48 114 114% ee ae oS eee 3)” ee" i eee 106% Mar| 107% Apr 
N E Gas & E) Assn 58.1947 69% 73 Tennessee Elec Pow 5s 1956} - - - -- - 85 87 8,000} 85 Apr 98 4 Jan 
Conv deb 58.....-.-. 1948 67 71% Tenn Public Service 581970] 75%] 75% 76 5,000] 73% Apr| 85% Jan 
Conv deb 6s.._..-.- 1950 673% 72 Terni Hydro-El 6 4%s..1953}] 7034} 69 70%} 17,000] 66 Jan} 80 Feb 
New Eng Pow Assn 58-1948 92% 93% Texas Elec Service 58.1960] 10034] 100 101%} 77,000) 100 Apr = Jan 
Debenture 5 4s. - -- 1954 9644 97% §*Texas Gas Util 6s. .1945)------ $81. S656) ~..<04 35 Apr) 40}§ Feb 
New Orleans Pub Serv— — Power & Lt 58..1956| 10434] 10434 105%| 57,000] 10434 Apr| 106 Feb 
5s stamped-_-__._.-- 1942 88 90° 118000: 88 Mart GBM Jae 1 _ W- -ncccsssdtecste , aE. 106% 108 | ------ 107 Apr} 113 Feb 
Income 6s series A_1949 80 82% Tide Water Power 5s_.1979| 96 96 97 8,000} 95 Apr] 1044 Jan 
N Y- Central Elec 5s °50 Reheee 103% *Tietz (Leonard) 7 448-1946} - ----- 120 ae OW néceun 18% Mar| 19% Apr 
New York Penn & Ohio— Toledo Edison 5s-_--_.- 1962} 108%] 10734 108%] 47,000} 10634 Jan; 109 Apr 
Ext 4\¢s stamped -__1950 106% 107% amos Rap Tr 5%s 52} 81%} 8134 8334} 54,000 81% Apr) 94% Jan 
P&L Cor 4 " 105% 1 en Co— 

N ¥ beste E AG 440 1900 100°" ion” 6s 3d stamped_---- 1944] 51%] 4914 51%] 6,000] 47% Jan| 60 Feb 
N Y & Westch'r Ltg 4s 2004 02 102 Certificates of deposit.| 51%;' 49% 51&| 4,000 4934 Apr} 5334 Mar 
Debenture 5s8.._..-. 1954 $110% 111% Union Elec Lt & Power— 06 u 107 us 
Nippon El Pow 6 s-.1953 6 86% oe, | a ee $107 ee es 1 ar ar 
No Amer Lt & Pow— by ae CC 0s 108 1,000; 104 Mar 108 | Apr 

54s series A_.._-.. 1956 92% 93% ir eanttinmennad’ ie oernnl 106% 106%} 24,000] 104% Mar] 106% Apr 
Nor Cont’'l Util 54s__1948 5644 57% United Elec N J 48_..1949] 11234] 11244 1124} 10,000} 111 Mar eh Jan 
No Indiana G & E 68.1952 107% 107% United El Serv 7s ex-w 1956} 70 6944 71%] 21,000} 66% Mar] 79% Feb 
Northern Indiana P S— United Industrial 6 }4s."41)------ 21% 21%| 1,000) 20% Mar) 24 Feb 
6s series C......-. 1966 102% 103% i 1945} 21 21 21 2,000} 19% Mar| 243 Mar 
5s series D....-.-.- 196 102% 102% — Lt & Pow 6s...1975) 78 76 79 45,000] 76 Apr} 89% Jan 
444s series E_..._-- 1970 96% 9 oe ceaieant , ee % 81 15,000} 79 Apr} 94 Jan 
N’western Elec 6s stmpd’45 103% 103% aber teeiapuplrtante 1959} 104 104 105 ,000] 10244 Apr| 107 Jan 
N’western Pub Serv 5s 1967 97% 98 Lak tS & ve {pen S Ms "521 87%] 8634 88 | 29,000} 8444 Mar] 963 Jan 
CS ee 106% 107 n 8 e)— 

ule Power 1st 5s Bi 108s 105° loess 6s series A.......-- 1952} 110% 1% 111%] 42,000} 110% Apr a = 
rap SDT Rs ~ Utah Pe Pow fis 6s A 22002] 54 $a“| 10:00] O4 Apr] 108° Jan 

? -- , 
“aaa 5 iti Sully at plas 1944]-.._-- 19836 SOE éetease 95 Apr] 102 Jan 
Utica ‘Gas & aes 5s D 1956]------ a) Fz eS 104 Jan] 106 Feb 
iy teat vitcheos te ~~ 1968) ------ 100% 108 | aac “Se” deel I Age 

Hi 7 alvoline Ol, had 1937} ------ A 
Okla Nat Gas 4345---1951 ovis 100% Vamma Water Pow 5\48'57 “eS 1102% a © oo se 102% Feb} 103 Mar 


5s conv debs._...-.- 1946 
Okla Power & Water 5s ‘48 
Pacific Coast Power 5s ‘40 
Pacific Gas & Elec Co— 

Ist 6s series B_-_---- 1941 
Pacific Invest 5s ser A_1948 
Pacific Ltg & Pow 5s..1942 
Pacific Pow & Ltg 58..1955 
Palmer Corp 68--...-- 1938 
— Cent L & P 4s. oe 
Penn Electric 4s Por Zi971 
Penn Ohio Edison— 

68 series A x-w_._.- 1950 

Deb 5s series B..1959 
Penn Pub Serv 68 “1064 


4s series 
§* Peoples Lt & Pr 5s..1979 
Phila Elec Pow 54s._1972 
Phiia Rapid Transit 68 1962 
TPhila Suburban Counties— 


Pittsburgh Coal 6s_..1949 
Pittaburgh Steel 6s_..1948 
*Pomeranian Elec 63.1953 
Portiand Gas & Coke 5s '40 
Potomac Edison 6s E- Hey, 


Potrero Sug 7s sipd 1947 
Power Corp(Can)4 s B '59 
Power Securities 6s... 1949 
*Prussian Electric 68.1954 
4 Public Service of N J— 

6% perpetual certificates 
Pub v of Nor ae 

9. 


5s series C__ 8. 
4s series D_...-- 1978 
4s series E_...-. 80 


Pane 2 P& Libs ‘49 
Ist & ref 5s series C_. 1950 
Ist & ref 444s ser D_1950 

Quebec Power 58... 1968. 

Queens Boro Gas & Elec— 
5 4s series A.....-. 1952 

*Ruhr Gas Corp 6 %s- 1943 

*Ruhr Housing 6 \s- -1958 

Safe Harbor Water 5s ‘7¥ 

§¢3t L Gas & Coke fis__'47 

San Anton‘o P § 5s B.1958 

San Joaquin L & P 68 B ‘52 

Sauda Falis 58_...._. 1955 

@Saxon Pub Wks 6s8-..1937 

*Schulte Real Est 6s ..1951 

Scripp (E W) Co 54s-.1943 

Serve! Ine 5s....-..-.-. 1948 

Shawinigan W & P ons nod 


lat 4 se series B72 ci9r0 
Sheridan Wyo Coa! 68.1947 
Sou Carolina Pow 58.1957 
Southeast P & L 68_.2025 
Sou Calif Edison Ltd— 
Debenture 3%6__..1945 
Ref M 3%s_May 1 1960 
Ref M 8%s B July 1 ‘60 
lst & ref mtge 4s._.1960 
Sou Counties Gas 4 4s 1968 
Sou Indiana Ry 4s__..1951 
} S'western Assoc Tel 58 1961 
i S'western Lt & Pow 5s 1957 
So'west Pow & Lt 6s_.2022 
1 So’west Pub Serv 6s..1945 











129% 131% 


10934 110% 
10434 104% 
$1024 1034 
102% 102% 
102% 102% 
104 104% 


_ 101% 
884 
$434 go% 


7934 
103% 103% 


103% 105 
22% 22% 
t18% 19% 
107 107% 


t109% 110 
24% 24% 
35 35 
102. 102% 
105% 105% 
102% 102% 
102% 102% 
102. 102% 


97% 1005 


104% 105% 
100 100% 
100 100% 
105% 10534 
103% 104 
77 78 
974% 97% 
10134 at 
92 


t100 102 % 
































Va Pub Serv 5%s A..1946} 101 101 101%} 52,C00} 98 Mar] 104 Jan 
ss val Gaaerten B...1950}] 95 93% 95 12,000] 9234 Mar] 102 Jap 
CR a a AL a at 1946} 92%] 92 93 6,000} 90 Mar} 101 Jan 

§ Waldorf-Astoria Corp— 


*7s with warrants..1954) 33 31% 36 60,000} 3134 Apr| 44% Jan 





Ward Baking 6s_-_-_-_-.- a 100% 100%} 8,000} 100% Apr] 101% Jan 
Wash Gas Light 5s_..1958] 106 106 10634] 18,000] 10534 Jan] 108 Jan 
Wash Ry & Elec 4s__.1951}------ 105% 106 4,000} 105% Apr} 107. Mar 
Wash Water Power 5s. 1960) ------ 105% 105%} 5,000} 105 Jan| 1065 Feb 
West Penn Elec 5s- _ . 2030} ------ 98 98%} 7,000} 97 Apr] 105% Jan 
West Penn Traction 5s '60} 106 106 1084} 12,000) 1 Apr] 114 Jan 
West Texas Util 5s A 1957] 93 91344 9314] 82,000] 91% Apr) 99% Jan 
West Newspaper Un 6s 44] 61%} 51 64 21,000 1 Apr| 79 Feb 
West United G & E5s'55| 104%} 10434 10534] 42,000] 10334 Mar] 1053 Jap 
Wheeling Elec Co 5s_.1941] 108 107% 108 3,000} 105 Feb} 108 Apr 
Wiso-Minn Lt & Pow Ss °44| 106%] 106 10634}| 56,000] 105% Jan/ 1 Apr 
Wisc Pow & Lt 48__..1966| 93%] 9234 93%| 99,000} 92% Apr] 102% Jan 
Yadkin River Power 6s '41| 10634} 10634 10634] 6,000 106% Feb| 107% Jan 
York Rys Co &6...-..- 1937} 88 86% 8914} 59,000 Apr| 100% Jan 
FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 
Agricultural M Bk (Col) 
*20-year 78 mien: 1946} -..---- ot 2. a Sr 22% Apr] 30 Feb 
20-year 78.......- | ERE 25 25 2,000} 22 Apr| 29 Feb 
~~ . . 9, SeaeeoRae | RRS 19 19 2,000} 18% Jan| 25 Mar 
Buenos Aires (Province)— 
*7s stamped__..... ST acnana 84% 84% 1,000} 84% Apr' 91 Feb 
7 4s stamped__-__- 1947 8634] 86 86% 6,000] 84% Mar 91% Feb 
*Cauca Valley 7s_.... 1948 ..._-. 16% 17 15,000} 14% Apr 21 Feb 
Cent Bk of German State & 
Prov Banks 6s B..1951} 20%} 2034 2034) 1,000] 193{ Apr| 327 Jan 
6s series A...... 1952) ------ $9036 38 | os--54 20 Marj 2 Mar 
Danish 5 4s..-....-... 1955} 100 100 100 2,000 Apr] 102% Jap 
it ccsbuneddnee+a 1953] ---.-- 97 We - asagen 97 Apr} 100% Feb 
Danzig Port & Waterways 
External 6 }4s-_ ~~ --- 1952] ------ 50 52 17,000} 50 Apr| 77 Feb 
German Con Munic 7s '47}------ 195, 195%] 4,000) 17 Jan} 25 Mar 
*Secured 68..-...- 1947] 1934] 1954 1934] 8,000} 17 Jan| 25 Mar 
*Hanover (City) 7s__.1939]------ 20 20 2, 17 Mar Feb 
* Hanover (Prov) 6 }4s_ 1949} - ---.-- t19 19%] ------ 17% Apr| 23% Mar 
*Lima (City) Peru 6 ¥s-’ 24 24 254} 5,000} 18 Jan} 29% Mar 
*Maranhao 7s_.-..--_- 1958]}-.-..-- 27% 28 7,000] 24% Jan| 314% Feb 
*Medellin 7s series E.1951}---.-- 16 16 5,000} 15 Apr} 21 Feb 
+ Mendosa Sactemsped. 1961 ute 9534 96 | 62,000} 91% Jan} 9644 Apr 
tge Bk of Bogota 78.1947 
“Issue of May BUNS « ebalidscsd 22% 22%] 11,000] 22 Apr] 27% Feb 
*Issue of Oct 1927_....-|------ 22% 23 2,000} 21% Feb| 27% Feb 
*Mtge Bk of Chile 68.1931} 19 19 19%| 27,000} 15% Jan| 21% Mar 
6s stamped... __- 1931}-.-.-- $15 Se F cacknekiesenccehecelvech=4eeeen 
Mtge Bk of Denmark 5s "72 ----~-- 97 97%} 7,000] 95% Apr] 100 Feb 
Parana (State) 7s__..1958] 2534] 25% 27 3,000} 25% Jan) 34 Jan 
sRio de Janeiro 6 448s..1959] 27 27 27 6,000} 27 Apr| 35% Jan 
Russian Govt 6 4s-..1919}------ 1% 1%| 56,000 1% Jan 2 Apr 
*6 4s certificates. _.1919]-.---- 1% 1%] 45,000 1 Jan 1% Apr 
SEb a cbiiakecas 1921 1% 1% 1%] 19,000 1 Jan 1% Apr 
54s certificates. _.1921 1% 1% 1%] 42,000 1 Jan 1 Apr 
*Santa Fe 7s etamped_ Her 75 75 77 3,000} 62% Jan| 81 Mar 
—— Weal nin 949} ....-- 18% 19 44,000} 16 Jan| 20% Mar 
Re tbelmdackepmeae 196! -.-.--| 18% 183] 24,000] 16 Jab} 20% Mar 




















* No par value. a Deferred delivery sales not included in year’s range. n Under 
the rule sales not included in year’s range. rf Cash sales not included in year’s 
range. z Ex-dividend. y Ex-interest. 

t Friday's bid and asked price. No sales were transacted during current week. 

* Bonds being traded fiat. 

§ Reported In receivership. 

q Called for redemption 

e Cash saies transacted during the current week and not included tn weekly or 
yearly range: 

No sales. 

y Under-the-rule sales transacted during tne current week and not included in 
aay yd or yearly range: 

0 sal 

x Seman delivery sales transacted one the current week and not included 

in weekly or yearly range: 
No sales 

Abbrevta‘tons Used Above—*‘cod,” certificates of deposit; ‘‘cons,"’ consolidated, 
“cum,” cumulative; ‘‘conv,” convertible; “a mortgage; “D-v, " non-voting stock 
“vy to,” voting trust certificates; “wi,” when issued; *‘w w,’ * with warrants; *‘x-w'"*; 
without warrants, 
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Other Stock Exchanges 











































































































































































































Friday Sales 
New York Real Estate Securities Exchange Se eee de tee ee ae 
Closing bid and asked quotations, Friday, April 30 Stocks (Concluded) Par| Price High) Shares Low High 
General Capital Corp.-.-.-.*/....-- 42% 43% 15} 42% Apri 47 Mar 
Unktsted Bonds Bid | Ask Unlisted Stocks Bid | Ask Georgian ine(ThapelA pt 30 atte A te site ph 1% Jan 2% Apr 
en Pt. i venncageune Apr; 14% Jan 
Harriman Bidg 6s....1951) 67 | 6934||City & Suburban Homes..| 4 4% | Gillette Safety Razor....*) 15%] 15% 16% 755] 15% Jan| 20% Feb 
Lefcourt Manh Bidg 4s 48} 6934) ---||Lincoln Bldg Corp v t c.-.- 4%4| --- | Hathaway Bakeries cl A..*|_..--- 5% «055% 30 5% Feb| 6% Mar 
Park Place Dodge Corp— Helvetia Oil Co... -.---.-1]------ 75ce 75c 300] 65¢ Apr] 2% Jan 
Income bonds v t c-..-- 10 --- Intl Button Hole Mach.-10| 22%] 22% 22% 5] 22% Apr| 27 Mar 
Pennsylvania Bidg ctfs----| 2934) ..- Isle Royal Copper Co. ..25 4% 4 4%! 2,430 2 # Mar 6% Jan 
61 B'way Bidg 5}48...1950] 58 | 60 Loews Theatres (Boston)25| 16%] 16% 16% 5| 16% Apri 19 Jan 
Maine Central com....100} 2434} 21} 2444] 1,490) 10% Jan| 24% Mar 
5% cum pref....... 100} 62 57 62 150} 36 Jan Mar 
Mass Utilities v t c_....- ee 3 3% 550 3 Jan 3% Jan 
Mergenthaler Linotype--*}~-.---- 44 46% 285) 44 Apr Feb 
“ Narragansett Racing Ass’ : 
Orders Executed on Baltimore Stock Exchange Rca CN eel Ree 9% 9% 10 3,894 6% Mar] 11% Apr 
4 ee lungiand Tel & Tei 10 28 ie 12834 130°" art 12834 yoo 139 ar 
ew Engiand Tel & Tel id 1 pr ar 
STEIN BROS. & BO CE, oe oe OS ee 100 ~ongee a an aw = a _ 
H & H RR(The) 100 an ar 
6. S. Calvert St. Established 1853 39 Broadway North Butte............ 1%| 1% 15] 21,311; 68¢ Jan| 2% Mar 
BALTIMORE, MD. NEW vORK Northern BB, (3 877“ i00 = 11044 Bits, aa 11034 am 113% Maer 
Hagerstown, Louisville, York, Old 2. ae 1 e aD 
nad. Ky. . fo. ld Dominion Co....... . aite diie 60c 65c 140 Apr 1 Jan 
Members New York and Baltimore Stock Exchanges Pacific Millis Co......... , See 33% 36 210} 33% Mar| 44% Jan 
Chicago Board “2 Trade and Commodtty Exchange, Inc. Pennsylvania RR_....- £0 Sten 41% 44% 772} 39% Jan| 50 Mar 
Chicago Stock Exchange Quincy Mining Co-.--.-- 6% 6% 8] 1,610 6% Jan| 11% Mar 
Associate Members New York Curb Ezchange Reece Button Hole ‘Aiachio 23%) 23 23% 45; 23 Apr 4% Jan 
Reece Folding Machine.10 2% 2% 2% 20 2% Feb 3% Jan 
Rawmt Aas Ww etfs... © 14% bite 1534 1 a ye 16% ve 
one & Webster._...... * % Apr an 
Baltimore Stock Exchange Suburban Elec Securities *}....-- 2 2% 200 2 Jan 3% Feb 
April 24 to April 30, both inclusive, compiled from official sales lists 2d preferred. ......... See 50 ~=—s«BO 10} 50 Jan| 56 #Feb 
Friday Sales United Sa ‘Mach Gorp.35 138 13536 8 y 950 4 Mar ue” ao 
Ses || san | ee | rare tis] ES) a] i ae] SB 
Metal & Tunnel_...1 1% 1 1% ’ 1% Jan ap 
: os a = ee Waster teem ino. td” “13% 13° 15% 778 13 yom 1954 eb 
ystem Inc..... * pr 
Arundei Corp.....-..-.-.-- *| 22 21% 22%] 1,871] 18 Jan} 23% Apr 
Atlantic Coast L (Gonn) -60|..---- 4934 493] "10| 46 Jan) 54 Mar | pvergen Bros Co---.-.. ae? Ss SS ee 
Balt Transit Co com vt c-*|.....- 2 2 909} 2 Jan} 3 #£Jan Bondse— 
pinch 4 Decker on ees as 31] 302] 28 Apri 38 Jan | Eastern Mass St. Ry— 
(ay "S900 oT: pr an | Series A 4}4s- - - -..1948]..---- 8434 85 | 12,000) 8434 Apr] 89 Feb 
Consol Gas EL & Pow...*| 75%| 74% 332] 73% Apr} 89% Jan bie. ' 
5% preferred......- Oo] 113° | 112% 113 65] 113 Ape] 115. Jan | —ooe B -------- TEE a) a a 
Eastern Sugar Assf com..1/...... 29% 32 540} 29% Apr) 50% Jan| = 
Fidelity '& Deposit wea 30 anion: 138 % 130 182 132 = 138 pr 
ity & Deposit.....20}.....- | ab or 
Finance Go of Am class A.* 40% tai rif, a ° yo bd = CHICAGO SECURITIES 
ce Co of Am class A.*]_..... 4 A an ar ° ° 
ae apes” pa 13% 13% 25] 12% Jan| 1334 Feb Listed and Unlisted 
Flouston Ol | iy rts “"333;| 21. 28 | 3,028] 1096 Apr| 23% Jan P vi 
ouston SEE ¢ pr an 
Mfrs Finance common v t.*}.....- % % 8 4 Mar 1 Jan aa FL. Da S & Go. 
[ ——,.......~ eet ng 4 291 134 Apr] “282 Jan z Members 
proferred..........<.35)-.0-0- pr an 
New York Stock Exchange Chicago Stock Exchange 
kl a 1 3% 3% 4%) 2,512 3% Mar 4% Jan 
ng common clams | Bebe 5 "35°" 33 3h” 6,085 P Jan Pies Ape New York Curb (Associate) Chicago Curb Exchange 
erc ners Transp... pr an 
MunoaW Penrose 10 So. La Salle St., CHICAGO 
ui ¥-Wab hans com .2100|.. a Th| | 7% np gis in ” 
t V-Wdb Mills com..100/-..-... % pr 
Preferred -- -. .- --- mir | ae ml deel Se Me Chicago Stock Exchange 
New Amsterdam Casualty5| 15 15 17 1,465) 15 Apr} 18% Feb 
Northern Central Ry--..50}-.-.-- 974% 98 29) 9734 Apr] 1 Feb | April 24 to April 30, both inclusive, compiled from official sales lists 
Sau Waaalerau. 3° | os 9 1] 80° Amrl 05 Feb ~_ | Friday Sales 
enna Water ‘ow com. pr e 
Preferred...-...-..--- yee 110 110 3 110 Apr 11146 Mar —_ few dts Range Since Jan. 1, 1937 
Phillips Pack Co pref_.100}..-.-.- 101 101 Mar} 1 4 Mar 
Seaboard Comm’! pref_.25|------ 45 45 35] 45 Apri 45 Apr} Stocks— Par| Price Htoh| Shares Low Htoh 
y 
U 8 Fidelity & Guar....- 2} 24%| 24% 26%] 3,837| 24% Apr| 29% Jan Abbott Laboratories— 
Common (new) - - - ~-==% * 2% 50% ro 4 Apr $574 Feb 
* Adams (J D) Mfg com... \% Mar| 17% Feb 
Balt Franlt Cos at) 70].--..-| $2, 38% | $8,600] $2, Apr| 48% Jan | Adams Royalty Co com--*|...;--| 10 12 | 1,000] 644 Jan] 124 Jan 
3 ce m be ¥ ar 
Read Drug & Ch 5}4s.1945'_____- 101% 101% ,000° 10044 Jan’ 10134 Apr Aud later teen. *| 12 12 14 200] 12 Apr] 17% Apr 
Allied Products Corp— 
} cm ag eS |. eee & % Pre Jan on Feb 
CS ccnnkcoaseen . eo My % Jan % Feb 
Altofer Bros Co conv pf-.*/..-.-.-- 38% 38% 50} 3834 Apr} 43 Jan 
TOWNSEND, ANTHONY AND TYSON pry hg DTA ee et ee cw 8 oe 
Established 1887 Armour & Co common...5) 114%| 10% 11%] 9,350 7 Jan} 13% Feb 
Members Asbestos Mfg Co com-.-.-.-1 2% 2% 2%] 2,700 2% Apr 4% Mar 
Associates Invest Co com -*/-.-.--- 54 54% 200} 48% Mar| 57% Feb 
New York Stock Exchange 8 
Athey Truss Wheelcap.. 4) 1144) 11 12% 00; it Apr; 17 Jan 
Boston Stock Exchange New York Curb Exchange (Asso.) Automatic Products com.5| 6% 6% 7%] 1,350 6% Apr 9 #=Mar 
UNLISTED TRAD TME Automatic Wash conv pref*| - - - --- 6 7 350 3% Jan 9 Mar 
Pri lee 2 as nial Backstay Welt Co com...*,----.-- 17% 18% 300} 14% Feb] 19% Mar 
rivate e System Barber Co (W H) com.__.1]------ 16% 16% 50} 16% Ap| 19 Jan 
Boston Tel. LAF 7010 30 State St., Boston N Y. Tel. CAnal 6.1541 Barlow & Seelig Mfg A— 
Bangor Portland Lewiston Pintadvanwontcs 5} 16%| 16% 16% 250} 16% Apr| 20% Feb 
Bastian-Blessing Co com-*}------ 20 21% 950} 19 Jan| 23% Feb 
Bete an een tla] i Hl 100] HO al He 
ergho rewing Co_...1 P ar 
Boston Stock Exchange Binks Mtg Co capital....1| 12%| 12 13%| '350/ 934 Jan| 14% Feb 
April 24 to April 30. both inclusive, compiled from official sales lists ne ‘arta a ~ — on oe on 
Friday) Sales (New) com.........-- 5} 41 383% 42\%4| 7,100) 3834 Apr| 43 Apr 
Last |Week's Range| for | Range Stnce Jan. 1, 1937 | Brach & Sons (E J) com-.-*|------ 220 «22 100} 2034 Apr) 22% Feb 
Sale of Week Brown Fence & Wire— 
Stocks— Par| Price | Low Htgh| Shares Low High Common.-......-.....- | Pe 11 11% 200; 11 Apr} 15% Feb 
Bruce Co (E L) com....- *| 24 23 24 1,200} 21% Jan| 30% Mar 
Amer Pneumatic Service— Butler Brothers. .._...- 10} 14%) 14 15%| 5,450) 13% Jan) 18% Mar 
Pho ackcan coh ee _ ee 1% 41% 200 1 Apr 2% Jan 5% conv preferred_...30} 31 29% 32 1,200} 29% Apr} 36% Mar 
6% non-cum pref..... ieindee 3% 3% 50 3% Apr 64% Jan | Canal Constr Co conv pf..*|------ 2% 2% 150 24% Jan 5% Jan 
baooocnneintena« 18 20 667; 18 Apr} 30 Jan | Castle (A M)— 
Amer Tel & Tel-.....-. 100} 162%] 160 167%} 3,742] 160 Apr] 187% Jan Common (new).-.-...-. 10}-...«+- 37% 38 100} 4364; Mar| 39% Mar 
Boston & Albany... -.- 100}..---- 135 137% 81] 135 Apr] 147 Jan | Central Lilinois Sec— 
Boston Elevated---_.-- 100} 65 64 65% 753) 64% Apr| 69% Mar are 1 2% 2 2%!) 1,350 1% Jan 3% Feb 
Boston Herald Traveler..*| 26%) 26 27% 738] 25% Apr} 30% Jan $14 conv pref._...... * 15 14% 15% 600} 143% Apr| 19 Jan 
Boston & Maine— Cent Ill Pub Serv pref...*| 6934} 68 70% 430| 65 Apr] 781% Feb 
Common .........-. 100} 11%] 11% 11% 110 8% Jan) 14% Mar ! CentralS W— 
Prior preferred...... 100} 51%] 47% 51% 689) 36 Jan| 56% Mar oS Se 1 3% 3% 3%] 9,100 834 Apr 6% Jan 
Class A lst prefstpd.100; 15% 13% 16% 777) 11 Jan} 20 Mar Prior lien preferred....*} 95 95 105 140} 95 Apr| 1104 Mar 
Class B Ist pref stpd_100/-__---- 19% 21% 80} 12 Jan| 24% Mar Preterred... 2. s.ccconas *| 61 61 65% 150} 61 Apr, 77 Feb 
Class C Ist pref std..100}------ 19 19 10} 14 Jan} 23 Mar | Cen States Pow &Ltpref.*| 11 11 13 140} 11 Apr} 20% Jan 
Class D Ist prefstpd.100} 2134) 21% 23% 129} 14% Jan} 29 #=Mar | Chain Belt Co common.-*|------ 64% 67 80} 64 Feb} 73 Mai 
Class D Ist pref... --. Re 2 22 19} 16 Feb| 24344 Mar | Chic City & Con Ry— 
Boston Personal Prop Tr-*|------ 14% 15 115} 13% Mar; 18 Jan Part preferred_...... Me waees 1% =#41% 50 Jan 2 Jan 
Calumet & Hecla......- 25) 12%] 11% 14%] 1,023} 11% Apr} 20% Jan | Chicago Corp common...* 4% 4% 5 22,900 4 Apr 6% Mar 
Cliff Mining Co..-...... RRR 1 1% 221 1 Aor 2% Jan TRE binds cdeden *| 43%) 43% 44%] 1,700) 43 Apr} 48 Feb 
Copper Range_.......- 25} 11%] 10% 12%] 3,834] 10% Apr} 17% Jan | Chic Elec Mfg cl A_---.-- : 21 22 60; 20% Jan| 32 Feb 
East Boston Co....---.. ee: 80c 1 125 80c Apr 1% Feb | Chicago Flex Shaft com._5| 6634) 65% 66% 350} 53 Jan| 77 Mer 
East Gas & Fuel Assn— Chicago & N W Ry com 100/------ 4 4% 700 3% JaD 6% Mar 
CE si cicic Suiting Mew wena 6% 67 512 65, Janj| 10% Jan | Chicago Rivet & Mach— 
44% prior pref_..__ iso 63%| 63 64% 272} 63 Apr} 81 Jan New capital..........4]------ 14% 16% 70| 14% Apr| 17% Mar 
6% cum pref_...... 100} 42%| 42% 46 142} 4246 Apri 69 Jan | Chic Rys Co pt ctts 4_.100]------ \% 25 ¥% Jan Apr 
Eastern Mass St Ry— Chicago Yellow Cab Co..*| 204} 20 20% 400; 20 Apr} 27% Jan 
Common. ..........  ——— 2% 2% 110 2% Apr 3% Mar | Cities Service Co com....* 3% 3% 3%] 11,150 3% Apr 5% Jan 
lst preferred_....... 100} 42 42 42 50} 42 Apr} 61 Jan | ColemanLP&Stovecom*; 36%) 36% 36% 40| 34 Jan} 36% Apr 
Adjustment. -....---. 100 5% 5 6 200 5 Apr 7 Jan | Commonwealth Edison.100} 109 103'—Ss 111 800} 103 Apr] 139 Jab 
Eastern SS Lines com... .*|.----- 10 10 325) 10 Apr} 12 Jan | Compressed Ind Gases cap*} ------ 41% 43 400] 41% Apr| 48% Feb 
Edison Elec ItJum..... 100} 139%] 137% 140 1,212} 135% Aprj| 160 Jan | Consolidated Biscuit com 1 7 6% 67 1,250 6% Apr} ii Jan 
Employers Group....... e' 21%° 21% 22% 170 21% Apr 26% Mar ‘ Continental Steel pref. .100'------ 104 104 30' 98% Jan! 105 Apr 


For footnotes see page 2970 
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Sales 
| Friday Sales —— od Week's Range| for Range Since Jan. 1 1937 
Last |Week's Range| for | Range Since Jan. 1, 1937 Sale | of Prices | Week Low High 
Sale of Prices Week High Stocks (Concluded) Par| Price |Low High\ Shares 
i) Stocks )Continued) Par| Price |Low High| Shares Low : eens . a 16 3 4a oie 
' Util & Ind Corp-.-.-.....-.- . 3 Apr 6% Feb 
ij] Consumers Co— ul 1,400 % Apr % «Jan Convertible pref------ 7; 3% 3% «4 700 % 
Common ---« ....0---- 5 4 4 9 1891 7 Jan} 12. Feb | Viking Pump Co— a 22% 23% 50| 22% Apr| 24% Feb 
| 6% prior pref A....- 100}..--.. 9 r+ 200 4% Apr 6% Feb Common-._-...-.-..- PY chee 2% 2%! 1,300 2% Apr 5 Jan jj) 
7% cumul. pref. .... at 44 4% + 5.650 3% Apr 5% Feb | Wahi Co com-.--...-..-..*|------ 28 30 1.150] 628 Apr| 49% Feb 
Cee See; Sl 07 107") to 104% Apr| 110% Mar | Walgreen Co common.---*| 28)| + 2154] 650| 20% Feo| 2634 Mar 
Cudahy Packing Co pfd io Baewat 107 107 7001 20 Apr| 26% Feb | Wieboldt Stores Inc com-.*|.----- v2 8% 450 8% Apr| 12% Feb 
Peery en bs leh | apie x Bs 10} 5 Jan} 10% Feb | Williams Oil-O-Mat com.*)-.-..- % 9%| 1,700] 7% Apr| 12 Mar 
i| Toayton Hubber Migeom.*|24"| 24 26%] 3601 195 Jen| 28s¢ Ape eek Gate ane “al Silk) 1n5¢ til obel Laie Aeel ie Feb 
| R r & - ; V 1 Indust com ..... 4 40 e 
Die Worsex Go com--"-5} tvs] 30x 2254] 150] 2044 Yan] 35" Bob | Woodall Indust com —---a] iiie| uN six] 50] 2M Abe] 18x 
i 
Class A......-.-.-.-- © Apr 
| eddy Paper Gorp (The)..*| 32 | 31,, 38%] | 850] 22% Jan * Apr - 
a Sane Memos en ee ST 8 888 1. 4% Apri 40% Mar Members Cincinnati Stock Exchange 
H| Elgin National Watch... 15)... _-- 34% 35% 200) 34% — 614 Mar dint, (inatinaes tin 
Gardner Denver Co we Pucca a7 ro = 53% oe 69 Feb Active Tra od a U i ted Securities 
$3 cum conv pref-.~-.20}...... 1 15 Apri 19 +#£¥Feb d Ohi Liste an nis 
Candy Corp A... 5|---.-- 15 15 00 nnati an 0 
pe FinanceCorpcomi| 5%| 5 54) 4,300) 43 Mar) 5% Apr Cinci 
Gen Househoid Util— Jan C O 
PR ae OM) arse 3835] 350 8734 Apr] 4284 Mar BALLINGER e 
4) Goldblatt Bros Inc com--*}---- -- S74 38% : 20% Apr) 29% Jan rT 
il ont Printing Cocom. ciel. | loa lex] 'ieel inse seal souk Wen UNION TRUST BLDG. CINCIN“AII 
ti ee > fhe: " 
Hamilton Mig cl A preft..10|___-_- 12. 12% 100) 13 cd a an Phone Cherry 6711—First Boston Wire—Bell Sys. Te 
Haruischfeger ato t rveass ey 4 1 708 9% Mar; 11% Jan 
Heileman Brew Co . ’ sae 
Hein Werner Mot Parts..3| 10%] 10 10% i oe hee pod Cincinnati Stock Exchange 
Eifbbard Spencer Bart cm36}-... 16% 16 16% Apr| 19% Jan lusive, compiled from official sales list, 
Horders Inc com---.--..*|....-- 16% 16% 30 % Jen| 23 Jan | April 24 to April 80, both inclusive, P 
Hormel & Go A coti----2)07---- 205, 22°| 100] 205 Apr| 27% Feb Friday Sales 1 1937 
Houdailie Hershey B. .-.*|....-- 3K, BKl Laeel ate Apel 4) «CADE Last |Week's Range| for | Range Since Jan 
Hupp Motor com (new). 10}------ 344 3% 250] 123% Apr| 19% Jan Sale | of Prices | Week h 
Lilinois Brick Co cap....10) 134] 123% 13% 50] 103. Apri 110. Jan} gyocg Par| Price |\Low  High| Shares Low Hig 
lil North ee pret... 109 Liven ne so eo $5; 3001 21% Apri 27 Feb tocks— : oo ae aaa “ree 
}| Jarvis (WB) Cocap..---1|23%4| 21% 24%] 2,750] 21 a 8 ee ee ss 
oy hy een all lates TE casa Aimer Prod prior pref----7| 2%] 214 2iq|  80| alg Apel a8 Feb 
a -1] 12%) 12% 1344] 1,550] 12% Apr] 16% Feb | “'Daricipating pret-...*| 454 7* 78] 130] 7 San] 836 Jan 
Kellogg ‘witehboardcom-+] 0%] 0% 1034] 850] 914 Apr| 2854 Feb | Baldwin o| 907| 99 90 5| 88 Feb] 92 Mar 
Ken-RadT &Lampoomas] 201) 1734 3354) 1.480 te nel ance Jen ees ‘4 is Lolk 20] 3% Jan| 5 Feb 
Ky Util jr cum pref-..-. oe 4 34 50% 78 Apel 89 Jan eee > “yy Dg------ kol 43 43 43 10| 43 Apr i Mar 
6% preferred - - . - ..- 100)-.---- ' 1,750} 634 Apr) 7% Mar! op, Paper pref 100 108 108 108 55) 108 Apr 3 
Kingsbury Brew cap_.._. 24) 2% 2% 1,350] 1% Jan| 335 Feb Gis Abvertitinn eek. 12 12 «(13 25) 103¢ Mar) 1 Mar 
tamale Ext Univ com-- 6] 2%] 3 4754] 1/900] 38° Apel so Jan Cin Ball Grank pref-s2...*| +6 Re 17) 49 Apr] |e Mar 
lath a Coen. 4. --| 8 Oo See] 796 dan 1318 eb | Cin Gas & Elec pret. --100 10G)6| 108%6 105%) Sal 7a Apel 108% Ape 
© 2e2e2eeee2 Fe eeee2 ar 
Sorat ein if 13 | EM Hs) aol] oe SE] HN Bar| Sneebiges—Bl NE AEN) Bal ine Bel 
mato bf | Cin Union Stock Yard---*| 195¢| 193¢ 19] 15] 183g Mar 10844 Mar 
Lincoln Printing Co— 1,100 9% Apr} 12% Jan ref ..100} 107 107 107 60] 107 Mar 
Common ...........-- eee Te tee 43 Jan] 46 Jan | 2 Union Term pi *| 170 | 170 170 33} 103 Jan| 170 = Apr 
$344 preferred . - ......*|------ 31% 23 650| 16% Jan| 2654 Mar | Core Cala “A"-..------ *| 14%4| 1435 1414 5} 143 Apr) 16 Jan 
Lion Ot} Refining Co com.*}_.- - - - 214% 23 250| 4 Apr] 6% Jan | Cohen (Dan)-....--.... el 19°1 19° 19 40] 19 Apr} 28 Jan 
Cra te caja] Oo) tain] BL ase me] Bee | Srney Bae a) | BRT Bl ae AR 2 a 
Lynch D. GO . . .ccce 40 32 Apr 48% Feb Daniel ~ Siecaieacieedie i > of * 30 30 30 
McCord Rad & Mfg A...*}_...-- 32-32 Mar | Early & Daniel -------- 115 115 7} 110 Jan| 115 Apr 
MeGraw Electric com..-5| 50 | 50 50 = bi Aorl o7s Mar See testis tial 33 198 35] 19 Apr) 25 Jan 
rinsed henge "2% °2%| 650] 25 Janl 434 gan | Formica Insulation ---.. i ae. $0 31. Jan| 36 Feb 
Manhatt-Dearborn com. - *}-.---- 2 A > Mysims oaats +] 32 32,34 a 
Mapes Cons Mfg cap- -- -- *]------ 24024 3 . = rod 305 Mor Gibson ane RereReeepere? * i 7% 7% 80} 7% Apr) 8% Jan 
song Vay yy BB | a ee Ape] °7 Feb | Bosnsid peice pret.22 71a) Bie] bse Bhs 5s| 92 Avr| 9452 Apr 
Mer & sap See be * - 2 ta 27% 28% 160] 27% Apr) 1% J&8D | Fitton Davies common... 33% 33% p+ . 29% Apr| 30% Apr 
Mickeiberry s Food Prod— 3%| 1,350] 3% Marl 5 Jan| _Prelerred:........---:] 20%] 29 40%| 336) 45° Apr] 4934 Feb 
CR tbiveccmsbes l] 3%] 3% 10%| 9.400] 9% Apr| 15% Jan | Hobart “A”_.......- *| 92 22 22% 35} 22 Apr] 24 an 
oes Tae Sere ae. eT eS 1,100} 4 Apr) 7% Jan | Kroger.--...-...--.... «| 33 | 33 33 30] 31 Feb] 37 Mar 
Stock purchase warrants; 434| 4 " sow sen iil al *| 16 | 15% 16 554] 14 Mar! 16, Jan 
Midland United Co— 2.550 % Jan| 1% Jan | Manische Sige ees: «| 5 5 5% 192} 5 Apr) 8% Fe 
Common.-..........-- r 34 % 4 : ee 12% Jan | Moores Coney “A”_._..- +| 10%] 10% 10 10} 10 Jan} 16% Feb 
Conv preterred ies 180 ed ae on ae 5% Apr| 0% Mar foo any Ay vom — pe *| 6094) 59:4 61%) 228) 5554 Jan] 65)4 Jan 
Midiand Utii7% pr lien 100)-_---- Feb rocter & Gamble----... 13 213 11} 21 e 
secretes Acca) aa] 2B) aa) 2k MR] | ccd Ba| ag Bag] tl hoe] “abe 
Fg me deren es See ee et *| 8 8 84 
Miller & Hart conv pret..*| 5 Pog cll Gl GL Sel ee El | Ba g-s5--00-------- a as | os” 33 30] 2934 Feb] 38 Feb 
Modine Mtg com... -..-_- 37%] 37% 3934 250| 7% Jan| 10. Jan ne een 23 | 28 29 95] 28 Apri 34% Feb 
Mawes ponte Coss} OM) BH) Ha ie Stal 2, Bee | Baas oa ie) | oil Sf Abr] 0 Bop 
ee-e--------*}-.---- Tt ahaa Mia 14 50 4 Apr 
Rainal tamu coco T | hg at | THR tig Wee] af des | wonme'Sma-—-------f0l "ant| Tans Mus] Mil Te 0] Hhac a 
National Leather com .- ¢ jm FF ° Set ee eens 214%) 21% 22 
Pressure Cooker 2]---.-- 16% 17 600) 14% Ja 4 oe 100 51 92 Jan! 134 Apr 
Nat Rep Inv Tr conv ¢ ptd.*}..-.-- 6 7 300; 6 = Apr) +1256 Jan Preferred... ......- 100! 120 1120 133 10 
“Capital stock <= <-”--10 ---53z| 78% 29] 180 2856 Apr] 30% Pep 7 
Nat! Union Radio com. ..1 b pf ° d d U | d 5 
San due ter eon ial. -.| ex oul aa el fel ou ee Ohio Listed an nliste : ecuriries 
North Amer Car com. . .20}-.---- ; 16% Jan ock Exchange 
Nontvwast Hag Os com. 4]... -- 30 30 100] 25% Jan| 37 Mar Members C 
Northwest Utt!— A 81 Jan 
deilieide 100|....--| 6344 65%] 160] 63% Apr 
i. en. 10}... --- 3534 37 430) 35% Apr] 54 Jan D t 
Oshkosh B Gosh— 13 Feb] 15% Feb | Ss Ww ca, 
Ph. sienccseseos *|.----- 15 15 100 25 Apr| 29% Jan 
Peabody Coal CoB com. | 134] 1% 1%] 1,200 1% Apr| 2% Jan 
% com. . ° 
Penn tee Seiten gon A 2. es e4 oo on a Se Union Trust Building, ete le 
’ Gas & Elec A com..*}_.---- A.T. 4T. : 
Pertect Circle Co com. -..*| 8234] 3254 33% 200] 31} Mar 35, Jan Terephone GHerry 6050 
Pictorial Paper Pkge com . 5). -- - - - . 2% 1,750} 2% Janj| 3% Feb 
Potter Co (The) com-.z2i}...---| 3% 4%] S50] 34 Jan| Bq. Feb Cleveland Stock Exchange 
eee Oe cea eae te Tig 13] 1.350] 154 Apr] 835 Jan ed f fficial sales lists 
Coens OS OE - cocccns 7 ss Hs: 344 , 2% Apr) 44 Jan April 24 to April 30, both inclusive, compil rom oO 
Process Corp com-....--*|..-.-- Bales 
re ee oe 75 78% 400} 75 Apr} 99% Jan gti my Week’s Range| for | Range Since Jan. 1 1937 
noone RO 85 Gol-2222| 78 78 » * Be. ae Sale | of Prices | Week lew High 
6% preferred. --- oe ie Tila anliss es | Sect Par| Price |Low  High| Shares ; 
7 referred . .....-100}-.---- Apr| 33% Jan 
Quaker Outs Co com. | ii8 | 114118 “sol ina. Aor] 135° Stn | Airway Ries Apel remntn. arta te Tee 35] 12 Apr| 145¢ Feb 
Preferred........... 100}..---- 18536 isis 50| 22 Apri 373% Mar | Akron Brass_--_-...----- TN Seetacg 19 19 25} 19 Apr| 21 Feb 
Raytten Mig , Gur Contraiier...----- 1/38 | 38 38 5 2. os oe 
theon Mig— Feb ark Co Soke tater : 6 Jan 
"heenen vVtco.....-- 50c}------ 5% : 1 pam : = 3 Feb | Cleve Cliffs Iron pref----- 93 s ois or 864 Feb| 63% Jan 
6% pref vtc.......... 5 2% 2% 4 "9501 28 Apr| 36% Jan | Cleve Ry ctfs of dep--- 100 57 1% 1% 110 % «Jan 44% Mar 
sa ~~~ > laanaeniaes ~~ Hed 7 SR | Scout fel Gaels. wt al ae al ate 0 ben 60, Mar 
Preferred ......-----100}---.--- orp V8 C........5 . 0 Jan 
Rollins Hos Mills conv pf-*| 27 | 25 27%] 570] 15 Febj 30% Apr Seles Oonteoliee & Mine ADE 0 O88 106 @8 Feb] 05 go 
Sangamo Electric Co— A Elec Controller cone |------ 25 Feb| 30 an 
(New) common. ...-.. *| 3844) 38 o0% on SS % yo 28% Feb Faultless Rubber - _ --.-.- *| 2534 a . } 33 Apr| 49% Feb 
Schwitzer-Cummins cap - -1}------ 214 86 300] 83% Jan} 95 Mar | Federal Knitting Mills...° 33 16% 16% 80}164% Apr |22% Feb 
Sears Roebuck & Co cap-*/---.-- 844 4 900} 12% Apr} 14% Mar | Foote-Burt-----...-..-.*|------ 10144 )101% 5} 101 Janj 104 Jan 
ee a) ae 30% 500} 1634 Jan} 40 Apr | Hanna (M A) $5 cum pref *|---.-- iS 86 165] 14 Jan} 18 Apr 
Signode Steel Strap com. -*}-.---- 3445 33 260) 31 Jan| 35 $Mar | Harbauer-_---- or Slade <tyieleaalie 65 35} 56% Feb) 734% Mar 
Preferred . -........-- 30}------ = 25 130] 22 Apr} 26 Mar | Interlake Steamship----- fe cia atiy 32 33% 175| 24 Jan| 374% Mar 
Sivyer Steel Castings com - *)--- - -- 25 rt 700} 19% Jan| 2744 Mar | Jaeger Machine- -------.*|.-..-- 25 25 Apr Feb 
ao meee Same ee e-- SS Ge eee 40} 9234 Jan| 95 Jan | Kelley Isid Lime& Tran..*/ 25 | 25, 25) 60 Jan| 14 Jan 
Sees A itioc 7% pridol.---.| 101 303 60| 101. Apr| 107 Jan ; Lamson & Sessions... .-- *| 124) 12% 12 100| 17. Apri 27 Jan 
8 west Gas & Elec 7% pfl00}-..-.-- 101 rt] 20| 76% Apr| 83 Jan | Leland Electric... .-.---* neteeelecas 24144 24% 25} 19 Apr; 26% Mar 
cdg ok cry edigmag aeer T “ts 434] _ 900| 4 Apel “8s Jan | McKay Machine..------ y a 41 110} 41 Apr| 5834 Mar 
Standard Dredgecom-.-.*| 434] 4% 1,550] 15% Jan| 1934 Apr | McKee(AG) classB_----*|------ e.@ 60} 40 Jan| 60 Feb 
sin & Go (A) oom s-z]..----| 19° 19°] t50| 18% Jen} 208% Mar | Medusa Pra Cement. .-.*|-..--- ee 60| 7. Feb] 114 Mar 
Stein & Co (A) com....-. *|------ 19 i. 150 11 Jan 15% Mar | Metropolitan Pavg Brick. *|-.--.-- 13 13 10 9% Jan 15 Jan 
i pcan Furn Corp com 10; “31% + he ai 2,000} 30% Febj 33% Mar | Miller Vase ya "34 "| 23% 25 646) 234 Apr) 35 Mar 
I] Switt Gorn ----28] 24%] 2456 2554] 2/250 2454 Jan| 28% Mar | Monarch Machine Tool.» 
Swift “Sean Wa Geel... 23 cee 2, Soe, tere Saat | erey Ole Es .-----20] 206 
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Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1937 Last |Week's Range| for | Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par) Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High\ Shares Low High 
OO eS ae 3 3 155 1% Jan 44% Feb | Bolsa-Chica Oil A------ 10 4% 4 4%} 1,100 4 Apr 7% Jan 
Nestle Le Mur cum cl A..* 1% 14% 1% 525 1% Apr 23, Feb | Buckeye Union Oil com--1 10c 10c 10c} 1,000 6c Feb l4c Feb 
Obie Bras B........... , ai 5644 56% 20; 44 Jan| 67 #£=Mar Preferrred-- -_--------- 1 12¢ 12c 12c] 1,000 10c Jan 17c Feb 
ee _. eS 16 16 2} 16 Jan| 20% Mar | Berkey & Gay Co-------- * 2% 2% 2%| 1,800 2% Apr 3% Jan 
Patterson-Sargent__...--  piepapiays 25 25% 195} 25 Apr| 34 Feb Warrants. ...--------- 1.25} 1.25 1.25 400} 1.20 Jan| 2.25 Feb 
Peerless Corp..-.------- 3|..._-- 6 6% 210 3% Jan 74% Mar | California Bank- ------- 25) 56 56 56 4 150} 4334 Jan} 59% Mar 
| i iene *| 4914] 48 50 744| 48 Apr| 574 Mar | Central Investment..--100] 3634) 3634 379 110} 29 Jan} 43 Feb 
ow Rub 8% marry bohaot 504% «+457 162} 39 Jan| 64 Apr | Chapman's Ice Cream ----* 3% 3% 3} 400 2% Jan 4} Feb 
ip ees | eee 15 15% 134 15 Apr] 19 Jan | Chrysler Corp- --------- 11234] 11234 112% 200} 11234 Apr] 135 Feb 
Claude Neon Elec Prod_-.*| 10%] 104 10% 500} 10% Jan} 12% Jan 
Troxel Mfg____--------- * 934 9144 9% 100 9 Apr| 10% Apr | Consolidated Oil Corp.---*) 15%} 15 16 1,100} 15 Apr} 17% Mar 
Union Metal Mfg-------- * w<<0- 20 20 10| 1534 Jan| 2144 Mar | Consolidated Steel pref---*| 19 19 20 400} 19 Jan i % Feb 
Upson Walton. ..-..-...-1l 934 94 9% 190 814 Jan| 1344 Mar | Creameries of Amer vt c--- 5% 53% OB) 200 5% Jan Feb 
Van Dorn Iron_.-_--.- ee Fey 9% 9% 35 9% Jan} 14 Feb | Emsco Der & Equip Co_--5} 16% 16% 16% 200} 16% Apr 5 4% Mar 
Vichek Tool_.._..------*]------ 13 13 80} 13 Apr| 15% Jan | Exeter Oil Co A--------- 1] 9744c}] 923¢e 1.25) 17,200) 60c Jan 1%; Mar 
Warren Refining-----.-- , | eae 44 4% 120 43% Apr 5% Feb | Farmers & Mer Natl Bk100/ 450 | 450 450 10} 44744 Mar} 460 Jan 
Weinberger Drug Inc...-*| 224] 213% 22% 74| 17% Fet 24 Mar | General Paint Corp- --- --- 16 34 1634 16% 100} 14 Jan| 18% Feb 
West Res Inv 6% pref__100°------ 100 ~=100 20' 90 Jan' 100 Apr | Gladding-McBean & Co.-*| 21 21 21 200| 18% Jan} 30% Mar 
Globe Grain & Mill Co--25, 934] 94 10 800} 84 Mar) 114 Jan 
Goodyear Tire & Rubber. * 41%| 41 41% 200} 32% Jan} 46 Mar 
? Hancock Oil A com_-_---- 22%) 21% 22% 1,000} 21 Jan _"- — 
Holly Development Co- - - 1.10 1.10 1.20} 2,100 85ce Jan : Mar 
WATLING, LERCHEN & HAYES International Cinema Inc- - 1.10} 1.10 1.10 100} 1.10 Apr 1% Jan 
dage Oli Co.......-~-- 10¢ lle lle 13¢e| 3,700 8c Jan 18c Mar 
Members Kinner Airp] & Motor__--1 38e 38e 46c} 11,800 38c Apr} 724%e Jan 
New York Stock Exchange New York Curb Associate janeotn Petroleum. -- --- 1 31c ie 36e 31,900 370 Jon A. yee 
D. ckheed Aircraft Corp--1} 11%] 11% 11%) 1,10 9% Jan e 
ener pet ge — Los Ang G & E6% pref 100] 113 | 1311334) 10634 Feb] 119 Mar 
u uildin s Ang Industries Inc-..2| 4 4 4%| 4,400 Apr ‘e 
g Los Ang Investment Co.10} 7% 7% 8 1,000) 7% Jan; 10 Feb 
Telephone Rauwuv.yh 5530 Mascot Oil Co. .--.----- 1} 1.00} 1.00 1.10} 2,000} 80c Jan) 1.45 Mar 
Mensaco Mfg Co-------- 1] 3%] 3 3%| 2,000) 3 Apr) 4% Jan 
rye Petroleum__._1| 524%c}| 524%e 60c ‘ 400 a Jan o7 ie . ar 
Mt Diablo Oil Mng & Dev 1 75¢ 75e 80c] 2,200 Oc Jan ce Apr 
Detroit Stock Excha nge National venting Carp. __| 10%] 10% 10% 600} 1034 Apr) 12% Jan 
April 24 to April 30, both inclusive, compiled from official sales lists prerGen OCorp.......----- 5} 21e} 20c¢ 23¢c} 9,500 18e Jap 45c Feb 
Occidental Petroelum----1 50¢ 48c 55c] 3,600 45c Jan 80c Feb 
Friday é Sales Oceanic Oil Co_---.------ 1] 1.25] 1.20 1.35} 1,600 70c Jan} 2.00 Mar 
i {wm i. Range Since Jan. 1 1937 | Olinda Land Co____-_-_-_-- 1 27¢ 26c 28c} 3,000 18c Jan 40c Mar 
ee: Pacific Clay Products....*}| 1144] 11345 11% 300} 11% Apr 18 Feb 
Stocks— Par| Price |Low High| Shares Low High one Finance Corp.--.10] 26 26 26%] 1,100] 24% Ap -. ¥ = 
Pacific Gas & Elec Co.-.25] 30 30% 30 100} 3034 Api] 373 an 
Auto City Brew com-.---- = 1% 1 200 1% Apr) 2% Feb 6% 1st pref_- 8 it 733 30% 2982 30° 200} 29%%4 Mal 32% Jan 
Baldwin Rubber com--.--1] 14%] 13% 14%| 5,275 9% Jan} 15% Feb | Pacific Indemnity Co...10}] 30%} 30% 30% 300} 29 Jai} 35 Feb 
Briggs Mfg common-.--.-- | ae 464% 46% 230} 463, Apr) 56% Jan | Pacific Lighting Corp_...*| 4434] 4434 4434 100} 4434 Mar} 5234 Jan 
Burroughs Add Mach- ---*}------ 27% 29 779| 27% Apr} 35  $$Jan| Ryan Aeronautical Co_-_-- 2%] 2% 2% 300} 2% Jar 34 Feb 
Burry Biscuit com--. .12}4]------ 4%c 5e 805} 4%c Apr} 7%c Mar] Republic Petroleum--_-- 1 8 7% 8%] 3,000 7% Ap} 13} Feb 
Consolidated Papercom.10} 20 20 20%} 1,120} 20 Feb} 22 Feb | Rice Ranch Oil Co----_-- 1 60c 50c 60c] 2,500 33c Jar} 8744¢c Mar 
Continental Motors com_1|------ 2% 2% 200] 2% Apr| 354 Feb Roberts Public Markets...| 7 6% 7h] 1,700) 6% Apr) 9% Jan 
Cunningham Drug com 2.56) - ----- 20% 20% 200} 204% Jan} 25% Feb | Samson Corp B com---_-- * 3 3 3 115 3 Mar 34% Mar 
Det & Cleve Nav com---.10)------ 2% 2% 616 2% Jan 3% Mar 6% pref ann_________ 0 4% 4% «65 500 3 Jar 6% Feb 
Det Cripple Creek Gold--1 % 4 y%| 1,300 4% Apr % Jan | Security Co units benint_*| 43 42 43% 118} 42 Apr] 56 Feb 
Detroit Edison com --.--1C0/--.---- 120 124% 45] 120 Apr] 145% Jan | Security-First Natl Bk..20}) 54%] 54 56%| 1,650] 5344 Jan} 60 Feb 
Det-Mich Stove com---.-- ae 5 6%] 1,805 5 Apr} 11 Feb | Sierra Trading Corp---.25c 3c 3c 3c} 1,000 2c Jan 4c Feb 
Det Paper Prod com----- 1 7% 7 7%| 1,315 7 Apr} 10 Jan | Sontag Drug Stores- --- --- 12%] 12% 13 300] 1234 Feb) 1434 Jan 
Det Steel Corp com-.----- | ee 21% 23% 880} 18% Jan| 28 Jan | So Calif Edison Co__-._. 25) 25%] 25% 26 1,500} 2544 Apr} 324 Jan 
Eaton Mig common-.---. a 33 33 130} 33 Apr) 35% Feb % preferred. _...--- 25| 27%) 27% 28 400] 2744 Mar| 29% Jan 
Ex-Cell-O Aircraft com--3}------ 21% 21% 100} 20 Jan} 27% Mar 54% % preferred ____-_- 25| 26%) 26% 26% 100} 263% Mar} 28% Mar 
Federal Mogul common..*}--.--- 18 18% 517} 18 Apr} 23 Jan | Southern Pacific Co_-__ 100 54%) 54% 55 200} 45 Jan| 625 Mar 
Frankenmuth Brew com-.-1} .----- 1% 2 1,710 1% Jan) 254 Feb | Standard Oil of Calif.___- 43 43 4444 400} 43 Apr| 49% Feb 
. Sunray Oil Corp_____.__-- 4 4 43 700} 4% Jan| 5 Feb 
Gar Wood Ind com--.-.--- 3] 14%] 13% 14%] 3,425) 13% Apr] 19% Feb | Taylor M ining Carp neponctinte: *| 21 ‘4 21% 21 % 100} 21% Apr| 25% Mar 
Gemmer Mig B--------- bd CET 25 26 325) 12 Jan} 29}4 Mar | Transamerica Corp- ----- *] 1454] 133% 15%] 19,100] 1334 Apr) 17% Jan 
General Motors com_-.--10| 5734} 5554 5834] 6,363) 5554 Apr} 70 Feb | Superior Oil Co---.---_-_-- 44\%4| 44% 45 800} 434% Jan| 55 Mar 
Goebel Brewing com-.--. 1 6% 6% 6%' 2,530 6% Apr 8 Feb | Union Bank & Tr Co____50] 14834} 148% 151 40] 14844 Apr} 155 Jan 
Graham-Paige com- ----- ee 3% 3%| 1,442) 3% Jan! 45 Feb / Union OilofCalif______- 25| 25%| 24% 25%] 5,600) 24% Apr] 2834 Feb 
Grand Valley Brew com--1 1% 1% 1% 950 1% Apr 244 Feb | Universal Cons Oil Co__.10| 14%] 14% 14% 100} 1134 Jan} 18% Mar 
General Finance com----1}------ 5% 5%| 2,970 4% Mar 5% ADI] Van de Kamps Bakeries._*| 41 41 41 100} 39 Feb] 42 Apr 
Hall Lamp common-.---- . es 5% 5% 150 5% Apr 7 Jan | Weber Showease & Fix pf-_* 8% 8% 8% 32 7% Mar 9 Feb 
Hoover Ball & Bearcom.10} 17 17 17% 460; 17 Jan} 22 Feb | Wellington Oil Co.......1] 11%] 103% 11%] 1,500} 10} Mar) 13% Apr 
Hoskins Mfg common--...*} 18%4| 18 19% 690; 18 Apr} 20 Apr | Western Air Express x mall 9 9 10 200 9 Jan| 10 Jan 
Houdaille-Hershey B----*/------ 22 22 185| 21% Apr] 27% Febj| = #  } } } } } © 
we may y By oomn..8 eonses _ ion ery 18 Apr} 23 Feb Mining— 
urd Loc g com... Y% 4% 475) 14% Mar 1% Feb | Black Mammoth C 24c] 24c 25c] 8,000} 20c Janj 38c Feb 
Kingston Products com--1j------ 5% 5%] 1,280) 5% Apr} 8% Feb | Calumet dma 3c 3c 3c} 1,000 le Mar 4c Feb 
Kresge (S S) com-.------ 10} 243%| 24% 24% 729| 24% Apr] 29% Jan | Cardinal Gold_____..__- 40¢ 40c 42¢ 800 40c Apr| 8244c Feb 
Kinsel Drug common- ---1 % 34 %\| 1,405 3% Apri 1% Jan | Imperial Development_25c 6c] 53%c 7c] 17,000} lec Jan 9c Feb 
Mahon Co (R C) A pref-..*/------ 253% 27% 2C0| 22 Feb] 28 Apr | Oatman Rainbow Gold_10e 14c l4c 17¢} 22,500 le Jan 17ec Apr 
Masco Screw Prod com--1}...---- 1% 1%] 2,225) 134 Apr} 234 Feb PrinceConsMining..--10c} 55c] 55¢ 55c 500} 50c Mar} 1.00 Jan 
McAleer Mfg com------- >) CEs 2% 2% 100} 2% Apr} 4% Jan | Tom Reed Gold_______-- 1 43¢ 43c 43c| 1,600 38c Feb 48c Jan 
McClanahan Oil com----1 1556 ig 1 3,927 % Apr 1% Jan | Zenda Gold__ 1 9¢e 9c = 1le} 17,300 9c Feb lic Jan 
Mich St Tube Pr com_2.50] - ----- 138 «(18 mn ss i S.U SS. hCUCt~<“CS~*s*‘“‘“ SCC : 
7 oe el ane. ne “25 1% 1% aie pins ‘, Feb 1% Mar Unlisted— 

-West A brasivecom - .50} - -- - -- M% % 5 % Apr % Jan | Amer Radiator & St Sani_*| 22%] 22% 22 100} 2244 Apr| 29%4 Feb 
Motor Wheel common-.-..5|------ 20% 21% 600} 20% Apr} 26 Feb | American Tel & Tel Co_100| 162%] 160% 165%, 447) 16034 Apr] 187% Jan 
Murray Corp common -10)------ 4 15% 835) 14 Apr} 2054 Feb | Anaconda Copper------ 50] 5134] 4934 51% 200} 49% Apr) 68% Mar 
Musk’n Pist R’g com.2.50}~.----- 16% 16% 400} 16 Apr| 21% Mar | Cities Service Co__.____-- 3% 3% 3% 400 34% Apr 54 Jan 

Curtiss-Wright Corp----- 1| 5%| 5% 6 600} 534 Apr) 8% Mar 
Packard Motor Car com--*|.----- 9% 10%] 2,935 9% Apr| 12% Feb’ Rlectric Bond & 9 aig __5 18% 18% 1s%2 100} 184 Apr aes Feb 
Parke-Davis com -------- #).----- 8 38%] 2,188] 3754 Mar) 443% Feb | General Electric Co_____-- 53%] 52% 53% 200} 52% Apr| 62% Feb 
Parker Rust-Proof com 2.50 sade 25% 25%] 1,332) 25 Jan| 28 Feb | International Tel & Tel---| 10%| 10% 10% 200} 10% Aprj 15 %4 Feb 
Parker Wolverine com---.*|------ 16 16 273} 13% Jan! 19 Feb | Montgomery Ward & Co_-| 56%] 56% 5634 100] 56% Jan} 68% Mar 
Penin Metal Prod com--.1 4% 4 4%| 3,105) 3% Jan 5 Apr | Nor Amer Aviation Inc___1} 12 114% 12 900} 11% Apr) 17% Jan 
Pfeiffer Rights -- -..------|~----- 32 3ax] 2 190 332 Apr 432 ADI | North American Co---- _-- 2454] 24% 245 100] 243% Apr| 3434 Jan 
Prudential Investing com-1 5% 5% 5% 353 5% Apr 6% Jan | packard Motor Car Co-__-- 9% 9% 10 400 9% Apr| 12% Feb 
Reo Motor common- ----5/------ 6% 7% 475} 5 Jan) 9% Feb | Radio Corpot America...-| 9%4| 8% 9% 1,000} 8% Apr} 1255 Jan 
Rickel (H W) common--.2 4% 4% 4%] 1,045 4% Feb 5% Feb | Standard Brands Inc.- | 12%| 12% 12% 200} 12% Apr} 16 Jan 
River Raisin Paper com --*}------ 5% 6% 937, 5% Jan| 6% Jan | Texas Corp --25) 60 60 60 100} 51% Jan} 63% Apr 
Scotten-Dillon com- ---- BU sases« 29 29 345} 29 Apr} 35 Mar United Corp (Del)------ 5 5 100} 5 Apr} 8% Jan 
Standard Tube B com..-.1 6 6 634] 4,295) 6 Apr) 10% Jan]! US Steel Corp___-_--_---| 98%| 98% 108 300| 96% Feb] 10844 Apr 
Stearns & Co (Fred’k) com*} ------ 23% 23% 100 23% <Apr| 27 Feb | Warner Bros Pictures Inc.5| 13%! 12% 14 3 600! 12% Apr| 17% Feb 
Sutherland Paper com-- " ee 21% 22% 472) 21% Apr} 28% Feb 
Tivoli Brewing com------ 8% 7% 8%| 2,888 7% Apr| 10 Feb 
Tom Moore Dist Saensaed 4\% 44% 4%) 1,546 44% Apr 8 Feb 
U S Radiator common- --.*}.----- 6 387% 525] 35 Jan} 38% Feb Established 1874 
Dnlv Codwt A.-.sccccas : 6% on 8% P ps 6 *4 Apr 9% Feb 

ae He) ie A] Gi Me DeH &T d 
Warner Aircraft com----1 1% 14% «1% 1,225 1% Apr 1% Jan e aven ownsen 
Wayne oo Prod com - « 5% 5 s 5% a oN : an 7 34 Feb Members 
Wolverine Brew com----.1)------ 16 pr 16 Feb 
Wolverine Tube com ----- Bissiene 15% 16 335) 13 FJen! 18 ..... New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA NEW YORK 














MEMBERS 


Wo. CAVALIER & C 


O. 











1613 Walnut Street 


80 Broad Street 








Philadelphia Stock Exchange 


April 24 to April 30, both inclusive, compiled from official sales lists 















































New York Stock Exchange Chicago Board of Trade Friday Gales 
Los Angeles Stock Exch. San Fi rancisco Stock Exch. Last a fs Range fe Range Since Jan. 1 1937 
a 0 es ee 
623 W. 6th St. Los Angeles Teletype L.A. 290 Stocks— Par| Price |Low  High| Shares Low High 
semen § eee Bs. 20% 23% 1,211] 20 Apr aes Feb 
American Tel & Tel--- ido 634%] 160 167%%| 1,930] 160 Apr} 187 Jan 
Los Angeles Stock Exchange Baldwin Locomotive- ---- | 6% 7% 240| 6% Apr| 11 Jan 
Bank f..50 38% 4 
ankers Securities pref. -50)---.-- 8 1 805} 38 Jan} 45 Mar 
April 24 to April 30, both inclusive, compiled from official sales lists | ,o-herCo......_...... cites 3214 38k 145] 32% Apr| 43 Mar 
Friday Sales Bell Tel Co of Pa pref_.100] 11544] 115% 125%] 1,091] 117% Apr 1274 Mar 
Last |Week’s Range| for Range Since Jan. 11937 | Budd (E G) Mtg Co----- * 95% 9% 10% 470 94% Apr| 14% Jan 
Sale of Prices Week Budd Wheel Co--------- * 8% 8% 9% 320 8% Apr] 13 Feb 
Stocks— Par| Price |Low § High| Shares Low High Chrysler Corp. ----.----- Sa 110 11534] 1,542| 110 Apr| 13554 Mar 
Curtis Pub Co common. -*|--.--- 15% 16 70} 15 Apr| 20% Feb 
Bandini Petroleum- - ---- 1 5% 5 5%| 2,400 5 Apr 9% Jan | Elec Storage Battery..-100| 40% 39% 40% 614) 39 Apr} 44% Jan 
Barker Bros pf 5%new 100} 38%] 38% 38% 60| 38% Feb] 4134 Mar | General Motors--.-----10/------ 554% 583%| 2,721) 55% Apr} 70% Feb 
Barnhart-Morrow *Cons--1 62%el 62%c 67 Mel 4,200 45c Jan 90c Apr ' Horn & Hard’t(Phila) com*!.----- 129% 130 15 12934 Apri 139 Feb 














For footnotes see page 2970 
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Volume 144 Financial Chronicle 2969 
eS SSS SSS — 2 
Friday Sales Frida 
Last |Week’s Range| for Range Stnce Jan. 1, 1937 Last |Week'’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |\Low High| Shares Low High Stocks (Concluded) Par| Price |Low High\| Shares Low High 
Horn & Hard’t (N Y) com *| 936%] 36 38 232| 36 Apr} 41 Feb | Ely & Walker DG com_-25}]___ ~~ 30 30% 220} 27% Jan| 32 Feb 
Deere... .<<<cosse 100}.....- 107% 107% 10} 107% Apr] 112 Jan Ist preferred-----.--~- | PS. 122 122 5] 118% Jan| 122 Apr 
Lehigh Coal & Navigation *|______ 7% 8% 350 7% Apr| 1344 Jan | Emerson Electric pref--100}_ -& --| 110 110 100} 103 Jan} 125 Mar 
Lehigh Valley__..___-. 5 19%| 17% 19% 197} 173% Apr} 24% Mar | Falstaff Brew common-.--1 9% 9 10 823 8 Jan} 11% Mar 
Mitten Bank Sec Corp..25]_____- 2% 3% 199 2% Jan 4% Apr | Griesedieck W Br com-.-..*/..__-- 39 40 45) 32 Jan} 40% Apr l 
eee |_| ae 3% 3%] 2,094 2% Feb 5% Feb | Ham- Brown Shoe com---*/_..--- 3% 4 380 3% Jan 6 Feb 
Nat’l Power & Light_---- _, oe 9% 10% 586 9% Apr| 14% Jan | Hussman-Ligonier com---*|------ 20 21 145} 16% Jan| 23 Mar 
Pennroad Corp v t c__--- 1 44 44% 4%! 14,502 44% Apr 534 Mar . = ee 52% 52% 50; 50 Jan} 55 Mar 
Pennsylvania RR-_-~--- 50} 4434] 4134 4434] 3,274) 3954 Jan} 50% Mar | Huttig S & D common---5]------ 15 17 230}; 13 Jan| 20% Feb 
Penna Salt Mfg_--_..--- Milkeesse 170% 170% 1) 164% Jan} 175 Feb | Hydraulic Pr Brick com 100}- - ---- 2% 2% 25 1% Mar 3% Jan 
Penn Traffic com_. __- 2%]_--__- 2% 3 900 2 wan 3% Feb |... as _ Se 11 11% 120} 11 Apr} 15% Feb 
Phila Electric of Pa $5 pf_*| 115 113% 115 273 11383 Mar! 117 Feb | International Shoe com..*| 44%] 44 45% 702} 44 Apr} 49% Jan 
Phila Elec Pow pref. -_--- eer 32% 33% 1,242} 32% Apri 35 Mar | Knapp Monarch common .*|_____- 38 39 80} 23% Jan| 39% Apr 
Phila Rapid Transit -_ - -.50 5% 5 5% 330 5 Apr 7% Feb | A, RTS 35 35 10] 33344 Jan} 36 Apr 
7% preferred... _..-- 9 8% 9% 240 8% Apr| 13% Jan | Lacl-Chr Clay Prod com--*j.----- 19% 20% 45| 14% Jan} 22 Mar 
Phil & Rd Coal & Iron__._*}__._.- 1% 1% 50 1% Apr 3% Feb | Laclede Steel Ass Seog pomant 26% 28 125] 24 Jan| 32% Mar 
Philadelphia Traction _-.50}_____- 14% 15 206} 12% Jan| 16% Feb | Meyer Blanke common--_-*}-_----- 19 19 5} 15 Feb| 2244 Mar 
Salt Dome Oil Corp. -_---- 1} 15%] 12% 15%] 2,935) 124% Apr] 20 Jan | Mo Port] Cement com.- 25} 20%} 20% 21 329} 17% Jan} 26% Mar 
COCs PAVE... w .-cecace *| 40%| 3944 40% 30] 838 Jan| 4544 Jan | National Candy com...-- , 10% 10% 295} 10% Apr} 13% Mar 
Tacony-Palmyra Bridge_-*}____-_- 2954 30 42} 283% Mar| 32% Feb ist preferred.......- 100} 115 115 115 6} 115 Apr} 119 Jan 
Tonopah-Belmont Devel.1 ¥% \% \y 200 '46 Jan 916 Jan | Nich Beazley Airp! com--5}------ 75e 75e 10} 75e Apr 2 Mar 
Tonopah Mining---...--1]..---- 14 1% 181 14% Jan 1155, Feb | Rice-Stix D G 2d pref--100|------ 100 +101 80} 100 Apr} 101 Apr 
Union Traction____....50 6 6 6% 387 4% Jan 7% Feb | St Louis Bk Bldg Eq com-*}---_--- 5 54 158 5 Apr 8% Feb 
United Corp com. .----- * 5 4% 5%] 1,101 4% Apr 8% Jan | St Louis Pub Serv com--.-.*/------ 40c 40¢ 200} 25ce Jan} 70c Jan 
, eee a 39% 41% 275| 39% Apr} 465 Jan | Scruggs-V-B D G com--25]------ 17 17 20] 12% Jan} 20 Mar 
United Gas Improvcom.-.*| 13}4] 13% 13%] 8,630] 13% Apr} 17% Jan | Scullin Steel preferred_...*| 244) 235, 26% 575) 19 Jan} 2934 Mar 
PERTTI. co ccccccces */ 111 110% 111% 141} 110% Mar] 114% Jan | S’western Bell Tel pref.100} 123 122% 126% 475) 122% Apr| 128 Mar 
Westmorland Inc. -_-_--_-- | ee 124% 12% 100} 12% Feb} 14% Jan | Stix Baer & Fuller com--10/------ 11% 11% 75} 11% Apr} 13% Jan 
Westmorland Coal. __-__- eee 9% 9% 8 914 Mar| 12% Apr | Sterling-Aluminum Prod-1)- ----- 10 10%} 1,600; 10 Apr} 1134 Mar 
Wagner Electriccom...-15} 41%] 41 43 1,112} 39 Jan| 4934 Feb 
Bonds— 
Elec & Peoples tr ctfs 4s '45°_____. 13% 13% 500' 11% Jan‘ 16% Mar Bonds— 
Nat Bear Metals 6s_..1947| 107% = 44 107 %| $2,000} 107% Feb] 107% Apr 
tScullin Steel 6s_----- a 92% 1,500} 88 Jan’ 101% Mar | 
H. S. EDWARDS & CO. c 
{ Pittsburgh Stock Exchange A WW: sy E &e 
Members | New York Curb Exchange (Associate) E N I T R O ° 
UNION BANK BLDG., PITTSBURGH, PA. . 
Tel. Court-6800 A. T.& T. Tel. Pitb-391 MUNICIPAL AND CORPORATION BONDS Private Leased Wires 


120 BROADWAY, NEW YORK 





Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 








Pittsburgh Stock Exchange 


April 24 to April 30, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1937 
Sale o Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Arkansas Nat Gas..---.-- , 7% 8 95 7% Apr| 12% Feb 

eee er 8% 8% 20 85 Apr} 10% Jan 
Armstrong Cork Co..--_.- 3g Pe 60% 61 230} 60% Jan} 70% Mar 
Blaw-Knox Co._____.-- Ml caaes 21% 25% 327| 21% Apr} 295, Mar 
Carnegie Metals Co----- 1 2% 2% 2h 5,080 2% Apr 4 Feb 
Central Ohio Steel Prod_.*}__.._- 144% 14% 15} 14% Apri 20% Mar 
Clark (D F) Candy Co-.-.*|._.... 56% 5% 400 5 Apr 8% Feb 
Columbia Gas & Elec Co.*}..._-- 12% 13% 508} 12% Apr} 20% Jan 
Consol Ice Co com. .....-.].....- 85e 85e 150 50c Mar] 1.00 Apr 
Duquesne Brewing Co__-.5| 203%| 203% 21% 727| 18 Jan| 24% Feb 
Electric Products- - - - - - - re 1334 13% 105; 10 Jan} 13% Apr 
Follansbee Bros pref...100} 3144] 30 39 420} 30 Apr Feb 
Fort Pittsburgh Brew___-1]-..  - 1 1 490 1 Jan 14% Jan 
Harb-Walker Refrac com. *}__.._- 43% 44% 102} 43% Apr} 58% Apr 
Jeannet Glass pref__....-.-]-.--.. 75 75 10} 75 Apr; 99 Jan 
Koppers Gas & Coke pf 100 neice as 108 108 25) 104 Apr} 111% Feb 
Lone Star Gas Co_-_----. 11% 11 11% 1,795| 10% Apr} 14% Jan 
McKinney Mfg Co_-_---- +: eee 2% 3%! ‘#1,140 134 Jan 4% Feb 
Mesta Machine Co- _.-.--5}_...-- 58% 61% 142} 58% Jan} 71% Mar 
Mountain Fuel Supply Co- 934 94%, 9%] 3,672 7% jJan| 12% Jan 
Nat’! Fireproof Corp com _* 7% 64% 7! 1,481 6% Apri 10 Mar 
Phoenix Oil com... .- 25c 9c 9c 9c! 2,000 7e Jan 25c Jan 

,... = aeeq: Aes. l5e 15¢ 500 8c Apr 50c Jan 
Phoenix Oil & Gas__-__.- 5 2 2 2% 318 1% Feb 4146 Feb 
Pittsburgh Brewing Co-_--*/..---- 546 «5% 200 3% Jan 8% Jan 

| SA ET _, ae 36 36 180} 35 Jan} 50 Feb 
Pittsburgh Screw & Bolt._*/_.._-- 15 15% 386] 13144 Jan} 19% Mar 
Pittsburgh Steel Fdy-_-_-.-- oo 2 21 25| 20 Jan} 30 Jan 
Plymouth Oil Co___-_--- eens 27 27% 52] 16% Feb| 29% Apr 
Renner Brewing Co_.-_-- , aide 2 2%| 1,950 1% Jan 2% Mar 
San Toy Mining Co_----- | ea 3c 3c} 1,000 2c Jan 4c Jan 
Shamrock Oil & Gas_.__- * 6% 64% 634) 4,280 6% Jan 73% Jan 
United Engine & Fdy_-.___|------ 487% 7“ 181} 4754 Jan} 61% Mar 
United States Glass Co__25}]__-__- 4 100 2146 Jan 65 Feb 
Vanadium Alloy Steel__..*}-..-.- 50 52 300} 45 Jan} 52 Apr 
Victor Brewing Co____-_- 1 1 i 1 500 95¢ Jan 1% Feb 
Waverly Oil cl A....-... , eee 4 165 3 Jan 84% Feb 
Westinghouse Air Brake_-*}_.._-- 412 ~ 447% 495| 41% Apr} 56% Feb 
Westinghouse El & Mfg_50}.-..-- 134% 136% 86 13314 Apr] 164% Jan 

Unlisted— 
Lone Star Gas 64% % pfd100 —— lll 111 100} 111 Apr} 113 Feb 
Pennroad Corp vtc___..* -.---- 444 4% 165 44% Apr 5% Mar 




















} ST. LOUIS MARKETS 


I. M. SIMON & CO. 


Business Established 1874 
Enquiries Invited on all 
































LeTourneau RG Inc...-- 1} 38 35 40 1,835! 334 Jan| 45% Feb 

Mid-Western and Southern Securities Lockheed Atrerait....... i] 12 1% 12 2'004 97% Jan| 16% Feb 

MEMBERS Lyons-Magnus Inc A---_.* 6% 6% 6% 231 6% Mar 74g Jan 

New York Stock Exchange New York Curb (Associate) Magnavox Co Ltd-_---.- 2% 234 2% 34 893) 234 Apr 5 Jan 

St. Louls Stock Exchange Chicago Board of Trade (I) Magnin & Cocom.... *} 20%] 20% 20% 435| 20% Apr] 234g Apr 

L . M 6% preferred ____--.100} 10344} 103% 1034 10} 10344 Apr} 108 Jan 

315 North Fourth St., St Louis, Mo. Marchant Cal Mach com.5| 2434) 24° 25°] 2.414) 22% Jan] 28, Feb 

Telephone Central 3350 Market St Ry pr pref. -100 32 31 32144 8 y pr 83g Jan 

. Nat Automotive Fibres-- 334| 32% 34 725) 324 Apr 4452 Feb 

Natomas Go.........<-- 1054] 103% i = iors _ 13% — 

No Amer Inv com-_-.-.-. io0 28 28 0 y 23% an ar 

St. Louis Stock Exchange 6% preterred..--2-2100] 99 | 99 101 0] 98° Jan] 10214 Mar 

i : 5 referred... .. 100} 85 85 5 pr ar 
April 24 to April 30, both inclusive, compiled from official sales lists sre ee Oil Cons...10| 13%] 123% 14% 935| 1314 Apr| 1634 Mar |} 

Friday Sales Occidental Ins Co--_--- 10] 2934] 2936 2944 10} 29} Aprj 32 Jan 

Last |Week's Range| for Range Since Jan, 1 1937 = United Filters A..* 25%] 25% 25% 316| 24 Jan} 28 Mar 

Sale of Prices Week |—————___—__|_ B...------.--------- 10%| 9% 11 5,595] 9% Apri 11 +f) Mar 

Stocks— Par| Price |Low High| Shares Low High oO’ EEE MottattaGoAAe 15%] 15 16 120} 15 , Apr 734 Apr 

Paauhau Sugar ----.-.- 15] 1234] 1234 15% 50} 1234 Apr s Jan 

American Inv com-_------ , 20% 20% 160 203 Apr} 22% Apr | Pacific Amer Fisheries. --5 19% 1834 19% 320 1834 Apr| 22% Jan 

ieee) OEP ae 34% 35 200 Jan| 37 #£=Mar | Pacific Can Co__-.-.- _-- 124%| 12% 12% 440} 1244 Apr} 18% Feb 

Brown Shoe common.-.-*| 46%] 46% 47% 351 46 Apr| 49% Feb | PacificG & E ants Sgt 314| 30 31% 411; 30 Apr 38 Jan 

Burkart Mfg common....*| 32 ae 990} 31 Apr| 39 Jan 6% 1st preferred -_--- 25} 2954| 29% 29%] 1,812 283 Mar| 32% Jan 

ak i eee ee | 824% 32% 100} 3134 Feb] 32% Mar 546% preferred _-_--.- 25} 27 26%6 27 520} 2534 Mar| 29% Jan 

Central Brew common-.--_5j].----- 45, 5% 150 4 Jan 5 Apr | Pacific Light Corp com._*} 4434] 4434 4634] 1,637 40, Apr} 53% Jan 

Coca-Cola Bottling com._1] 154 154 155 40] 113 Jan} 160 Apr 6% preferred. _.......*] 104% 108% 104% 130} 103% Apr} 107 Jan 

Dr Pepper common. ----- ,_ 37 40 692] 25 Jan} 48 Feb | Pac Pub Ser (non-v) com..* 6 6% 929 6 Apr 8 Jan 

Elder Mfg common- ----- ee ae! 1] 20 Jan! 21% Mar (Non-v) preferred_.--- *| 21% 21% 22 548| 21% Apr| 24 Jan 











San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 
Oakland Sacramento Stockton Fresno BeverlyHills Pasadena Long Beach 





San Francisco Stock Exchange 


April 24 to April 30, both inclusive, compiled from official sales lists 











Stocks— Par 


Friday 


Low 


Week's 
of Prices 


Range} 


Range Since Jan. 1 1937 





High 





Alaska Juneau Gold Min 10 
Alaska Packers Assn_--100 
Anglo Cal Nat Bk of S F 20 
Assoc Insur Fund Inc...10 
Atlas Imp Diesel Eng Co-_5 
Bank of Calif N A...-.-- 80 
OD el Cc ke escscocs 5 
Byron .‘ackson Co..---..- * 
Calamba Sugar com. ---.20 
Calaveras Cement com-..* 
Calif-Engels Mining Co--.1 
Calif Cotton Mills com- 100 
Calif Ink Co A com_-_--..- 
Calit Packing Corp com- - 

Preferred - - . - 
Calif Water Serv pref_ _ 100 
GED GI00D. ...ancccos 5 
Claude Neon Elec Prod--* 
Cst CosG & E 


> f =e 100 
Cons Chem Indus A..--.- * 


Creameries of Amer Inc-..* 
Crocker First Nat Bk_~.100 
Crown Zeller Corp com... 5 
Preferred 
Di Giorgio Fruit com-.-.- io 
$3 Preferred 100 
Emporium Capwell Corp-* 
446% em pref ww..--50 
Emsco Derrick & Equip. -_5 
Fireman's Fund Indem..10 
Fireman's Fund Insur_.25 
Food Mach Corp com..-.10 
Foster & Kleiser com --_-. -2) le 
i Pe kncseeses 26 
Galland Mere Laundry --- 
General Motors com---- io 
General Paint Corp com-_.* 
Preferred ¢ 
Gladding McBean & Co. ._* 
Golden State Co Ltd.....* 
Hancock Oil] Co......... * 
Hawaiian Pineapple- - - - - 
Home F & M Ins Co-_- 
Honolulu Oil Corp Ltd-...* 
Honolulu Plantation-_--..20 
Hudson Motor Car Co---_* 
Hunt Bros A com..-.--- 10 


0 
Hutcu Sugar Plant... 15 
Langendor: Utd Bak A...* 





25% 





11% 
140 #1 








Apr 
Apr 
Jan 
Apr 
Apr 
Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
Apr 
Apr 
Mar 
Mar 
Apr 
Jan 


Jan 
Jan 
Jan 
Apr 
Apr 
Mar 
Jan 
Jan 
Apr 
Apr 
Apr 
Jan 
Apr 
Jan 
Jan 
Jan 
Feb 
Apr 
Jan 
Jan 
Jan 
Apr 
Apr 
Apr 
Apr 
Apr 
Jan 
Apr 
Jan 
Apr 
Jan 
Apr 


Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade | ; 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange | 





Feb 
Feb 




















For footnotes see page 2970 
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. a . 
2970 Financial Chronicle May 1, 1937 
————— = a 
Sales Friday Sales 
Week's Range| for | Range Since Jan. 1, 1937 Last |Week's Range| for | Range Since Jan. 1, 1937 
of Prices Week Sale of Prices Week ————) aa 
Stocks (Concluded) Par Low High| Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low 
Pacific Tel & Tel com_-100| 140 | 138% 142%| 190] 138% Apr| 152 Jan | 2 Victor Equipment ----- 1] 8%] 745 8% 2,186] 634 Jan Bis. ye 
6% preferred. .---- 100} 135 133 135 50] 133 Apr} 150 Jan POGUE... occccneeun EES: 16% 18 448 15, Jan hs a4 
Paraffine Co's common...*| 724] 724% 72% 200] 7244 Apr] 87 Feb | Warner Brothers. - - ---- 5} 13%] 12% 13% 195} 12% Apr 21% Jan 
Ry Equip & Realty com__*} 13% 13% 14 789| 13% Apr| 18 Jan | West Coast Life InsuranceS' 15 15 15% 42' 15 Apr ‘4 
ae 100] 77%| 77% 79 50| 77% Aor| 89% Jan 
Rainier Pulp & Paper A_.*| 7 76 76 335} 50 Jan| 79% Feb 
as iad a ee 72 72 75 315 46 Jan | ta 
US TTT Petroleum ____- 8 7% 8%] 2,352 7% Apr} 13% Fe h b h & C 
Roos Bros common. .-.-.-. 265%| 2654 27% 70 26% Apr B — Cc W a a Cc er oO — 
SJI.& Pwr7% pr pref- i60 115 115 «115 30; 114 Apr| 120 Fe 
Shell Union (il com_-_-- 26%| 26 28% 686} 26 Apr] 33% Feb Members New York Stock Exchange 
Signal Oil & Gas Co A__-- 40%| 40% 40% 395} 36% Jan| 48% Mar 
Soundview Pulp Co___._- 5| 42%| 41° 43-1 3,058] 40° Feb 37% Mar 111 Broadway, New York 
eee 100} 102 102 102 20} 102 Mar| 104 Mar 
Soutnern Pacific... 100| 56%| 52% 57%| 472] 43% Jan| 65% Mar Cortlandt 7-4150 
So Pac Golden Gate A_-_.* 1% 14% 41%] 41,100 1 Apr 1% Jan Private wire to own offices in San Francisco — Los Angeles — 
a eae * % 34 % 620 3% Apr 1 Jan Santa Barbara — Del Monte — Hollywood — Beverly Hills 
Spring Valley Water Co-.* 94 9% 9% 38 9 Jan} 12 Feb — a 
Standard Oil Co of Calif..*| 44% 42% 45 4,724| 4234 Apr} 49% Feb ecjeepare 
on 
thao 5 dal ag ‘ = . 3M 13K rh a = = = * No par value. ¢ Cash sale. aA. M. Castle & Co. split its com mon stock on 
Tide Water Ass'd Oilcom.*| 17%] 17% 18%| 995] 173< Apr| 2154 Feb a ae _— 9, 1937. 
Transamerica Corp-_-_..-- *| 1434] 1354 15'4| 59,879] 1354 Apr| 17% Jan a Stock ian an ann eeeinans tae 
Union Oil Co of Calif...25] 2434] 2444 25%4| 3,075) 24% Apr} 28% Apr Stock dividend of 100% paid Sept i 1936 
Union Sugar Co rom....25] 22, | 19 22° | 2,840] 18 Apr] 24° Feb| 4% Coit sale “Not included in range for year. 3 Ex-dividend. y Ex rights 
United Air Lines Trans..5| 16%] 164% 16% 234 1834 Apr 237% Jan (tao in Geteutt ° ’ . 
Universal Consol Oil__..10| 154] 14% 16%] 2,045) 115 Jan} 18% Mar : 
Walalua Agricultural Go.20| 65 | 65 65 100| 65 Mar| 75 Jan | Company in bankruptcy, recelvership or reorganisation. 
Wells Fargo Bk & U T_100} 330 + 330 10 o 30% Jan a = 
Western Pipe & Steel_._.10| 3144} 3034 33 2,300} 30%4 Apr 0 ar 
Yel Checker Cab A__..50! 49! 49 50 50! 49 Apri 64 Jan Provincial and Municipal Issues 











STRASSBURGER & CO. 


133 MONTGOMERY STREET 
SAN FRANCISCO 
(Since 1880) 


Members: New York Stock Exchange—San Francisco Stock 
Exchange—San Francisco Curb Exchange—Chicago 
Board of Trade—New York Curb Exchange (Associate) 


Direct Private Wire 














San Francisco Curb Exchange 
April 24 to April 30, both inclusive, compiled from official sales lists 































Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High) Shares Low High 
Alaska Mexican. ........5)...... 16c 18c} 1,000 10c Jan 50c Feb 
Alaska Treadwell... .- Tee 1.60 1.65 650 45c Jan}; 2.50 Feb 
Alaska United Gold_-_-_-..- ee l5ec 19¢} 1,600 6c Jan 50c Feb 
Amer & Foreign Power--__.|_----- 8% 8% 50 8 Apr} 13 Mar 
Amer Tel & Tel_____-- 100} 16234] 160 166% 665} 160 Apr} 18534 Jan 
American Toll Bridge_.-.1 78¢ 76c 80c} 3,370 76c Apr 97c Feb 
oes} i eee Eee 21% 22 50} 214 Apri 27% Feb 
Argonaut Mining.......- 7 7% 505 7 Apr} 11% Jan 
Oo a eee See 8 8 63 734 Jan} 13 Feb 
Atlas Corp com_.....--- 5} 16 16 17%| 1,160; 16% Apr} 18% Mar 
ho ek ee 50} 50%] 5054 50% 11} 50 Apr} 52% Feb 
Aviation Corp__....-.--- iveabee 634 8 217 6 Jan 9% Jan 
American Factors Ltd. ..-- 493%4| 4934 4934 10 4334 Mar 4934 Apr 
Bancamerica-Blair ...--- 1} 10% 94% 10%] 6,436 9% Jan| 134% Jan 
Bendix Aviation._...._- 5} 21% 21% 21% 80} 21 Apr s Apr 
Bolsa Chica Of] A__..-- 10} 4.10} 4.10 4.10 100} 4.10 Apr 7% Jan 
Bunker Hill-Su!livan_...10}...--.- 120 125% 85] 102 Jan} 14644 Mar 
z — Se pee 19% 21% 145} 1934 Apr| 25% Feb 
eS eae See 44%, 434 185 4 Jan 6% Feb 
CalliOre Pow 6% opf'27 100]_----- 91 91 7| 91 Apr| 9534 Mar 
Calif-Pacific Trading .....,..---- 30c 30c¢ 100 18c Jan 50c Jan 
z Cardinal Gold_......-- 1 45c 37c 48c} 4,000 37c Apr 82ce Feb 
z Central Eureka. __..... 1 1.10 1.05 1.25) 6,700 40c Jan 1.90 Mar 
2 1 1.00 95e 1.10 610 40c Jan 1.90 Mar 
Cities Service. ......<... 3% 3% 3%| 3,868 3% Apr 5 Jan 
Claude Neon Lights. __.. 1 2% 2% 2% 810 70c Jan 3% Mar 
Columbia River Packer. --—|_.---- 4.00 4.30 372} 3.00 Mar| 5.25 Mar 
Consolidated Oil. __..---- 15% 15 15% 330) 15 Apr} 17% Apr 
Curtiss-Wright Corp. .__- 1 5% 5% 6% 680 5% Apr 8% Mar 
Dominguez Oil Fields___..|_.-.-- 51 1 40| 50 Jan| 54 Jan 
Electric Bond & Snare...5| 18%] 18% 18% 100} 18% Apr} 28% Jan 
Fibreboard Prod pref..100|...--- 105 105 10} 105 Apr} 106% Mar 
General Electric Co_......]|...--- 52% 52% 5| 52% Apri 64% Feb 
A) ee ae 21% 22 220} 21% Apr| 24% Feb 
Gt West Elec Chem com. ._}|__-.-- 0 70 20} 69% Feb] 76 #£=Mar 
|” are aaet | 21% 22 275| 21% Mar| 23% Feb 
z Holly Development _-_-_-_1 1.10 1.05 1.15} 8,850 80c Jan 1.60 Mar 
Honokaa Sugar Co. _-_-__20}...--- 144% 15% 70| 14% Apr| 17% Mar 
Idaho-Maryland Mining.1} 4.00] 3.60 4.10} 9,505) 3.60 Apr 7% Jan 
z Internat! Cinema___--__- 1 1.20 1.10 1.30) 3,450 1.10 Jan 1.85 Mar 
Internat! Tel & Tel.__.._.|------ 103% 11% 362} 1034 Apr) 155% Feb 
Italo Petroleum_-__.._.-- 1 80c 73c 90c| 10,326 5ice Jan 14% Mar 
Preferred ______ cee 5% 4% 6%] 9,069) 4.35 Jan 7% Mar 
2 Kinner Air & Motor-- oa 40c 36c 44c} 10,525 36c Apr 72c Feb 
Kleiber Motors_.___.-- 10 40c 27c 40c] 8. 20c Apr 50c Mar 
Marine Bancorporation-._|_.---- 32 32 110} 2834 Jan} 34 Feb 
McBryde Sugar Co-_-_-_--- | ee: 7% 7% 100 7% Apr} 10% Jan 
z Menasco Mfg Co____-.- 1 3.25} 3.20 3.30 300} 3.20 Apr} 4.80 Jan 
MJ& M&M Consol__-.-.1 45c 4ic 50c} 35,465 4ic Apr 63c Feb 
Monolith Port Cem pref_10}------ 6% 8% 112 6% Apr 9% Apr 
Montgomery Ward & Co_.| 55%] 55% 55 29| 54% Jan| 5834 Mar 
Mountain City Copper.5e; 11% 104% 12%) 9,690) 1044 Apr} 17% Mar 
2 Nevada Porph__...--- ' | eee 25ce 25¢ 200 25¢e Apr 53e Feb 
North Amer Aviation... _1}/-.---- 12% 12% 10} 125 Apr) 17% Jan 
Cahu Sugar Co._......-. 20| 3634) 36 3634 190 6 Apr} 44 Jan 
2 Occidental Petroleum..1}--..-- 50e 52c} 1,500 43c Jan 82c Feb 
Olaa Sugar Co____.. = (Re 13% 14 210} 1334 Apri 17% Jan 
Onomea Sugar Co_-_---- 444 44% 39] 44146 Apr} 590 #=xMar 
z Pac Coast Aggregates.10} 2.85) 2.85 3.10} 1,613} 2.85 Apr| 4.15 Jan 
2 Pac Western Oil_.-.-- Sisasene 224% 23 200} 22 Apr} 29% Apr 
Packard Motors..........j)..<... 9% 9% 310 9144 Apr 1254 Feb 
Park Utan Mines_.____.- | hee 446 4% 150} 434 Jan Feb 
Pioneer Mill Co. .......20]..-... 31 31 100 0 Mar 373 Jan 
Radio Corp of Amer_-_-_--- 9 83% 10%] 1,896 83% Apr| 125% Jan 
Radio-Keitt -Orpheum --..|-.---- 8 8% 50 8% Jan 9 Feb 
Riverside Cement A_--.--- 17 17 17 100} 16% Jan} 20% Mar 
Snumacher Wall Board..-.| 6%] 6% 6% 23} 3% Jan} 9% Feb 
SN rc dik cdmoncioawsed 2354 23% 25) 18 Jan| 27 #£=Mar 
Snasta Water Co com_-___-]|.----- 39 25} 39 Apr} 414% Jan 
Silver King Coal__...--. as 12% 12% 100} 1234 Apr| 16% Feb 
Sou Calit-Edison...--.. 25| 2534| 25% 26 685| 2514 Apr 32% Jan 
5% % preferred _..-.- 25) 26 6 26 56 6 Apr} 28% Mar 
6% preferred _--_-..-- eee 27% 27 73| 2734 Apr} 29% Jan 
& P Gold Gate F6% pf.100| 23%] 234% 24% 15} 23% Apri 44 Jan 
z Stearman-Hammond 1.25} 1.95} 1.85 2.10) 2,025} 1.85 Apr] 2.70 Mar 
Sterling Oil & Develop.-_-_1}--.--.-- 60c 60c 100 30c Feb} 1.30 Feb 
Sunset McKee S B- ...----]..---- -| 19 19 200} 19 Apr| 24 Feb 
Superior Port Cem B..---- 18 18 19% 60} 18 Apr} 21 Feb 
z Texas Consol Oll.....-- 1} 3.05) 2.95 3.50) 4,325) 1.55 Jan} 3.75 Feb 
US Petroleum _--_-_--...-- 1 1.95} 1.95 2.05) 5,750) 1.25 Jan] 2. Feb 

U S Steel com....--..-- 97% 108% ‘ 


















































Province of Alberta— Ata Ask |;Province of Ontario— Bid Ask 
ln mapa Jan 1 1948} f62 65 aa Oct 1 1942} 109 {110 
er Oct 1 1956) s60 62 Ree Sept 15 1943] 115 {116 
Prov of British Columbia— ae May 1 1959} 116 /|117 
5s........July 12 1949) 99%4|100% ae June 1 1962} 1034%|104% 
ee Oct 11953] 9444] 96 i aid tai Jan 15 1965) 109%4/110% 
Province of Manitoba— Province of Quebec— 
De aecen A 11941] 92 94 Ricweed Mar 21950) 107%/108% 
is a a aaa June 15 1954) 92 94 _-------Feb 1 1958] 10544/106% 
-----Dec 21959} 94 96 | aS May 11961] 107 {108 
Prov of New Brunswick— Prov of Saskatchewan— 
See Apr 15 1960} 108%4/110 || 5s_.....-.. June 15 1943} 92 93 
Spee Apr 15 1961/.105 |106% eee Nov 15 1946) 92 94 
Province of Nova Scotia— Gs sceas Oct 11951} 89) 91 
Dcevewt Sept 15 1952) 105%/106% 
a a on de iaerenil Mar 1 1960! 11244!113% 
Canadian 
oOo ’ Bonds 
14 Wall St. & C I 
New York O., nc, 
Private wires to Toronto and Montreal 
Railway Bonds 
Btd Ask Btd Ask 
Canadian Pacific Ry— anadian Pacific Ry— 
4s perpetual debentures_| 9334) 4%4]| 4}4s..---.- Sept 1 1946] 104 {104% 
6s_......-Sept 15 1942/7108 4|109\% in awanee Dec 1 1954) 108% 108% 
ee Dec 15 1944) 1004%4/102 Ge wodel July 1 1960] 100% 100% 
ae July 11944' 113 ‘113% | 








Dominion Government Guaranteed Bonds 





— National Ry— 





be ae coaicabitl Sept 1 1951 
Gas. .ccee June 15 1955 
44s__.... Feb 1 1956 
ee July 1 1957 
Ciasecoda July 1 1969 
eae Oct 1 1969 
. eRe Feb 1 1970 


Ask 
110%|110% 
113 4%}113% 
110% j111% 
110% 11380 
113 %}113 
11554116 
115% 116% 


Canadian Northern Ry— 
| gagepees July 1 1946 


Grand Trunk Pacific Ry— 
4s Jan 1 1962 
ee Jan 11962 


Bid 
122 


93% 
103 % 


Ask 
123 


94% 
104% 








Government 


30 Broad Street 





CANADIAN SECURITIES 


¢ Municipal 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


* New York + HAnover 2-6363 
Bell System Tele. NY 1-208 


Industrial and Public Utility Bonds 


Corporation 












































Bid Ask Bid Ask 
Abitibi P & Pap ctfs 5s 53/7101 |101144||/Manitoba Power 544s.1951|] 94 96% 
Alberta Pac Grain 68.1946} 98 /|100 Maple Leaf Milling— 
| Beauharnots Pr Corp 58°73} 59 59% 2%s to '38—54s to °49 sont OF 
, Bell Tel Co. of Can 58.1955) 11244/113 4||Massey-Harris Co 5s_.1947/ 99 {100 
Burns & Co 5'4s-3}43.1948} 7944) 80%||/McColl Frontenac Oil 6s '49} 102%4/103% 
Calgary Power Co 5s..1960} 964%] 97%4||Minn & Ont Paper 68.1945] 74 74% 
Canada Bread 6s. -.--.-. 1941; 109'4|110 % || Montreal Island Pr 5448'57| 103%] —_. 
Canada North Pow 5s.1953} 103 144/103 %||Montreal L H & P ($50 
Canadian Inter Pap 6s ‘49! 10144|101% Par value) 3s... --. 1939} 50%} 51 
Canadian Lt & Pow 5s 1949] 101 eee 1956} 97%] 98% 
Canadian Vickers Co 6s '47 %| 99% Pitthtiokpange ae 1973) 90 1 
Cedar Rapids M & P 5s '53| 112 }4/113 }4||Montreal Tramway 5s 1941] 10144/102% 
om Pap Corp 544s — 90 1||Northwestern Pow 6s 1960} 82 nee 
544s ex-stock .-..-- 66 66%|| Certificates of deposit...| 82 ar 
Dom Gas & Elec 644s- 1945 92}4| 934}|Ottawa Traction 544s. 1955] 102 aca 
Donnaconna Paper Ottawa Valley Pow 54%s'70| 104%4/105\% 
|. 3s 83 84 ||Power Corp of Can 44s '59/ 101 cae 
East Kootenay Pow 7s 1942) 100 — i Soe Dec 1 1957} 104%}  .. 
Eastern Daries 6s....1949| 85 87 ||Provincial Pap Ltd 5443 °47| 102 hake 
Fraser Co 6s...Jan 1 1950] 102%] ---||Quebec Power 5s____. 1968] 103% 104% 
Gatineau Power 5s...1956) 10054|101 ||Saguenay Power 444s.1966] 99% 100 
General Steelwares 68.1952] 104 ---||Shawinigan W & P 4448 °67| 102 |102% 
Gt Lakes Pap Co Ist | M-. £934} 94}4||Smith H Pa Mills 444s ‘51] 102% 103% 
EAA AE RIES: 110 ---||Steel of Canada Ltd 6s ‘40] 111 bis: 
Int Pr & Pap of Nfld ie “38 103 ---||/United Grain Grow 5s 1948] 94 96 
—S John Pr & a — 100% |101% Lae Securs Ltd 5448 '52) 71%) 72% 
Bocchectune eevee peg Elec 63.Oct 2 °54 “se 
— eT 1961 81%} 82% 
MacLaren-Que Pr Bigs ‘61' 98%! 99% 
* No par value. /f Flat price. 
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HART Sade & CONPANY 


MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 
BELL SYSTEM TELETYPE NY 1-395 


‘SPECIALIZING 


ALDRED BUILDING 


TELEPHONE HANOVER 2-0980 


52 WILLIAM STREET 


CABLE ADDRESS HARTWAL 


IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS 


ROYAL BANK BUILDING 









































pase nes 
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Canadian Markets 


LISTED AND UNLISTED 























For miscellaneous Canadian tables, usually found in 
this section, see page 2970. 
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Montreal Stock Exchange 


1 April 24 to April 30, both inclusive, compiled from official sales lists 

















Saguenay | Power pref-- a 





























Friday 
Last |Week’s Range| for Range Since Jan. 1, 1937 

Sale of Prices Week — 

Stucks— Par| Price |\Low High\| Shares Low High 
Acme Glove Works Ltd-.-.*/_____- 9% 9 50 9% Apr} 19% Jan 
m Agnew-Surpass Shoe- ---- , aes 10 10 105 8% Jan] 12 Jan 
1 Agnew-Surpass Shoe pref.*| 106 106 106 1} 106 Apr} 110 Jan 
Alberta Pacific Grain A..*|____-- 5% 5% 125 4% Jap 7 Jan 
Amaigamated Electric...*}..._.- 5 5 20 5 Jan 7 Mar 
PROGGtTes .. . ..accce<e a 26 26 5] 29 Apr} 30 Apr 
Associated Brewerles....*/_..__- 14 15% 825} 11 Jan; 16 Mar 
Assoc Tel & Teleg A pref.*/____-_- 61 61 10; 54 Jan| 57 Mar 
‘| Bathurst Pow & Paper A.* *| 18%! 17 19%] 8,361] 17 Apr| 23% Apr 
Bawif (N) Grain........*].....- 3% 4% 375 3 # £=Mar 5% Jan 
Pn nedcceccon io Sarat 34 35 30| 2634 Jan} 38 Jan 
| Bell Telephone-_-.--.-.- ES 160 160 668] 159 Jan} 170 Feb 
Brazilian Tr Lt & Power..*| 20% 18% 24%| 49,686] 18% Jan} 30% Mar 
British Col Power Corp A.*| 35 35 36% 543) 35% Mar] 39% Jan 
AEE ARES EE LAP. , ee 7% 7% 95 7% Apri] iil Jan 
Bruck Silk Milis.......- * 7 7 7% 630 7 Apr} 11 Jan 
Building Products A..-..-. *| 60 60 65 587| 5634 Jan| 73 Mar 
Canada Cement.......-- *| 17%] 15% 18%] 4,257] 15% Jan| 22% Apr 
Dia scccenence 100} 10044] 100 111 690} 1 Jan} 111 Feb 
Cages Forgingscl A....*| 16 16 18 175} 16% Mar| 20% Jan 
| Sas eee 16% 16% 25) 14 Janj| 17 Jan 
j omen Iron Foundries pref100}- - - - - - 70 70 3} 66344 Apr] 664% Apr 
i} Can North Power Corp..*| 22 22 22 267; 22 Apr} 29% Jan 
Canada Steamship pref 100}- - - - - - 6% 7% 445 6 Jan} 10 Jan 
Canadian Steamships new-|-__..-- 6% 6% 10 6 Mar 634 Apr 
ES Eee 1644 16% 20] 1534 Apr} 18% Apr 
Canadian Bronze_.....-- , 9 80 9 Apr} 61 Jan 
Canadian Car & Foundry. 15%] 13% 17%} 5,155) 14% Apr} 21 Feb 
By SESE 24 23 26 2,350} 23 Apr} 32 Feb 
Canadian Celanese... .--- | 25 24 27 1,697| 24 Apr} 31 Mar 
Preferred 7% -~-..--- 100} 12144] 121 121% 225) 121 ar} 126 Mar 
Canadian Foreign Invest.*| 2734) 23 27% 420| 23 Apr} 33 Feb 
Can Hydro-Elec pref...100|; 73 71 81%] 1,175) 72 Jan ea Jan 
Canadian Indus Alcohol. .* 5% 44% 7%) 2,835 5 Apr 8 Jan 
Dt Minctenmnnatonnns 4% 4% #5 778 4% Apr 7% Feb 
Canadian Locomotive. .-.-.*}-.---- 15 16 215} 153% Apri 23 Jan 
Canadian Pacific Ry.---25 12%} 12 13%| 8,229] 12 Apr| 17 Mar 
Cockshutt Plow..-..-.-..- 16%] 15 18 2,235] 14% Jan} 22% Mar 
Con Min & Smelt new. "35 78 72% 79 8,985) 72 Apr} 100% Mar 
Crown Cork & Seal Co...*/....-- 20 20 80; 18 Jan| 22 Jan 
Distili Corp Seagrams.- ...- 20%} 20% 22% 685} 2034 Apr} 29 #=Mar 
Dominion Bridge--.-....-- *| 51 48% 54%| 2,154) 48 Apr} 58% Mar 
Dominion Coal pref---.- Fe 20 19% 21 2,040} 19 Jan| 23% Mar 
Dominion Glass. --.-..-- 112 iis. if 30] 110 Janj| 118 Mar 
Dominion Steel & Coal 3 25 18%] 1534 2054] 25,140} 13 Jan| 28% Mar 
Dominion Textile....... 80 78 80 220} 73 Jan} 85 Apr 
Dryden Paper.......-... on 14 16 1,615} 135 Jan' 20 Apr 
Dom Tar & Chemical. ---- 13%, 12% 16 545 12% apr) 18% Apr 
Shel PIO 108 108 110 225) 108 Apr} 115 Apr 
East Kootnay Power. ..-.- _ 2 2 100 2 Jan 6144 Jan 
Electrolux Corp..-.-.-.-.-- 1} 18 17% 19%] 1,606) 17% Apri 24 Jan 
Enamel & Heating Prod..* 6% 6% 6% 10 5% Jan 8% Mar 
English Electric A. ..-.-.-.- oe 31 32 150} 31 Apr} 37 Jan 
OE Fe aca , ar 11 11 5} 11% Apri 16% Jan 
Famous Players C Corp-.-*}._---- 30 30 27| 30 Apr} 35 Jan 
Foundation Co of Can...*| 26 23 27%} 2,240) 23 Apr} 31 Apr 
General Steel Wares---.-_- e| 615 13 16%} 4,010 8% Jan| 18 Mar 
Goodyear T pfd inc '27- 100 ——— 54 54 9| 54 Mar! 56 Jan 
OS i ee ae 9 11 405 7 Jan} 15% Feb 
Gypsum Lime & Aisbasters 15 13% 16 4,035) 13%, Apr| 184% Mar 
Hamilton Bridge......-- 14%| 1334 16%] 1,443] 12 Jan} 18% Apr 
re ido aaa 86 86 100} 63 Jan} 90 Apr 
Hollinger Gold Mines....5) 11%} 11 12%} 3,696} 1144 Apr} 154 Jan 
Howard Smith Paper....*| 284} 24% 30 4,185} 18% Jan) 34% Apr 
Preferred. .......<-- 00} 101 99% 102 533} 9914 Apr} 103 Mar 
Imperial Oil Ltd__...---- 214%4| 20% 21%] 7,819) 20144 Apr] 2434 Mar 
Imperial Tobacco of Can.5) 3434} 34% 35% 245) 13% Jan} 15% Mar 
Industrial Acceptance. .--.- 144%} 14% 14%] 2,116] 33%4 Apr} 38% Jan 
Inter Petroleum --.-.....--- 35 334 35 3,689} 3344 Apr] 3954 Mar 
Intl] Nickel of Canada....*}| 5834] 54 6214} 23,912) 54 Apr| 734 Mar 
Int Pap & Power pref..100} 105 105 105 50] 96% Jan! 11744 Apr 
International Power----.-*|.----- 7 . 40 5 Jan| 12% Jan 
yy. , 91 94 130} 90 Jan} 98 Jan 
Jamaica Pub Serv Ltd_..*| 36 | 36% 36% 575) 34% Mar] 36% Feb 
ee Sa 19% 21% 205} 15% Jan| 22 #£=Mar 
Lake of the Woods.....100 32 31% 33 1,095} 31% Apr| 43% Jan 
Massey-Harris-_ --......-- 12%] 11% 13] 5,910 8% Feb| 164% Mar 
McColl-Frontenac Oil---- 9% 8% 9%] 6,538 8% Apr} 15 Mar 
Montreal Cottons pref- io ass cade ie 106 108 40] 106 Jan} 110 Apr 
i] Montreal L H & Pow Cons*| 2954] 29 3014| §,357] 29 Apr} 36% Jan 
| Montreal Tramways... 100 acalienith a 86 86% 228] 85 Apr! 100 Mar 
National Breweries... . 39 37% 3934] 2,015} 3734 Apr] 42 Feb 
Preferred. ......----- 41%| 41% 42 340 9 ar! 43 Feb 
National! Steel Car Corp..*| 4324] 39% 46 3,305} 39% Apr| 57 Jan 
Niagara Wire new..-...-.-- 40 40 43 585) 40 Apr} 54 Feb 
Noranda Mines Ltd... 6334} 59 66 8,324) 59 Apr} 83 Feb 
Ogilvie Flour Mills. -.-.-- : 240 235 300 110} 240 Apr| 300 Mar 
Preferred ____.--.-.-- Wea + oss 150 150 20] 168 Feb} 168 Feb 
Ontario Steel Products- - _*}.--.-- 16 16 50} 15 Jan} 1834 Jan 
Ottawa L H & Power. .-_100}-.---- 93 93 5} 95 Feb] 99 Feb 
Ppemered.. ..... ocae 100} 10244} 10244 102% 5} 103 Mar] 105 Feb 
Ottawa Traction. -...-. 100 Waban tise 1 1 65] 20 Jan} 22 Apr 
DD to danitonadanad TiSan 60 « 63% 63% 30} 60 Mar] 63 Jan 
Power Corp of Canada. .- 23%] 22 24 2,202} 21 Apr} 33 Feb 
Quebec Power......-.-.- : 18 19% 230} 18% Apr! 25 Jan 
Regent Knitting... 8 8% 325 8 Apr} 10% Jan 
erred........ 23 23 405) 19 Jan| 23% Feb 
Rolland Paper v t 27 30% 295) 25 Apr| 33 Apr 
i 102 76| 993% Jan| 103% Apr 





Montreal Stock Exchange 




















Friday Sales | 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks (Concluded) Par| Price High\| Shares Low Htoh 
St Lawrence Corp-.-.-.-.--- *| 11%] 10% 13%] 15,854 844 Jan] 15 Apr 
BD Se non éscnces 31 28 34% 8,485} 25 Jan} 39% Apr 
St Lawr Flour M new- 100) - - - - -- 23 23 80} 22 Mar| 24 Avr 
St Lawrence Paper pref 100} 80 74% 84 1,856} 68 Feb| 94% Apr 
Shawinigan W & Pow.-..-*| 26%) 254° 28 4,398] 25% Apri 33% Feb 
Sherwin Williams of Can.*} 25 24% 26 615} 24% Jan} 30 Apr 
Ul —/ =e 100 12744| 127% 128 24] 128 Mar} 130 Jan 
Southern Canada Power- -*| - - - - -- 13% 14 570} 13344 Apr| 18% Feb 
Steel Co of Canada-.-.-.-.-- 79 77% 85 1,453] 7734 Apr) 9644 Mar 
- ees 35 75 75 7 180} 74 Jan} 88% Mar 
Tooke Brotners---.-.---- , oe 4 4 25 4 Apr 5% Feb 
United Steel Corp....-.--.- 8 63% 8%] 5,820 6% Apr} 11% Mar 
va an ch nonnnsndel _ ae 4 4% 21 5 Jan 7 Jan 
ich ahaa a 50 10} 50 Jan} 60 Apr 
Wabaneo Eno ntenne ,_ ee 24 24 115} 22 Feb| 25 Jan 
Weer OCR... cccee * 5 5 5 5 4 Jan 8 Jan 
Winnipeg Electric A_..-.- 5% 5 61% 983 5 Apr|] 104 Jan 
A, tet OL AGATE TES * 4h 4% 5 495 4% Apri 10 Jan 
Ps 100} 30 30 30 203} 30 Apr| 43 Jan 

Banks— 

Cini s¢esdecad ond 50; 58 58 58 60} 57 Jan} 59 Jan 
Canadienne. -......---  —_——_ 158 158% 73) 143 Jan} 158 Apr 
CE, cnnesccawe 100} 193 193 200 181} 183 Jan} 211 Jan 
DE snsncnonanes WElise~s~- 230 232 108} 21744 Jan| 241 Feb 
Nova Scotia... .-..-.-- $00i.<-.<- 332 332 5) 314 Jan} 340 Mar 
re eee 211% 212 29! 201 Jan! 226 Feb 

















56 Sparks St, Ottawa 





INCORPORATED 


ESTABLISHED 1883 
255 St. James St., Montreal 


330 Bay St., Toronte 


HANSON BROS canta Goat 


Public Utility and 
Industrial Bonds 

















Montreal Curb Market . 


April 24 to April 30, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week’s Range| or Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Abitibi 2 ol & Paper Co..*| 10 8% 11%] 32,037 6 Feb} 15% Apr 
6% cum pref......-.. 100}; 61 57 67 8,580} 41 Jan} 890 Apr 
Pref otis a deposit...100} 58 58 58 3} 41 Jan| 79% Apr 
7% cum preferred. -.-100}------ 95 95 55} 60 =Mar| 97 Apr 
Acadia Sug Refining Bae Eildccans 454 4% 25 454 Apr 63% Feb 
Asbestos Corp voting tr..*| 92 98 4,544] 80 Apr| 122% Apr 
Bathurst Pr & Pap class B */.-.--~-- 9 10%} 1,126 7 Feb} 12% Apr 
Beauharnois Power Corp.* 7 7 8 2,340 6% Jan 9% Jan 
Brewers & Dist of Vanc..*/--.-~-- 8% 8% 160 74% Feb 9 Apr 
Brewing Corp of Canada— 
$3 cum pref..........- 17 17 18% 405} 14% Jan| 21% Jan 
Brit Amer oll Co Ltd....*] 23%| 2134 23%) 3,340) 21% Apr) 2644 Mar 
B C Packers Ltd-..-....-- _ 19 21 729] 16% Feb} 22 Mar 
Calgary Pow 6% cum pf100}..-.-- 89 90 25} 91% Febj| 9144 Feb 
Canada & Dom Sugar Ltd */------ 60 60 45} 60 Apr} 73 Mar 
Canada Malting Co Ltd..*| 38 37 38% 858] 34 Jan} 38% Apr 
Can Nor Pow Ltd pref.100}------ 109 110 40] 109 Apr} 112 Feb 
Canada Vinegars Ltd----.*}------ 18% 18% 15; 19 Jan}; 20 Jan 
Can Dredge & Dock Ltd..*} 3834] 38% 38% 310} 38% Apri 47 Mar 
Canadian Gen Flec Ltd-.50/--.--.-- 21244 212% 25] 2124 Jan} 212% Apr 
Cndn Gen Invests Ltd...*} 11 ll ll 50 9% Jan} 11% Feb 
Can Int'l Inv Trust Ltd--*|------ 34 3% 180 3 Jap 5 Jan 
Cndn Int InvTr5%cmpf100} - - - --- 97 97 60} 93 Jan} 97 Apr 
Candian Marconi Co--1.00}------ 1.75 2% 825] 1.75 Apr 3 Jan 
Can Pow & Pap Inv Ltd..*j}------ 3 4% 371 3 Mar 7 Jan 
Canadian Vickers Ltd----_* 9 9 114%] 1,000 9 Apr} 16 Apr 
7% cump referred--_.100}---.-- 47 49 75| 47 Apr| 65 Apr 
Catelli Food Prod Ltd---.-.*|}------ 8 8 5 6% Jan| 11% Feb 
Catelli Fd Pr 5% cum pf-15) --- - - - 1l ll 50}; 10 Jan} 11% Jan 
City Gas & Electric Corp.* 1.00 1.00 1.00 625 1.00 Apr} 2.50 Mar 
Claude Neon Gen Adv...* 40c 35e 40c 325 30c Jan 80ce Jan 
Commercial Alcohols Ltd *} 2.00} 1.75 2.25) 2,945) 1.75 Apr 4 Jan 
PRN 6s co Si oc ceseas 3% 3% 3%] 1,365 3% Apr 4% Apr 
Consol Bak of Can Ltd-_.*/------ 21 21 25] 20 Jan| 2244 Mar 
Consolidated Paper Corp.*} 1734} 15 19%] 34,145} 10% Jan| 24% Apr 
Dom Eng Works Ltd-_-.-_.*/------ 59 64 326] 59 Apr| 73 Apr 
Dominion Stores Ltd....*} 10%] 10% I1 260 9% Apr} 12% Apr 
——— Paper A...-.. *| 14%] 13% 16%] 4,484 13% Feb] 19% Apr 
RE OR: 6 7 ae *| 14 13% 15%] 1,295) 13% Feb] 19 Apr 
Bacto Dairies 7% cu pf.1¢} 15 15 16 110} 17% Jan; 30 Jan 
European Elec Corp Ltd 10}------ 9% 9% 60 9% Feb) 10% Feb 
Fairchild Aircraft Ltd....5 9 844 10%] 1,980 8% Apr} 13 Jan 
Ford Motor CoofCanA..*| 24%} 23 24% 1,047, 22% Jan| 29% Feb 
Fraser Cos Ltd.......-.-- *| 38%] 35 42 1,003} 30 Feb} 50 Apr 
Voting trust ctfs._..-- *| 39%] 34 42 17,332] 2936 Feb] 50 Apr 
Freiman (A J)6%cum pf100} - - - - - - 48 4] 48% 54] 48 Mar) 49 Jan 
Gen Stl Wares 7% cu pf 100 994 9 10 590} 76 Jan} 110 Mar 
Imperial Oi) Ltd......._*}------ 21% 22 856; 21 Jan} 24% Mar 
Intl Paints 5% cum ref “30 eaves 18% 18% 45) 18 Apr} 20 Jan 
Internat! Pet Ltd_.......*]..-.-- 35 35% 990] 33% Jan| 395% Mar 
Internat! Utilities Corp A.*}..---- 18% 19 370} 16% Jan} 21 Feb 
i a a 1 2 2 2.320! 1.60 Apr 3 Feb 








* No par value, 
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Friday Friday Sales i 
Last |Week’s Range| for Range Since Jan. 1, 1937 Last |Week’s Range| for Range Since Jan, 1 1937 |} 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par) Price Htgh| Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low Htgh 
Mackenzie Air Service. - - - 1.50 1.40 1.70} 3,150 1.40 Apr 1.80 Apr | Aztec Mining. .-.-.....50c}----.-- 8c 9c} 3,000 8c Apr 12c Apr 
MacLaren Pow & Paper..*| 2834) 27 31 2,216) 27 Apr| 37 Jan | Bank of Canada--.--.-.-- 50] 59 59 59 39| 57% Jan 0 Jan 
Massey-Harr 5% cu pf.100| 62 61% 67 600] 52% Jan| 73% Mar | Bagamac Mines---.---.--- iviieces 25¢ 3ic] 7,300 23c Apr 49c Apr 
McColl-F Oil 6% cu pf-100} 90%} 90% 90% 40} 90% Apr] 100% Mar | Bank of Montreal. ---- ee 235 235 13} 221 Jan} 245 Feb 
Melchers Distillers Ltd pf-* 6% 6% 7%| 1,372 6% Apr 9% Feb | Bankfieid Cons---------1 98¢ 85c 1.04] 35,258} 80}4c Apr} 1.85 Jan 
Mitchell & Co (Robt) Ltd *}] 21% 19 21% 1.138 19 Apr} 30 Jan | Bank of Nova Scotia...100} 315 315 315 2} 312 Jan} 340 Mar 
Montreal Island Power---*/..---- 1.50 1.50 10} 1.00 Jan} 1.50 Mar | Bankof Toronto- ----- oer 255 260 20} 250 Mar) 273 Mar 
NSL&P6% cum pref.100} 97%| 97% 97% 2 9744 Feb] 105 Man | DOPOMONS... ...cccccccce oe 7% 7% 10 7% Apr 8 Mar 
Page-Hersey Tubes Ltd--~”*|------ 101% 101% 30] 99 Jan} 110 Mar | Base Metals Min..-.-...-- * 32c 3le 37e} 11,900 25e Jan 65c Feb 
Price Bros & Co Ltd...100} 39 35 44 13,478) 35 Apr| 484 Apr | Bathurst Power A--. *| 17% 17 19 1,775] 17 Apr] 24% Apr 
64 % cum pref..-..- 100} 66 64% 70 1,140|} 64% Apr| 79 Mar B. ee _,, 9% 10 101 7% Mar! 10 Apr 
Power of Can cum pref. 100} - - ---- 103 103 15} 104% Apr] 107 Feb Beattie Gold-.-...----- *| 1.30] 1.15 1.40] 12,300} 1.00 Apr| 1.75 Feb 
Quebec Tel & Pow A.-.-- , 4% 4% 30 4% Jan 4% Mar | Beatty Bros A__......-- *| 145 14% 16 75) 15 Apr} 21% Jan 
Reliance Grain Co Ltd-..*|------ 12 13 100} 10 Mar| 14% Feb | Beatty Bros pref..---- 100]----.-. 107 4 110% 15} 102 Mar; 112 Apr 
Royalite Oil Co Ltd------ *| 4044) 36 41 2,085) 35 Apr} 5934 Mar | Beauharnois--....-.---- ¢j}---.-- 7 8 1,641 6 Jan 9 Jan 
Sarnia Bridge Co Ltd A..*}------ 14 14 105} 13 Jan| 22 Jan | Bell Telephone-_.-....- 100} 154 154 161 134} 154 Apr| 176 Jan 
ee oo eee 8 8 100 8 Jan} 16 Jan | Bidgood Kirkland-.-....- 1 87¢ 83c 98c} 58,760 76c Apr} 1.70 Jan 
Southern Can P pref_-.100}------ 106 108 30] 104 Jan} 108 Feb | Big Missouri------ ee 48c 45c 50c} 10,151 40c Apr 72c Feb 
United Distillers of Can. -.* 90¢ 65ce 90¢ 400} 65ce Apr 1.15 Jan | Biltmore Hats---......--. *| 12%] 12 12% 235| 11% Apr| 16% Feb 
Walkerville Brewery Ltd-_* 2 2 2 345 2 Apr 3 Jan | Blue Ribbon pref_.....- S0j-....- 38 38 15} 35 Jan} 40 Mar 
Walker-Good & Worts (H)* inne 42 42% 515] 42 Apr} 49% Jan | Bobjo Mines--.-....-..-- 1 15¢ 15e 17c}] 22,000 15c Apr 29¢ Jan 
PR saccsasecoese 19% 19% 19% 521 19 Jan} 20 Feb | Bralorne Mines--.-......-* 6.90} 6.70 7.40} 5,828 6.70 Apr} 9.00 Feb 
Weston Ltd (George) - --- 16 16 16 15] 17% Apr| 18 Apr | Brantford Cordage pref tiace 25 254% 30} 2454 Mar| 26% Mar 
SS aia as astk acne Ot *| 21 185 24 % 53,822] 10 Jan} 30% Mar ' 
Mines— Brew & Distillers.....-- 6 ee 8% 8% 50 7 Apr 9% Mar 
Aldermac Copper Corp..-*| 1.20} 1.00 1.32] 31,545 75c Apr} 1.90 Feb | Brewing Corp.--.-----..-* 2% 2% 3% 630 2% Jan 3% Jan | 
Alexandria Gold Mines...1} 2%c| 2%e 2%c] 13,200) 2%e Apr) 4%e Jan ll. RES | 619 17% 19 920} 14 Jan} 21 Jan 
c & "= aeree * 3%el 3%e 4c} 4,300 4c Apr Bee 2 ae EG cbacseeteoseesos | 623 21% 23%] 5,638} 21% Apr) 26% Mar 
Arntfield Gold MinesLtd.1]-.---- 60c 65c 550 85c Jan 1.15 Wen | BC Powe? A...cccccecs Misenens 36% 37% 50! 36% Apr} 39 Jan 
Barry-Hollinger M Ltd---1 le le Ic} 6, le Jan ass yp Se 1 30c¢ 29c 35c} 3,900 25c Jan 1.10 Feb 
Peeeters Gold..cccocee- ] 35e 35e 43c} 51,650 33c Apr 65c Feb | Buffalo Ankerite.....--- 1 9.20; 9.00 10.00} 5,646 84% Apr] 12% Feb 
Big Missouri Mines Corp-1 48e 47c 48c} 2,300 45¢ Apr 72c Feb , Buffalo Canadian..--... *| 35c] 3%ec 4%c] 10,565) 3c Apr' 6%c Jan 
Bouscadiilac Gold Mines-1 50¢ 45¢e 60c] 23,800 40c Apr| 1.15 Feb | Buliding Prod_---.------ *| 61 604 64% 358] 51 Jan, 74% Mar 
Brazil Gold & Diamond M1 7¢ 6c 6%e| 10,900 6c Apr 18c Jan | Bunker Hill---.--........*|/------ l4c 16c} 6,910) 12%e Jan 23c Feb 
Bulolo Gold Dredging Ltd 5 25c 25e 26c} 2,115) 25% Apr] 30 Feb | Burry Biscuit pref_-_---- | 5 5 203 5 Apr 8 Jan 
Calgary & Edmonton.-...- 4.10} 3.30 4.15} 6,100] 2.40 Apr| 6.40 Feb | Burlington Steel---.------ 7 Apr; 18 Mar 
Cndn Malartic Gold_.--- *| 1.30] 1.25 1.48] 4,600} 1.10 Apr} 2.48 Mar | Burt F N............- Apr 44% Jan 
Cartier-Malartic GM Ltd! 22¢ 2le 27¢| 25,600 18c Apr] 47%c Jan | Calgary & Edm-.-...-.-. Apr; 655 Feb 
OS Do ae 40 35 44 8,600} 36 Apr} 65 Mar | Calmont Olis--- Apr} 1.75 Mar 
Central Patricia Gold_..-i] 3.10] 3.00 3.10; 1,000] 2.75 apr| 5.15 Feb | Canada Bread-- Apr} 10% Jan 
Consol Chibougamau....}}/ 1.25} 1.09 1.30] 11,940] 1.08 Apr} 2.70 Feb A preferred. ....-.-.- Apr} 10344 Mar 
Coulson Consol. ....-.---- 19¢ 17¢ = 21ce} 28,200 18c Apr 22c Apr to Ae Jan} 5934 Feb 
Dalhousie Oil Co.....--.- *| 1.10 90ce 1.10} 22,115 55c Apr| 3.60 Feb | Canada Cement_...._.-- Jan} 23 Apr 
Demme Mines 140........%|------ 42% 42% 170} 43 Apr| 50% Feb POMIE... cnsscccce Jan} 110 Feb 
Duparquet Mining 7 10c] 9c 11 %e| 66,750] 5%c Jan 15e Mar | Can North Power Apr} 28% Jan 
Canada Packers.._.--.--- Apr| 98 Feb 
East Malartic......-.--- i} 1.20 96c 1.25) 21,600 90c Apr} 2.03 Jan {| Can Permanent--_...- Jap} 156 Feb 
Eldorado Gold M Ltd_---1| 2.65] 2.20 2.80] 42,045] 2.10 Apr] 3.60 Apr | Canada Steamships....-- bd Cre 6 614 220 5% Feb 7 Apr 
Falconbridge Nickel M..*| 8.00) 7.50 8.25 990} 7.40 Apr} 12% Feb 0 50} 16 1534 164%] 1,400} 144% Mar; 18 Apr 
SS SEN. woccocculicoses 15¢e 19\c| 3,500 15¢e Apr 55¢c Jan | Can Steamships pref-_--1 00 hae wast ol 7 7% 120 6% Jan 9% Jan 
Francoeur Gold M Ltd_..* 95c 75e 1.10) 34,115 65c Apr} 1.58 Feb Can Wire & Cable A__...*|------ 67 67 50] 56 Jan| 75 Mar 
Graham-Bousauet Gold-..1]------ 2lc 26c ‘ 18c Jan 60c Feb | Can Wire & Cabie B_._.- *| 27 25 28 205} 19 Jan} 31 Apr 
ff epee *| 2.00] 1.75 2.10] 21,950] 1.35 Apr} 4.10 Apr | Canadian Bakerles— 
Hudson Bay Min & Smelt *) 2834) 28 2934] 1,165) 28 Apr} 41% Feb Preferred _..-...-- 100}------ 60 60 10} 60 Apr) 73 Jan 
J-M Consol G M Ltd_-.--1 34¢ 30ce 40c] 13,500 3le Apr 57c Feb | C8n Bank of Commerce 100 weceee 195 200 104] 183 Jan} 210 Jan 
Kirkland Gold Rand------]------ 45e 45ce] 1,133 45¢ Apr 45¢ Apr | Cndn Bronze Ltd__.....*|------ 25 31 7.300} 23 Apr} 49 Apr 
Kirkland Lake Gd Mining 1] - - - - - - 1.40 1.59] 1,000] 97%c Mar| 1.64 Apr | C@adian Canners_--.--- See 8 8% 180} 7% Apr 9 Feb 
Lake Shore Mines--.-.---.- ae 50 50 460] 36% Jan] 59 Jan Ist preferred. .....- 100/------ 19 19 15} 18344 Mar] 20 Jan 
Lamaque Contact G M..* lle lle 13c| 7,700 lle Apr| 27%e Jan 2nd preferred-_.....--- *| 11 10% 11 1,755} 10 =Mar| 12% Jan 
Lebel-Oro Mines.......- | es 18c 18¢e} 1,300 15¢ Apr 30c Jan | Canad Car & Foundry...*| 164] 14 17 1,515} 14 Apr}; 21% Feb 
Lee Gold Mines Ltd_.-.--1 4c 4c 4c] 4,700 3c Apri 7c Jan oo. , ara 25) 24 23% 26 450] 23% Apri 32 Jan 
Macassa Mines-----...- 5.55} 4.90 6.00] 4,925] 4.96 Apr| 8.50 Jan | C@nadian Dredge------- *| 38%) 38% 39% 520} 404% Apr) 46% Jan 
Mackenzie (R L)_...----- 1.35] 1.35 1.48 850] 1.15 Apr| 1.56 Apr | C2dn General Electric. -50}------ 20734 20714 22] 2074 Apr] 240 #£=Mar 
Moffatt-Hall Mines 4c] 3ke 4c] 8,200 3c Jan 8c Jan | Canadian Ind Alcohol A-_* 4% 5%| 3,125) 4% Apri 8% Jan 
DL. dccsnnennaes 26c 25e 26c} 1,500 17¢c Apr 45ce Mar Canadian Malartic 1.15 1.52] 14,672 1.10 Apr} 2.30 Feb 
O'Brien Gold Mines Ltd-_-.1 9.00} 7.75 10%] 27,405) 6.50 Apr| 13% Jan cupeaen Oll Pret....- 1.15 1.20 46) 115 Apr] 135 Jan 
eee 12% 13%] 9,800] 12% Apr| 17% Mar 
Pamour Porcupine M Ltd *| 2.50} 2.50 2.50 670} 2.50 Apr| 4.05 Jan Canadian Wineries Z 2% 225 2 Mar, 4 Jan 
Pandora Cad......-...--- 55e} 50e 70c| 21,000) 50c Apr| 1.10 Mar | Cariboo Gold--_..- 1.50 1.62] 1,860] 1.47 Apr] 1.75 Jan 
Parkhill Gd M Ltd new.-1|------ 20¢c 22%el| 8,632 20c Apr 42c Feb | Castle Trethewey...-.-.. 1.03 1.16} 15,650} 100 Apr} 1.66 Jan 
RIES cuasnaccncenan 2.25) 2.20 2.50] 5,800} 2.20 Apr| 3.80 Feb Central Patricia. _.....-- 1 2.90 3.50] 40,215) 2.60 Apr} 5.25 Feb 
Pend-Oreille_.......-.... 3.10] 2.75 3.35] 7,225] 2.75 Apr] 6.50 Feb | Central Porcupine-.---.-- 1 19¢ 24c/108,040 14c Apr| 43c Jan 
Perron Gold Mines Ltd_--1| 1.15] 1.05 1.40] 4,600] 1.05 Apr} 2.51 Jan | Chemical Research -----. *|------ 75¢ 80¢ 7 60c Apr} 1.44 Jan 
Quebec Gold Min Corp--.-1}------ 50e 50c| 1,500 50c Apr 85¢ Feb | Chromium Mining__-~.-.-_- * 85c 75e 85c} 19,800 60c Apr| 1.47 Jan 
Read-Authier Mine Ltd_-!| 4.05] 3.80 4.60] 4,300] 3.80 Apr| 6.85 Feb | Commonwealth Pete ....*| 35c) 3lce 32c) 4,550) 240 Jan) 950 Feb 
Dl + sadkdneccaneask 12¢ 10c = 14¢e] 39,100} 9%e Apr 22c Feb | Cockshutt Piow.......-- *| 16%) 15 18 625) 14 Feb| 22% Mar 
ST) aa 1 6c 6c 6¢e 600} 6%c Apr 16c Feb | Conlaurum Mines---...- *| 1.25) 1.15 1.46) 4,500] 1.15 Apr} 2.14 Jan 
San Antonio Gold M Ltd-1]------ 1.47 1.47, 300] 1.47 Apr} 2.38 Jan | Cons Bakeries-..-......%| 2034) 2034 21%4| 1,821] 20 Apr) 23 Feb 
DR csickaanecoese 1 63c 59e 65c] 22,500 57¢c Apr} 1.13 Feb Cons Chibougamau---.--- 1 1.25} 1.07 1.30] 26,860} 1.00 Apr] 2.68 Feb 
Sherritt-Gordon_..- .... 2.50] 2.05 2.65] 20,461] 1.80 Apr| 4.00 Feb | Cons Smeiters-..--.._-- 5) 78 72  ~=80%] 10,012) 72 Apr) 100% Mar 
Siscoe Gold Mines Ltd_.-1} 4.10] 3.75 4.50] 14,185] 3.70 Apr| 6.65 Jan | Consumers Gas-_--.-.. 100] 20434} 20434 205 173} 201 =Feb) 211 Mar 
“(ae 1} 1.48] 1.08 1.50] 34,850} 1.10 Apr| 2.50 Jan DE Biatius ce webonenal , eee 23344 23% 65] 23% Apr) 27% Jan 
Stadacona-Rouyn..-..--*| 1.60] 1.25 1.80/375,545 94c Jan} 2.90 Mar | Darkwater Mines----..- 1 1.10 90ce 1.20} 34,600 70c Apr} 2.95 Jan 
Sudbury Basin______.-_- eee 4.05 4.05 400} 4.05 Apr} 6.50 Mar Dist Seagrams-.-.....-..-. *| 21 20 23 4,52C} 20 Apr} 28% Mar 
Sullivan Cons Mines Ltd-1| 1.50] 1.25 1.57| 37,175] 1.09 arp| 2.25 Jan ’ Dome Mines_---.-~-_.-- *| 40%] 3834 43 11,460] 38% Apr] 51 Jan 
Teck-Hughes G M Ltd-_-_-1! 5.00} 4.90 5.10 8 4.90 Apr| 6.10 Feb Dom Anglo Investment--_*]------ 95 95 5] 95 Apr] 95 Apr 
Thompson Cad_._____-.- 1 92¢e 74ce 1.11|100,375 67c Apr| 2.15 Jan  Domiuion Bank_--.--- 100} 230 230 231 37] 230 Apr} 250 Jan 
Towagamac Exploration.) ------ 132 122 100] 1.06 Apr} 1.95 Feb { Dominion Coal pref----- 25| 20 1934 2034] 1,005) 1934 Apr) 24 Mar 
 ., ' Eee, a 1.87 2.00] 1,500} 1.70 Apr| 3.30 Feb , Dom Explorers------...1 5e 5e 6c} 1,000 Apr 15c Jan 
Wayside Cons G M Ltd Boe ete 4c 4c] 500 4c Apr 7e Jan | Dom Scottish Inv prdg.-..| 434] 4344 43% 20} 42 Apr) 44 Apr 
a ee 50e 40c 57c] 62,050 40c Apr| 73%e Apr | Dom Steel Coa) B...--- 25| 19 16% 204) 23,143} 12% Jan| 28% Mar 
Wright Hargreaves M Ltd*| ------ 6.40 6.40 1751 6.35 Apr! 8.10 Jan | Dom Stores. -- -*| 1054) 10% 11 965) 9% Apr} 12% Mar 
Dom Tar & Chemical Ltd_* *) 14 14 15% 40} 14 Apr] 18 Apr 
ee 10} 108 Apr] 116 Jan 
Dorval Giaeos.......<.<<<- 26,300 40c Jan} 1.22 Feb 
East Steel Prod.....- 85] 19 Jan| 24 Jan 
UNCANSON, WHITE & LO East Malartie- 84,803] 90e Apr| 2.05 Jan 
9 ° Easy Washing - - 235 4% Jan 9% Jan 
STOCK BRO Eldorado Mines_ 41,975) 2.10 Apr| 3.65 Apr 
KERS Falconbridge. =. 12,351 7-10 Apr| 12% Feb 
OP POP. occcccccs 975} 19 Apr| 24% Feb 
Members Toronto Stock Exchange Federal Kirkiand 99/920 10e Apr Sie Jan 
Canadian Commodity Exchange, Inc. 3 A pte 4,379] 22% Jan| 29% Jan 
New York Curb (Associate) Poundatien Pete 45,200} 25¢ Apr] 1.25 Feb 
. _, aa 52, d 
15 King Street West, Toronto. WA. 3401-8 Frost Steel & Wire 196 bis Mar vie Tan 
Frost Steel pref___.._- 10} 100% Jan| 107 £4xMar 
T S E PRL iy | PR 0 ‘gaz Fe be) br ” oil i | Mar} 48 Mar 
ares.._.. 6 95 Jan} 18 Apr 
oronto tock xcha nge Gillies Lake Gold......... -1{| 58c] 50c 58c/117,450] 30c Apr r+ Mar 
April 24 to April 30, both inclusive, compiled from official sales lists | Glenora-._--........... 12c] 114%c = 15e} 23,300 10c Apr} 30c Jan 
Friday) Gales ; ya ce PEE conses s 54c 50c 58c}] 39,400 50c Apr} 1.02 Jan 
Last |Week's Range| for | Range Since Jan. 11937 | Goldale Mines_..22222221|"29e| 28e 30%40| 14°100| 26e Apr| 490 Jan 
lll er NB 4 Gold Belt Mining-....50¢] 30c| 26c 34c] 34700] 12¢ Jan| 34¢ Apr 
Stocks— Par| Price |Low Htgh) Shares Low High one Eagle eae: 49c] 46c 60c| 16.500] 45  Apr| 68 Apr 
Goodfish Mining. ....... 1 15ce] 13%c =—17¢} 21,700 10c Apr 22c A 
Abitibi. ............... *| 10 8% 11%4| 15,870 6% Jan}; 15% Apr] Goodyear Tire...._.._.. | 84 83 85% 115] 83 ae 92% ed 
6% preferred ------- 100} 60 564% 68%] 2,865) 41% Mar; 80 Apr Preferred........... 60] 53%] 53% 54% 172] 53 Mar| 57 Jan 
Acme Gas & Oil---.----- * 14c 13¢ 14}4e} 10,700 lle Apr} 20c Jan | Graham Bousquet.__...-1 2ic] 21c 28c| 15,5C0 16c Apr| 63c Feb 
Afton Mines Ltd-.....-- 1} 5%e] 4%e 6 le] 13,950 5e Apr| 10}¢ Jan | Granada Mines-.-____.. 1) 25c] 23¢ 28c| 13:099| 230 Apr| 57¢ Feb 
Ajax Oli & Gas....---.-1| 4le}  40c 5lc| 24,900] 29e Apr} 57c Jan | Grandoro Mines........ * 6%e 0 8cl_ 9. 7 2 
* orl nan) 0 gal” Mel mae ee | ee eee eno P9898 onan 4 c} 9,000; 6%c Apr 18¢ Jan 
Alberta Pac Grain. ..-.-- 5% 5% 5% 340 4% Feb 6% Jan | Great Lakes Paper. -_--_-.. *| 20 17 20 952] 134 Apr| 26% Apr 
i dancnacee 7 aoc 3246 35 25, 28 Jan| 4314 Jan| Preferred. *| 40 | 35 D o 
oS 43%} 1,205) 33 Mar; 51 Apr 
A P Cons Oils- --------- 1 37¢ 34c 39c} 5,160) 29¢ Apr} 95ce Feb | Grull Wihksne._....._.. 1}---..- 2% 2% 5| 2% Apr| 3% Feb 
Aidermac Copper- ----.- *| 1.25] 1.00 1.33} 59,775) 86c Apr| 1.89 Feb | Gunnar Gold ...._.__.. 85c} 75c  92c} 26,100 69c Apr} 1.25 Jan 
Alexandria Goid --.------ 1] 2Me| 2Me 2%c} 12,200} 2}3¢e Apr; 4%e Jan | Gypsum Lime & Ajab___.*| 14%] 14 15%| 3.145] 125% Feb| 18% Apr 
Anglo Huronian Ltd_.-.-- *| 6.00} 6.00 6.75) 2,864) 6.00 Apr) 8.75 Feb | Halcrow Swayze__-____-. 1 2% 2% 3 6.000 2% Apr 7 Jan 
Argosy Gold Mines-.-.-.- 1 70¢ 60c 90c] 23,750 60c Apr} 1.42 Feb | Hamilton United Theatre25 ee 2 2% "25, 2 Apr 3% Jan 
shies Se aise obet| toes] “ao abe] like Rep | Hanus ------ Soe Pe ee 
shley Gold--....-.---- 9¢ we c ’ c Apr oo ' Hard Rock ............ 1. : 
Astoria Rouyn 14c}] 1234c _15e} 90,760 9c Jap 25ce Feb 1 ISP 133_ AES oe Ee 
Ault & Wiborg Pro__..100'..-.-.-- 100 100 10' 100 Apr’ 102% Feb * No par value. 
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Canadian Markets—Listed and Unlisted 











STOCKS 





Timmins 





OFFICES 
Toronto Cobalt 
Montreal Noranda 
Ottawa Sudbury 
Hamilton Kirkland Lake 
Sarnia North Bay 


Owen Sound Bourlamaque 


BONDS 


11 KING ST. W. WaAverley 7881 


Winnipeg Grain Exchange 


Montreal Curb Market 
Canadian Commodity Exchange (Inc.) 
Chicago Board of Trade 


F. O°7HEARN & CO. 


GRAIN 
TORONTO 


MEMBERS 
The Toronto Stock Exchange 














Toronto Stock Exchange 



































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks (Continued)—Par| Price |Low High| Shares Low High 
Ll eee sae ae 20 20 1,500} 20 Apr} 38 Jan 
7 eae * 17¢ 16c 1834c} 33,200 15e Jan 33c Feb 
Highwood Sarcee * 28c} 24%c 29c} 42,000 15c Jan 90c Mar 
Hinde & Dauch.......-. *| 20 19% 21 1,010 19% Apr} 22% Feb 
Hollinger Cons_....._ -- 5} 11%e lle 12%c} 10,160] 10%c Apr] 15%e Jan 
Homestead Oil_......--- 1 39c 35ce 45c] 39,800 32c Apr 87c Jan 
eee 1 4lc 38c 45%4c] 56,900} 33}4¢c Apr 72c Jan 
Huron & Erie_....._- BE. 85 85 10} 72 Jan}; 90 Mar 
Imperial Bank......_- 100] 235%] 231 238 76| 231 Apr; 251% Jan 
__. fee *| 21%) 20 22 13,859} 20 Apri 24% Mar 
Imperial Tobacco. - ~~ ~~~ 144) 14 14% 530} 12% Jan; 154% Mar 
Internat) Milling pref..100| 99% 99% 102 125} 9944 Feb/ 105 Feb 
International Mining- ~.-~.1}------ 12% 12% 200 12% Apr} 19% Jan 
International Nickel. ~~ *| 59 544% 62%] 53,895) 54% Apr) 73% Feb 
International Pete...._.. *| 35 33% 35%] 11,062| 33% Apr} 39 Mar 
Internat’! Utility A.....- ,, See 16% 19 285) 15% Jan} 21 Feb 
Internat Util B...-..... * 2% 2 2%! 6,615 1% Jan 3% Feb 
Jack Waite Mines_.____- 1 1.04 95e 1.20} 16,225 1.00 Apr 1.61 Mar 
Jacola Mines_........ .- 1 38c 37c §648c] 23,752 36c Apr 53c Mar 
Jellicoe Cong. ..........1 1.20 1.00 1.26/292,375 90c Apr 2.15 Feb 
J M Consolidated ---....1 35c 33c 8 =©41c} 18,700 33c Apr 59c Feb 
a * 30 31 338} 30 Jan| 39 Jan 
mele AGGNG 6.6 coos 2.25 2.79|110,174 2.20 Apr 3.30 Apr 
ve. 208 Bag.....cecce 1.35 1.80} 6,072 135 Apr 2.65 Feb 
Kirkland Lake......___. 1.27 1.54/220,771 90c Feb 1.70 Apr 
nemene Geld... . cncasca 62c 73c] 8,0 60c Apr} 1.10 Feb 
LARGO SHOTS... ncccccccee 47\4c 51% c|] 14,953) 4734 Apr) 569% Jan 
Lamaque Contact 1Ce 12 %c} 52,600 10¢ Apr 28c Feb 
Lang & Sons__._... 19% 19% 25} 15% Janj| 21% Mar 
Lapa Cadillac.....- 67c 87c| 23,375 63c Apr}; 1.33 Jan 
Laura Secord.-......_... 69 69 15} 68% Apri 77 Jan 
Lava Cap Gold-.-.......1 85ce 92c} 19,050 79c¢ Feb 1.05 Apr 
|) epee l6c 20c] 34,085 15e Apr Jan 
a 4c 4c . 4c Apri 7ke Jan 
f " Spee 60c 76c] 26,260 60c Apr} 1.35 Feb 
Little Long Lac 5.50 6.40] 11,370} 5.00 Apr} 8.40 Jan 
' ” ¥ Soispeeaeeaehaapee 23 23% 885 23 Apr] 25 Feb 
Pe RE ee 21 21% 514] 21 Jan} 23 Feb 
Lowery Petroleum 27 30 2,125) 21 Apr} 90 Feb 
Macassa Mines.........1| 5.50] 4.90 6.10] 53,400] 4.90 Apr] 8.60 Jan 
MacLeod Cockshutt__-_-_- 1} 2.20) 1.85 2.25] 52,161 1.75 Apr} 4.85 Jan 
Madsen Red Lake-_-_____- 1 87c 73ce 95ce] 59,520 65c Apr} 1.20 Mar 
Manitoba & East__..___- * 3c] 3Ke 4c] 22,000 3c Apr 16c Feb 
Malargo Mines_________ 1 17¢ 15¢e 19%c] 40,433 l4c Apr 36c Mar 
Maple Leaf Gardens_ _.-_- * 1.75} 1.75 3.00 260 75e Jan 3.00 Apr 
Ce 0 4 4 4 250 2% Jan 5 Mar 
Maple Leaf Milling. _____ * 8% 7% 9% 915 6% Jan} 11 Jan 
RE 8% 5 7% 340 5 Apr} 12% Jan 
Massey Harris. .__...._- *| 125) 11% 13%] 5,005 8% Jan} 16% Mar 
nen 100} 63 60 67% 2,125} 52% Jan! 74 Mar 
May Spiers Gold_____._- 1] 12%c lle 15%c} 21,600 lic Apr 44c Jan 
McColl Frontenac... _- * 9 8% 9%| 4,877 8% Apr} 14% Mar 
Preferred........... 2 6 89 Marj 101 Mar 
McDougall 21% Apr} 25 Mar 
MelIntyre Mines 33% Apr} 42% Jan 
McKenzie Red Lake-_ 1.04 Apr} 2.03 Jan 
MeMillan Gold... ._.._- 2%ec Apr] 19%c Jan 
MeVittie Graham 17c Jan 57¢e Feb 
MeWatters Gold ad 31,400 60c Apr} 1.18 Jan 
oan! ae 33c]} 30%c 33c} 6,000 26ce Apr 63c Mar 
cl  " :” ?_ ae * 15¢ 13c 17c 11,400 10c Apr 39c Feb 
Mining Corp. ._......-- * 3.15] 2.85 3.60] 29,406; 2.80 Apr} 5.00 Feb 
_. Lo eae *| 27\%e 27c 33%c| 35,200 20c Jan 29c Feb 
eer 1 48c 45e 50c| 3,6 45¢ Jan| 1.15 Feb 
Moneta Porcupine______- 1 1.30] 1.19 1.53} 89,985} 1.05 Apr} 1.98 Apr 
PD INS 6 device cn erica *| 43 42 45 450] 42 Apr} 45 Mar 
OSE eee 100} 182 182 182 27} 180 Apr} 188 Mar 
Morris Kirkland... _- 1 35c 35ce 42c} 20,634 33c Apr 88e Feb 
Murphy Mines_......._- 1 4c 4c 4%c| 15,500 4c Apr 10c Feb 
National Breweries_____. ere 38 3914 140} 38 Apr} 4214 Feb 
National Grocers__.____- * 9% 9 9%] 2,230 8% Jan] 11 Apr 
National Sewerpipe A_.__*]------ 19 195% 80; 19 Apr} 21% Jan 
Naybob Gold___.._.___. _ ee 45¢e 50c} 3,000 45ce Apr] 1.05 Feb 
Newbec Mines........_- *| Ske] 5c 7c} 18,800 4c Jan 12c Feb 
New Golden Rose. -... one 80c 75e 80c} 9,700 75c Apr 1.49 Jan 
a ee ce PEE 2.45 2.65) 1,825} 2.40 Apr} 3.60 Feb 
Noranda Mines .._...__- 63\%| 59% 6614] 13,494] 59% Apr] 83 Feb 
Norgold Mines__...__..- 7c 7e 8c] 2,620] 6%c Apr] 16%c Jan 
Normetal Mining Corp Ltd| 1.45} 1.30 1.55) 11,141} 1.20 Apr] 1.75 Apr 
North Can Min___...-. * 75¢ 73c 78ce} 15,200 70e Apr 9 Apr 
O’Brien Gold........--- 1 9.25 7.90 10.25] 73,835] 6.50 ApJ) 13.25 Jan 
4g “ee — 1.62 1.30 1.65] 23,450 1.05 Apr 4.10 Feb 
Olga Oil & Gas Apr 12c Jan 
Omega Gold__- Apr} 1.28 Jan 
Ontario Loan. Jan} 112 Mar 
Orange Crush_ * Jan 3% Mar 
Oro Plata Min * Apr} 2.20 Mar 
Pacaita Olls............ * Apr] 43%c Feb 
Page Hersey .... .....-.. * 1 100 = 102 541) 98 Feb} 118 Mar 
Pamour Porcupine .__._- *| 2.30] 2.20 2.70) 25,385} 2.00 Apr} 4.00 Jan 
UO” eras | Senge 5%e 6%e 5% Apr 9% Jan 
a ae a ee 1 22¢ 20e 2ic} 5,652} 20c Apr} 40 Feb 
Partanen Malartic__._._- 1 30¢ 2le 30c] 41,750} 20c Apr; 41 Aor 
Paulore Gold_._-......- i 20c]} 20%e 22c} 12,800 18¢ Apr 46c Jan 
Paymaster Cons. -....-.- 1 64¢ 56e 73c}153,195 55¢ Apr 1.38 Jan 
| ee ereaee *| 1.30} 1.09 1.45] 28,385] 1.00 Apr} 2.50 Jan 
Peterson Cobalt........- Veunaea 1%e 1%c} 2,000) 1%e Apr] 3%e Jan 
Photo Engravers. ..._..- 2 PE 21 303} 21 Apr| 26% Jan 
Beene OPOW « coccnncacce 1} 6.25] 5.75 6.70] 42,305) 5.20 Apr} 9.20 Feb 
Beemeet Geld. 6.- cncncce 1} 4.60] 4.60 4.95) 4,173} 4.60 Apr} 6.85 Feb 
Powell Rouyn.....-.... 1 1.29} 1.06 1.42} 25,800] 1.06 Apr] 2.20 Feb 
ee *| 2314] 23 2434 715] 21 Apr} 33% Feb 
SS 1 2.72 2.60 2.95) 15,525) 2.50 Apr 4.50 Jan 
Pressed Metals-.-...--.. * 30 30 32 30 Apr| 36 Feb 
Preston E Dome---..-.-.-- 1} 1.05 95ce 1.14] 87,450 84c Apr} 1.47 Jan 
Prospectors Air......-.- *| 1.40} 1.40 1.45} 4,500] 1.10 Feb} 1.55 Jan 
Quebec Gold 1 50ce 55c¢ ,000} 50 Apr} 85 Jan 
Quemont Mining * 12c 12c 500} 12 Apr} 48 Jan 
Read Authier 1 3.80 4.60] 18,975} 3.80 Apr} 6.85 Feb 
Red Crest Gold 90c 1.28] 19,100 90c Apr] 1.95 Feb 
Red Lake G Shore 52ce 69c} 67,450 50c Apr 1.78 Feb 
Reinhardt Brew 3% 863% 130 2% Apr 334 Apr 
Reno Gold 92c 1.02] 26,725 90c Apr 1.35 Jan 
Riverside Silk A 31% 31% 2 304% Feb! 33 Jan 














Toronto Stock Exchange 



































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
Roche Long Lac.-.-.--.--- 1 23c 18e 25c|} 90,800 15e Apr} 48%c Feb 
Royal Bank.-.......-. Ea 207 209 58] 200 Jan} 227 Mar 
ON *| 40%) 38 41 2,027} 35 Apr| 60 Mar 
St Anthony--.--..------.1 16¢ 14c 18 4c} 23,600 13c Apr) 32c Jan 
St Lawrence Corp A pref 50}------ 324% 32% 35} 324% Apr| 32% Apr 
Saguenay Power pref..100)------ 101 101 50} 98% Apr; 103 Mar 
RE 1.50 1.75} 9,560 1.25 Apr} 2.40 Jan 
Shawkey Gold-.........- 60c 70c} 20,400 54c Apr 1.10 Feb 
Gene CHOSE ...cccccens 79c Sie} 6,900 57c Apr 8le Apr 
Sherritt Gordon 2.10 2.70) 69,631 1.90 Apr| 3.95 Feb 
26 27 80} 20 Jan| 38 Feb 
9 10 120 9 Apr| 17 Jan 
99% 100 222; 99% Jan; 110 Feb 
4.15| 3.80 4.60} 48,230] 3.60 Apr) 6.65 Jan 
Sladen Malartic.......-.- 1 1.45 1.10 1.49)147,800 1.00 Apr 2.49 Jan 
ee 1} 1.36} 1.15 1.40} 27,000} 1.15 Apr| 2.50 Feb 
South Tiblemont......-- oe 3c 3e| 3,500 3c Apr| 5%c Jan 
Southwest Pete--.....-- * 80c 70c 80c} 2,900 53c Apr} 2.00 Feb 
Spooner Oils_.........90c]_...-- 29 29 500} 29 Apr] 68 Mar 
RE *| 1.60} 1.32 1.78|/284,793| 90%c Jan} 2.85 Apr 
Steel of Camada.......-. *| 79 78 86 737) 78 Apr| 96 Feb 
Sudbury Basin__.......- s| 4.25) 4.00 4.85] 5,550! 375 Apr} 6.90 Feb 
Sudbury Contact.......- 1 23c 2le 26%c} 16,750 2lc Apr| 40%e Jan 
Sullivan Cons_........-- 1 1.50} 1.31 1.55] 24,360) 1.08 Apr} 3.25 Jan 
Sylvanite Gold__-....--- 1} 3.30] 2.95 3.50] 34,725) 2.70 Apr| 4.80 Feb 
og a ae *| 16%| 16 16% 655} 15% Jan) 16% Jan 
, SS eGReSGeQaa se 1 12¢ 10c = 14¢e} 21,016 10c Apr] 28%c Feb 
Teck Hughes. --........- *| 5.25) 4.95 5.25) 23,895) 4.90 Apr} 6.00 Jan 
Texas Canadian......... * 1.55 1.50 1.75 ,850 1.50 Apr} 2.35 Jan 
Tip Top Taflors......---- , or 12% 12% 50} 10 Feb; 14 Apr 
PRL. bnkdeaccces — 109 109 15} 104 Mar} 110 Apr 
Toburn Gold____......-1] 2.50} 2.40 2.60} 1,975) 2.25 Apr) 4.65 Jan 
Toronto Elevators---..--- *| 40 36 41 640} 36 Apr} 46 Apr 
...,. . ee 100} 48 47 48 220} 28% Apri 52 Jan 
Toronto General Trust_ 100} - - - - -- 100 100 5} 86% Mar) 110 Jan 
Towagmac Expi-.-.----- i} 1.22] 1.00 1.25) 20,941 88c Apr] 2.00 Feb 
Union Gas *| 13%| 13 14 3,860} 13 Apr) 19 Jan 
eee * 29¢ 22¢ 29c| 29,380} °17¢ Apr 70c Feb 
United Steel_._- * 8 6% 8%] 11,920 6% Apr) 11% Mar 
L. _., eee eee: * 1.99 1.80 2.07} 35,615 1.60 Apr 3.30 Feb 
Wekdscuncceabsaseos 1 1.40 1.30 1.50} 3,625 1.00 Apr| 2.25 Mar 
Waite Amulet... ....... *| 2.90] 2.75 3.15] 10,659] 2.35 Apr| 4.65 Feb 
WE ckendeacarcaaaad *| 43 42% 44% 5,628] 42% Apr} 49% Mar 
3... er *| 19%] 193% 19%| 3,700} 19% Feb} 20 Jan 
Wayside Cons- .--.-.- ec Ye] 3khe 4c} 10,700} 3%c Apr} 7%c Feb 
Western Canada Flour. ..*]-.---- 8 8 15 & Apr| 12% Jan 
WS 6 ba eunseneenns *| 16 15% 17 965} 15% Apr! 18% Jan 
i... eae Sees escd 100 100 135} 99 Mar] 106% Jan 
Whitewater Mines-----.- 1 15¢ 15¢ 17 4c} 11,300 12c Apr 30c Mar 
Wiitsey Coghlan.......-. 1 7¢ 7¢ 7c} 1,600) 5%e Jan 17¢c Feb 
Winnipeg Elec A.....--- * 5 5 6% 186 4% Jan} 10 Jan 
ene ee Sees Risécead 4 6 95 4% Apr] 10 Jan 
og rr “Se 30 31 75} 29 Apr| 44 Jan 
White Fagle..........-.- ., aoe 2\%e 3c} 8,000} 2%c Apr 5e Jan 
Wood Cadillac. ......... 1 50c 45e 58c} 21,950 34c Apr 77c Feb 
Wright Hargreaves... .- *| 6.75) 6.25 6.85] 34,980) 6.10 Apr| 8.10 Jan 
Ymir Yankee Girl_.....- * 31c¢ 29e¢ 3ic! 2,000 28c Apr 52c Feb 





Toronto Stock Exchange—Curb Section 


April 24 to April 30, both inclusive, compiled from official sales lists 






























. Friday| Sales 
Last |Week's Range| for Range Since Jan. 1 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Brett Trethewey -.....-- 1} 9%e 9c 10%c} 8,300 8c Apr 2lce Feb 
| are Pope 6% 7 95 6% Apr; 12 Jan 
COGS BNW tac cnccenes * 8% 8% 9 1,035 8% Jan| 10% Apr 
Canada Malting--..-.-.- *| 37 37 38 590} 34 Jan} 38% Feb 
Canada Vinegars--_....--. _ Ate ghe 19 19 15} 18% Janj 21 Jan 
Canadian Marconi_....-1] 1.75) 1.75 2.25) 3,625) 1.60 Jan 3% Jan 
Canadian Wirebound.--..*/_.---- 23% 23% 1 22% Feb| 25 Jan 
Central Manitoba- - -1] 7¥e| 6%e 8c} 28,300 6c Apr 3le Mar 
Churcbill Mining 4c] 3c 4c} 20,300} 3c Apr 6c Jan 
Coast Copper........... 5.00} 4.75 5.75) 1,645} 4.75 Apr} 10 Feb 
Cobalt Contact -.......-. 1M%ec] 1%e 2c] 7,000} 144c Apr| 3%e Jan 
Consolidated Press_ ~~~ | 617 17 17% 20] 124 Jan}| 20% Apr 
Corrugated Box pref. ..100}-.-..-- 95 95 10} 89 Jan| 9544 Mar 
Crown Dominion Oil. -.--- le 2 2 105 13% Jan 2% Feb 
Dathousie Oil_........-- *) 1.05 88e 1.15} 52,305 55¢ Apr] 3.60 Feb 
DeHavilland......-...-. *| 20 17 20 60 15 Feb| 22% Feb 

Pragereed.. .....<..-. 100} 70 70 70 10} 67 Jan} 82 Feb 
Dominion Bridge_-__...-- *| 50 49% 54% 245| 49% Apr| 58% Apr 
Dom Found & Steel_.--- | 631 30% 32% 136} 30 Apr} 33% Apr 
East Crest Oll.......... * 30c 19¢ 3i1c} 95,200 106 Jan 45c Feb 
Voothilie Oll.......<c0<- * 1.25 1.05 1.30) 6,575 90c Apr 3.35 Feb 
Hamilton Bridge- -.....-- _ ere 14 17\% 435} 12% Jan| 18% Apr 

PRE ov ccncccces eae 80 82 80} 63 Jan} 90% Apr 
ee, Se *| 1.95} 1.75 2.10) 32,465} 1.40 Apr| 4.05 Jan 
BIORGY DOW 2.2 ccccsacccs * 80c 75c 80c 300 60¢ Jan 1% Jan 

PS. a6 asaneswes 615 15 15 30} 12 Jan} 15 Apr 
Hudson Bay M & S_.-..-- *| 29%| 27 31 10,013] 27 Apr} 41 Feb 
Humberstone Shoe- .---- ne 32 32 10} 32 Apr} 32 Feb 
Inter Metals A........-- * 14 13% 14% 518} 13% Apr} 18% Jan 

PRCGNTOR..oc<scncace 100} 98 97% 102% 225} 90% Jan} 108 Mar 
Kirkland Townsite...-..1)------ 27c 37c} 4,800 23c Jan 55c Apr 
aE ae 1] 2%ec] 2%e 3c} 33,300} 2u%e Apr) 4%e Feb 
ee o* 34c¢ 33c 35¢ ,900 27c Apr 69c Jan 
Mercury Mills_--_- _ ee: 2 2 6 2 Apr 2 Apr 
Montreal L H & P...--..- *| 29%] 29 30% 670| 29 Apr| 37% Jan 
National Steel Car. ---.-- *| 40%) 40 44 530} 40 Apr| 57% Jan 
PEE PEs cacucccdae 1} 2%e| 2%e 2%c] 9,500 2c Apr 6e Apr 
roi! See 5] 21%c] 18%e 23c} 30,900 15c Apr 49c Feb 
North Star Ofl.......... ,, Spee 2 2% 95 2 Apr 4 Jan 
Oll Selections. -.........-. *| 4c] 4%c 5%c} 10,000) 4%c Apr 12c Jan 
Osisko Lake Mines. -.--.-- a et 17c 20c} 9,600 15¢ Apr 30c Jan 
Pawnee Kirkland.......- lj} 2%c] 2c 3c} 10,500} 24c Apr 6c Jan 
Pend Oreille. .....6«c0cs 1 3.00 2.90 3.50] 55,370 2.90 Apr 6.65 Feb 
Porcupine Crown.......- 1; 4%e 4c 4%c| 24,000 4c Apr lle Feb 
Prairie Cities Oll........ ., 2% 2% 220 2% Apr 3% Jan 
Ritchie Gold. ......----. 1 6c 5e 7 el 14,000 5c Apr 16c Feb 
Robb Montbray--.--.--- 5c] 5c 6 ej 15,000 4c Apr| 12%c Jan 
Robert Simpson pref...100} 118 116 «6116 25] 109 Apr} 122 Feb 
Rogers Majestic.......-.-. insede 6 6% 400 6 Apr 8% Jan 
Shawinigan W & P.--.--.-. *| 25%| 25% 28 565] 25% Apr| 34 Feb 
eee * 6% 6% 6% 281 5% Feb 9% Mar 

Preferred. ......... ee 45 45 10} 30 Apr| 56 Jan 
Sudbury Mines....-....1] l%e}] 1%e 2c] 36,200; 1%e Apr 4c Jan 
Supertest ordinary ~--..-- -) eee 35 36 34 33% Jan| 37 Apr 
Temiskaming Mines.- ---.- 1 42¢ 35¢ 47c} 69,100 Jan 58c¢ ar 
Thayers pref..........-. “) PP 20% 20% 10} 19 Jan} 25 Feb 
United Fuel pref. ..... 100} 53 53 58 615, 51% Jan| 62% Jan 
Walkerville Brew. ....... os ee 2 2 120 2 Apr 3 Jan 
Waterloo Mfg A...-.---. Giockess 3 3 60 2% Feb Feb 








*No par value. 
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Quotations on Ovurithe-Coetter Securities —F Hilay April 30 
New York City Bonds New York Trust Companies 
Bia Ask Bid Ask Par Bia Ask Par Bta Ask 
‘ Banca Comm Italiana.100/ 105 [115 ee 10} 30%) 31% 
Sha tee, * tr-------- RL) es ee Ep tiswliia | Bk of New York & Tr.-100| 460 |470 ||Fulton.------------- 100] 260 |275 
Evesanon ; eee fliizve | Bankers_.....-....--.10| 68%4| 7034||Guaranty............100| 347 [352 
d3\¢e May 11954__..___- 103 |104 }/a4%4e Apr 15 1972___--__- 1144/1154 | B 2. | Ss) eo a 
@3}4s Nev 11954.-.._..- 103 4 |1044||a4348 June 11974_._..... 11434 115% | mew unty...-....- soll aan’ sas "ila Papa on oceceenee- tM tes YE 
@3}4s Mar 11960.__-..-- 103 Hos a448 Feb 15 1976_..-.--- 115 {116 rooklyn.----.--.-.- ‘ aa OUDLY ..---2-- 8| 46 | 49 
@3}4s Jan 15 1976.......- 103% /104 }ja444sJan 11977....---. 1153411634 | Genera) Hanover g0| 128 1131 FORE. ~- 2 ee nenennne 
a3%s July 11975.....-.-- 104% 106 4 ||a4448 Nov15 1978_.....-- 11534 11634 | Chemical Bank & Truse_10 65%| 67%||Manutact 20} 56 | 58 
@4s May 11957_--_---- 108 ¥4 | 10914||a4gs Mar 11981_..____- 116 44 11734 ; Chemical Ban oe MF...- ~~ ~~~ hw 
@4s Nov 11958........ 10834 |110 {|a4}48 May 1 & Nov 1 1957/ 114% 116% | Goma nek ----- ~~~ a wit ten oa 951 133 1138 
a4s May 11959 __.._.. 10834|110 ||a43gs Mar 11963........ BIG (S176 | Geena mace "k"sc"an 17%| 19 || Title Guarantee & Tr. 7301 14% | 18% 
a4s May 11977.-----_- 111 {112 ||a43gs June 11965-------- 117 ‘118 — inne hte... asl 61 és [Geaeweees ‘TTi00| 94/104 : 
a4s Oct 11980_---__-- 11144|11234]|a4}ga July 11967_,---.. 117% 118% | Corn Exch Bk & Tr-.-.- ° foe canlives lass 
@4}<s Bept 11060___-__-- 1124 ]113 4 ||a4}4s Dee 15 1971-------- 117% 119% ____- TTT i - 
a4e Mar 11962_______- 1124}113 4 |a44s Dec 1 1979 ed ac 119% 120% Ch B ks ‘ 
i ! oo 
icago Bank Stocks 
New York State Bonds Par| Bid | Ask Par| Bid | Ask 
Anan National Bank & First National. -_.....-. 100} 307 (|312 
Bia , Ask | Bid | Ask 100} 285 /|305 Harris Trust & Savings.100) 570 (500 
ee ees 62.80 less 1||Worlad War Bonus— Ountinenaai Illinois Bank & ’ Northern Trust Co_...100} 780 /|820 
aaa alpen 62.90 less 1|} 4348 April 1940 to 1949.| 02.25) _.. (apenas ical -8| 138 |142 
Canal & Highway— Highway Improvement— 
Be Jan & Mar 1946 to'71| 03.05) ---|| 4s Mar & Sept 1958 to’67| 1191%4|  _.. 
Highway Imp 4}s Sept 63) 126%{| _--||Canal Imp 4s J&J’60 to 67| 11915 __- 
Sey eae tas) BEM IBIS SAR RS USE ford I k 
an & Imp High 4s 1965) 1: __.| Barge s Jan i ae 
Hartford Insurance Stocks 
Port of New York Authority Bonds BOUGHT — SOLD — QUOTED 
Bta Ask Bid Ask 
Port of New York— Holland Tunnel 4s ser E . PUTNAM & ( H | . 
Gen & ref 20 ver 3%8°08| 103 |103%4|| 1942-1900---------Mae] 11i (113 Members New York Stock Exchange 
oe ° a fo dad 5 gg Ma es ts. tee — 4a ser D a Fn 6 CENTRAL ROW HARTFORD 
m & ref 4th ser Ss. 7 8 ~1941_........ . : : 4.?. 7.3 — Hartf 
George W. Bridge 1942-1960_........ M&S! 106 14|108 Tel. 5-0161 wetype arwtered 96 
4348 ser B 1940-53_M4&N/| 110 |112 |/Triborough Bridge— 
Bayonne Bridge 4s series C ae ae See Miscellaneous Bonds _ eames Com nates 
late uran panie 
Bia ) Ast Par; Bid , Ask 
United States Insular Bonds Aetna Casualty & Surety 0 9434| 98%||Home._.........._.__- 5| 34 | 36 
Fire 42\%| 44\%/||Home Fire Security__._. 10 4%| 6 
Phillippine Government— | Bid Ask Bid iY 28 29%4||Homestead Fire. ...... 17 18% 
Dl os ckiibndwiknooud 100 |101344|)/Honotulu 66. ..........-- 03.50} 3.00 88 90 Importers & Exporters. _.5 6 8% 
4340 Oct 1959_. -} 103 {105 U 8S Panama 3s June 1 1961) 114 {118 22 23 %||Ins Co of North Amer..10} 66 67% 
Se” Apel 1086222222_| 101 uly 1958. 43.75| 3.50 . 2 2 eee B] 43s] B35 
1955_-------| 101 . coln Fire.....-.----- 
fs Feb > ai 108 111 |112% prec he ST , 12 13% 
Ss Aug 1941_..._.... 108 108 j111 American Re-insurance.10|} 42 44 Maryland Casualty ....-. 6%l 7K 
Hawaii 4 , oon 1088 aetraae 115 109 ‘111 American Reserve.....- 10} 28%| 29%4||Mass Bonding & Lae. 7iai4 58%| 61% 
American Surety ~......-. 25) 52 54 Merch Fire Assur com...5) 54 57 
Federal Land Bank Bond wi pesncgeh namaianee wi Renate ees oo et EP 
atio as as 
era an an nas Baltimore Amer ae in 
Bid | Ask Bid) Ask | Bankers —— 
8s 1955 opt 1945.__.- J&J 10034|1003% 4s 1957 opt 1937....M&N 1013|101% p wnw on “7 
] Be 3988 opt 384s; 23] 100141004 4a 1068 ove 1988 MANY 10246 100% | Ceoten Nw drunewier Pires ~-i0 
op aaee | 8 May omis7| | {arate can heb 
3348 1955 opt 1945-.-M&N| 10134|101%|| called May 1 1937...-| 100 |10034 | Clty Of New York---...10/ 25%) 27 4|| New Hampahire Fire...10) 407) oie 
48 1946 opt 1944____- J&J\ 108 |108%}| 4s 1957 opt Nov 1937_| 101% 101% Continental pa 
4340 1958 opt 1988..M&N' 10335 10434 | Patio Mire onms 
| bat Re-Insurance 10 
Joint Stock Land Bank Bonds vee coowcrasa--- 3S 
Fire Assn of Philadelphial0 
Aten te me em bee Bid | Ask | Firemen’sof Newark.....5| 101| 11%<||Providence-Washington_ io| 32% 3456 
Atlantic 5e-.-....-----.- 100 | _--||Maryland-Virginia 5a.--_. 100 | ... | ee renee | otic lien sul 9 
B seeing 50 | 6 Mississippi-Tennessee 5e_-| 100 er Fire......-.--- 29/4) 314 ananine ore (NY). 2 ons 280 
California 56..-........- 100 | =--||New York 56. ---........ 99341004 General Reinsurance Corps 42%| 441||Revere (Paul) Titerz 2710 2534 27 
Dc hbcdeneeesese f5%| 634!) North Carolina 5e__...... 993% |100 34 2 Rossia 10 12 
5s 100 |102  ||Ohto-Penneylvania 63 9034|1003¢ | Georsia Home... --.... wind yyy 4 I 
ErEorsntecooreeen* os | :43sllOrenen Weebtoneee bs7777| Ga’ lon” Gibraltar Fire & Marine=10| ----| ----||St Paul Fire & Marine--26| 204 [209 
weeeecccecocece Pacific Coast of Portland &a| 100 Glens Falls Fire.........5| 4 42 ||Seaboard Fire & M -.6} 11 | 13 
First Carolinas 58 96 | 98 ||Pacitic Coast of Los Ang Se) 100 | __ | Giobe & Republic. --..-; MR al ted) gl CE A 
eg) tlle --- | Globe & Rutgers Fire...15| 62 65 ||Security New Haven.__10 36%} 38 
aoe of Fort Wayne 4}48_. 99% 101 Pac Coast of Salt Lake 5s...) 100 oni 2d preferred_.......- 15| 88 92 Springfield Fire & Mar-.25 119 122 
Biss od Sen Gates tn--7| 97341 oosiiPenaieee ann O--| 108 | --- | cones Ameriens..--..--- 5| 26 | 2734||Stuyvesant..........2-. 8%] 9% 
nl 0 hee |U|LU 3iz | Great Amer Indemnity...1} 8%} 9%|/Sun ‘Lite Assuraiee_---100 650 |700 
First Texas of Houston 6s.| 99 {100)4||Phoenix 58. ............- 107 |10834 | Halifax Fire 22%| 24% 465 1475 
First Trust of Chicago 4348} 100 {101 |/Potomac 58 ............ 100 --- | Hanover Fire.......... 10 33\%| 35% U's Fidelity & Guat Go--2 25 | 25% 
Fletcher 34s eee eee eee ee 101 103 8t Louis 5s eee ew eee eee S27 30 Hartford Fire. ay oa 6414 66% --2 52% 54% 
LEE eae fe | 80 [ieee Seieete &......---- 100 | --- | Hareford Steam Bolier_10| 61° | 63 “||US Guarantes--227-i0| 58 °| 61 
Greenbrier 5a. ..........- 100 {--- ||Southwest 5s_._........- 8434] 87 =e Westchester Fire.....2.50! 33 | 35 
Greensboro 56 --_-......- 100 |... []@ouwsherm Baimmencte Ge...) $22 | 24 | cnnncecceeseeeeeseenecenmne cere eee eS 
Tilinote Miawest bo: ------ is 86 Tennessee be sername 100 ct 
Tilinois o on 8. ead on of Detroit 56_...... 994/100 
Iowa of Bloux City 434a-.-| 97 |100° || Virgtnie-Carolina 6a.2~7- 133'4|100% | Surety Guaranteed Mortgage Bonds and Debentures 
Kentucky of Lexington 5s_| 100 — f Sieaaaaiaeeet 99% 10034 
La Fayette 58........_.- 99 '101 | an Van am) dad 
srt a ag) wg | RT 
series 2-58..__.- 8 ‘ain es A 3-68_..... igen 
Joint Stock Land Bank Stocks Arundel Bond Corp 2-68'53| 82 |  ..|| Series B 2-5a.____- 1954 81 | _.- 
Arundel Deb Corp 3-68 '53|} 55 .--||} Potomac — Corp (all 
Par, Bid | Ask Par Bid ; Ask | Associated Mtge Cos Inc— issues) 2-56......-- 76 er 
Atlanta. -..-...-.-... 100} 32 | 38 |/Lincoln......---....-. 100} 3 5 Debenture 3-68....1953} 47 | 50 ||Potomac Cons Deb Corp— 
Atlantie............. 100} 40 | 45 || New York.-.---......- 100} 10 | 15 Cont’l Inv Bd Corp 2-58'53} 28 ec yipaea ter 1953) 46 | 48 
Dallas _..........--.- 100] 75 | 80 |/North Carolina... 100} 27 | 30 Contl InvDeb Corp 3-68'53| 47 | 49 ||Potomac Deb Corp 3-68 53) 46 | 48 
DEL s Cesubaneseen 100} 12 14 Pennsylvania......... 100 20 24 Empire Properties Cup... Potomac Franklin Deb Co 
Des Moines-___......- 100} 60 . ——-—eeerenes 100} 55 60 ee 1945| 47 50 Os galangal genial: 1953) 46 48 
First Carolimas__..... 100 8 10 ||/San Antonio.......... 100} 54 58 sulemmas Deb Corp 2-58'55| 37 39 
Fremont.-........-.-- 100] «--| 2 |] ViNSIER.......c0c00.-e 5] 75c) 1.00 | Mortgage Bond Co of Md Potomac Maryland Deben-| 
Virginia-Carolina ----- 100! 47 5 See a Celis 1953] 81 ---l ture Corp 3-60... 1968 70 ee 
at Bondholders part ctfs otomac Realty tic] 
. (Central Funding series)| /42 45 Debenture Corp 3-68 °53| 46 48 
Federal Intermediate Credit Bank Debentures | war on a One erie)! t2 | 4° ll realty bond © Mortgage 
Nat Deben Corp 3-68.1953| 46 | 48 deb 3-68__.____... 953| 47 | 49 
Unified Deben Corp is 65] 36 =| 38 
| asa | ase || | axa | ase 
FIC 1s...May 15 1937/d.75%| .--.||F IC i}s__.Sept 15 1937/b1.05%| ... 
Biota ie eer eee] PES ie aoe 8 Ieee aay 
8..._July é eco 8...NOV ece 
FIC 13s_.-Aug 16 1937|1.00%| ---||F1C1}4s---Deo 15 on ts 10%] 222 Telephone and Telegraph Stocks 
Par, Bid , Ask Par, Bid | Ask 
Am Dist Teleg (N J) oom. 1 18 i120 New York Mutual Tel_100} 25 | 28 
Bell Telep of Canada_-100| 15614 15934||Pac & Atl Telegraph....25| 20 | 22 
New York Bank Stocks Bell Telep of Pa pref..100] 114 /|118 Peninsular Telephone com*; 2734) 2934 
—— Bid aay | Cinein & Sub Bell Telep.50/ 90 | 93 Preferred A........ 10.| 110° {114 
Bank or Manha tol 3 534||Merchants Bank 1001 100 115 | Soeee Deen 7% peet-.209) SS | --- 
or ttan Co.10) 3034) 3: }4|/Merchants Bank. -...-.. Emp & Bay State Tel_.100| 62 .--||/Rochester Telephone— 
Bank of Yorktown..66 2-3) 67 72 National Bronx Bank. -- 50 --- | Franklin Telegraph_._.100| 42 ee $6.50 lst pref.....-- 100) 111% 115 
Chase weeny cage HP es ame deemed Bask. 13% 184 i Gen Telep Allied Corp— So & Atl Telegraph. ...- 25 she PP 
hase--_-.-....... 65) 5234) 5434/|/Penn Exchange. --..... Sl Ginesiuhes 97 |100 ||Sou New Engl Telep..-100| 155 
City (National) __.._.1234| 4614) 48}4||Peoples National... ...- 50 74 ==> Ins Coean Telegraph. ..100 100 ra S'western Bell Tel pret_100 iga 124 
Samra ete -18) 283 ath [Sanaa eas as-is $9%| 2 | Min Sewn tee Toil 2 : 
venue__._..._- 100] 9 0 ng Na 27 12 Ww f.100| 114 [117 
First National of N ¥._100|2000 /2240 ||Trade Bank-....---- 3%| 30 | 37 | New England Tel & Tell00) 127 = |12074||'Wisconsin Telep 7% pt.100 
Flatbush National_____ 100| 37 42 
Kingsboro National....100! 65 amen For Footnote see page 2976. 
oS == SS —— ==! SSS ESSE 
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Quotations on over the- Counter Securities—Friday April 30—Continued 











Guaranteed Railroad teckel 
Joseph Walker § Sons 


Members New York Stock Exchange 











RAILROAD BONDS. . ||| | 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies Monthly 
on Request Bulletin 


JOHN E. SLOANE & CO. | 




































































120 Broadway Tel. REctor Members New York Securtty Dealers Assoctatton 
41 Broad St., N. Y. - HAnover 2-2455 - Bell Syst. Teletype NY 1-624 ; 
NEW YORK 2-6600 = | 
—— 
{ 
| 
Railroad Bonds 
Guaranteed Railroad Stocks 
(Guarantor in Parenthesis) Bta Asked 
Dtetdend Akron Canton & Youngstown 5 Ks, Dik: adadudunniidideddiil 71 72 
Par\in Dollars} Btd Asked 68, 194 ES Sn ena tel Seentecnwocewon tout Sot 71% ai 
A “/~—  eer rept ry eae 96 98 
Alabama & Vicksburg (Illinois Central) ..........- 100 6.00 95 97 Sebenimabaas Terminal lst 4s, B+ 9 on 9 eee Pap elie (NTR + oa” 
Ibany & Susquehana (Delaware & Hudson) ....- 100} 10.50 179 184 Boston & Albany Ist 44s, April 1, 1943_._.............----- 104% 106 
Allegheny & Western (Buff Roch & Pitts)........- 100 6.00 102 105 ent dS i a 66 70 
Keech Creek (New York Central)..........-..-..-- 50 2.00 40 43 (TE 1 SS agli tania te pape ge mp ete aed ee tae 78 81 
Boston & Albany (New York Central)_.........-- 100} 8.75 135 140 I a ee aes 87% 89% 
Boston & Providence (New Haven) -_...........-- 100 8.50 135 142 i ol ushnenl 94 96 
Ty a li og es ee 
nee a oC phony Central) si imahewae 100 2.85 55 58 mae CEES 50) OOF OB, SEER. “ 
Carolina Clinchfield hio (L & N-A ) 4%----100 4.00 oe. 1 sasse< Chateaugay Ore & Iron Ist ref 4s, 1942....-........---.-.-- 90 93 
Common 5% stamped... -......--...--.----.- 5.00 100 102 Choctaw & Memphis ist 58, 1952..._..-..........--------- 65% 69% 
Cleve Cinn Chicago & St Louis pref (N Y Central)100 5.00 7 5 aseee Cincinnati Indianapolis & Western Ist 5s, 1965......-..-.--- 98% 100 
Cleveland & Pittsburgh (Pennsylvania) -........-.-- 50) 3.50 85 88 Cleveland Terminal & Valley Ist 4s, 1995.........._.-._.-.- 92 94 
eanae een oo So, 2-00 | 42 | $1 | Georgia Southern & Florida ist 66, 1045... -.--------------- = 
Fort Wayne & Jackson pret GY Ceaeaih----7---ion 5.50 | 88 | 94 ee ee eee nee ene aeeooanootennnes — 
Georgia RR & Banking A O 1)........-2-- 00} 10.00 193 199 ei Dit Oh Be ORR og, dks cbt decacduccocdcccbetaed 90 92 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 67 70 Kanawha & West Virginia Ist 5s, 1955_...............------ we 104" 
Michigan Central (New York Central) _.-.....---- 100} 60.00 ee - ese<é Kansas Oklahoma & Gulf Ist 5s, 1978_._._.._._.....__-._...- 99 101% 
Morris & Essex (Del Lack & Western) -...-._...---. 50} 3.875 59 62 Little Rock & Hot Springs Western Ist 4s, 1939...........--- 128 eee 
New York Lackawanna & Western (D L & W)-.-.-.-.100 5.00 90 95 Long Island refunding mtge. 48, 1949_...............-...-.-- 101 102% 
ase... G00 | ee | 87 | 
orthern 0 @) ~~ . ~~ 2 222-2 ------e-- ; 6 67 ee ee eee ee 100 102% 
Oswego & Syracuse (Del Lack & Western) ----.-.---.- 60 4.50 67 70 Maryland & Pennsylvania ist 4s, 1951................-.-.-.- 71 75 
Deen TOSGND SOP OR. BOE none coccocseesocococestsuss 90 eoce 
Pittsburgh Bessemer & Lake Erie (U S Steel) ..-..-- 50 .2 3 = Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949. -_._...-.- 50 
a wn a nn nn en one enone - ee Montgo ; cweénebbabddecdsesoctabassil 9 tbat 
Pittsburgh Fort Wayne & Chicago baat | 72 13° 165 ey See as See 
lerred.......-.---.---------------2-----2-- ; 75 | once New York & Hoboken Ferry general 5s, 1946__-......-.-.--- 73 75 
Rensselaer & Saratoga (Delaware & Hudson)-..-..-- 100 6.82 98 103 Piedmont and Northern Ry. Ist mtge. 3%s, 1966......----.-- 91% 92% 
St. Louis Bridge ist pref (Terminal RR)-.......--. 100 6.00 138 143 es Gt I ss gc ceancoceue 66 68 
OE) Eee 100 3.00 67 71 ~~ UR Sa RS ee 84 86 t 
Tuone RR St Louis (Terminal RR)-....-...-.-.-- 100 6.00 138 143 Rock Island Frisco Terminal 434s, 1957.........-.-.-----.-- 90 94 
snag E New ae RA Canal (Le W)-n--a---100 ” 00 | 244 
tica Chenango & Susquehanna (D L & W)--.-....-.- 00 91 St Clair Madison & St Louis Ist 4s, 1951-......-.-.--------- 95 ‘viel 
Valley (Delaware Lackawanna & Western) -.-...-.- 5.00 100 104 , Shreveport Bridge & Terminal Ist 5s, 1955. ...-....--------- 90 oan 
Vicksburg Shreveport & Pacific (Illinois Central) 100 5 00 82 85 Somerset Ry Ist ref 48, 1955-......-.....---...-...-----..- 67 72 t 
Preferred . .......---------------------------- 100} 500 85 90 Southern ‘llinois & Missouri Bridge Ist 4s, 1951_......-.-.---. 88 91 
Warren RR of NJ (Del Lac & Western)........-... 50 3 50 48 52 Taleee TENEs TE BO ET obkcks oun wccuescaceccutisnas 109 112 
West Jersey & Sea Shore (Pennsylvania) _.........- 50} 3.00 i eo Toronto Hamilton & Buffalo 444s, 1966.....-...-...--.----- 95 98% |i} 
Washington County Ry Ist 34s, 1954.-.....-.......-..-... 68 71 i 























EQUIPMENT TRUST CERTIFICATES | 
OHIO PUBLIC SERVICE COMPANY 
5% PREFERRED 


Berdell Brothers 


EST. 1908 TEL. DicBy 4-2800 
MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N. Y. 
AND N.Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 





Quotations-Appraisals Upon Request 


Stroup & Company INc. 


Philadelphia, Pa. 


Private Wires to New York 





























Railroad Equipment Bonds 
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wn Bn a | an Public Utility Stocks } 
Atlantic Coast Line 4}48.| 02.00} 1.35||Missouri Pacific 4}4s..-.-- 63.75; 3.00 t 
Baltimore & Ohio 4}48...-| 03.25) 2.25)| 68..........-----.---- 63.00} 2.00 Par| Btd |; Ask l Par, Bid | Ask ' 
ithetwetneceninawess b2.50) 2.00])| 5%s----...-----------| 03.00} 2.00 | Alabama Power $7 pref..*| 73 7434! -e - Power $6 pref..| 59 62 
Boston & Maine 4}48_.... 03.25) 2.25||New Orl Tex & Mex 444s_-| 03.75) 2.50 | Arkansas Pr & Lt $7 pref.*| 85 87% | $7 preferred.......-..-. 68 70 j 
ee oe aes b3.00| 2.25||New York Central 4348-_.-/ 03.00) 2.25 | Assoc Gas & Elec orig pref * 9%! 10% Misstenippt P&L$6pf...*| 75 77 
3}4s8 Deo. 1 1936-1944..| 03.25) 2.25)| 6e............-.---.-- 02.25) 1.50 $6.50 preferred_.....-- | 618 20 Miss Riv Pow 6% pref- 100) 1144 116% 
N Y Chic & St. L 4s..--| 03.25) 2.25 $7 preferred.......... * #19 21 Mountain States Pr com --* 4 6 
Canadian National 448..| 03.10) 2.30]} 68........-.---~----.-- 2.60} 2.00 7% preferred.....-.- 0O| 3734) 41% If 
Tindncoessinnnsancenes 03.10} 2.30)/|N Y N H & Hartf 43}4s____| 03.75) 3.00 | Atlantic City El $6 pref..*) 112 ---}|Nassau & Suff Ltg pref.100) 34 35% 
Canadian Pacific 4}48....| 03.00) 2.25)| 68.-............-..--- b3.75| 3.00 BangorHydro-El 7% pt100) 131 ..-||Nebraska Pow 7% pref.100} 111 oud 
Cent RR New Jer 4}48....| 02.50} 1.50/|Northern Pacific 4}4s_...- 62.00} 1.25 | B ham Elec $7 pref.*| 75 77 Newark Consol ee 116 {120 } 
Chesapeake & Ohio 5}48--| 01.50} 1.00 —e RR 4s_.--| 02.00} 1.25 | Buff Niag & E pr pref-_.25} 24%] 25 ||New EngG& E5%% pt_*| 4134) 43 I 
Bic asnccsqucsesnncus SL AM 1 Mindadecendasmencconen 01.50} 1.00 | Carolina Pr & Lt $7 pref..*| 91 94 N E Pow Assn 6% pref.100| 76 717% 
Bebe scocetquencoeance 62.65} 2.00 rr} series E 6% preferred......---. *| 82 85 New Eng Pub Vv ' 
leh seamenth cree facial aah thet oa 02.00} 1.25 Jan & ioe 1937-49} 03.00} 2.00 | Central Maine Power- -- -- $7 prior lien pref.....-*| 65 66% 
Chicago & Nor West 4}48.-/ 63.90] 3.10|| 238 series G non call $7 preferred......-- 00; 90 93 ||New Orl Pub Serv $7 pf..*| 58 ; 
Ldheuanebnecchemeatin 03.90} 3.10 Dec. 1 1937-50.......| 02.95} 2.00 $6 preferred........100] 7734] 804||N Y Pow & Lt $6 cum pf.*| 98 {100 j 
Chic Milw & St Paul 4}4s._/ 54.85) 4.50||Pere Marquette 4}48..--.- 63.00} 2.25 | Cent Pr &Lt7% oy Fey 84%4| 86 1% cum preferred...100} 106 /|108 | 
SS Ciaichiene ween Ge 05.10} 4.75 we Co 448-----.---] 03.00] 2.25 | Columbus Ry Pr & Nor States Pr $7 pref..100) 82 85 
Chicago RI & Pac 4s---| 82 Bk Fess 62.00} 1.10 lst $6 preferred + 00 106 4/108 
Redcdnldindmadinnnee a & 86 sot Louis-San Fran 48.....| 97 99 $6.50 preferred B_...100] 106 |107 ||Ohio Edison $6 pref......*| 101% 102% 
GIRccccncecaconsecece 98 | 100 Consol Elec & Gas $6 pref.| 134) 16% $7 preferred_.......-- *| 107% 109 
Denver & R G West 4348_-_| 04.00} 2.75|| 56-.---.--------------- 98%] 100% | Consol Traction (N J).100} 63 66 Ohio Power 6% pref...100) 109% 111% jf 
OR. cnceceavececesscooe 64.00} 2.75/|St noe Southwestern 58_-| 03.50/ 2.50 | Consumers Pow $5 pref..*| 102 [103 ||Ohio Pub Serv 6% pf--.100 334, 9434 Ih 
Dl -sctmiecnadosnane ek 8: 2 So 53.00} 2.00 | Continental Gas & El— 7% preferred......- 1 102% 104 
Erte BR 6346.....-.c-cce 62.50} 1.50 soeihers Pacific 4}4s8..... 63.00} 2.50 7% preferred......-. 100} 87 89 Okla G & E7% pref...100) 105%, 108 
Tithntdncaudenesaneoes 03.50) 1.501) GB.ncacecccccceacccece 2.50} 1.75 | Dallas Pr & Lt 7% pref 100] 113 {115 
Ges cocedtaccocescone 03.10} 2.25 — Ry 448. -..-.-- 03.20} 2.35 | Derby Gas & El $7 pref..*| 68 71 Pacific Pow & Lt 7% pf 100) 76 78 
Miedhbanvassactacseode > i eS ereEeee 00] 2.10 | Essex-Hudson Gas....100] 182 --.-||Penn Pow & Lt $7 pref...*| 10034|101 34 |} 
Great Northern 4}48s_..... 00} 1.25]| 5& Bia SL eclndadasanwe 62.25) 1.50 | Federal Water Serv Corp— Philadelphia Co $5 pref..*| 83 86 i 
a 62.00} 1.25)|Texas Pacific 48.......... 90} 2.10 Leeeceas Gant: Pub Serv of Colo 7% pt 160) 108 |110% if 
Hocking Valley 5s8.......- SS Sl Si nutipennacoeaens 02.90} 2.10 $6.50 cum preferred....| 40 | 41% | 
_— TE AE 02.25} 1.50 $7 cum preferred... _.-- 41 43 ae ey Borough G & E— 
Illinois Central 4}48-...-.- 03.10} 2.25//Union Pacific 4}4s--.----- 61.60} 1.10 | Gas & Elec of Bergen..100/ 116 wail 6% preferred....-.. 100} 68 
ian these lit inant Gaal 02.00} 1.25 _-a-----------------| 51.60} 1.10 | Hudson County Gas_..100} 182 ...||Republic Natural Gas....1) 5%) 6% j 
BIB. ccnwauecqoocoessce 62.00} 1.25]/Virginian Ry 4}48--....-- b1.75| 1.00 | Idaho Power $6 pref...-.- */ 107 4109 Rochester Gas A Elec— ' 
Internat Great Nor 448_-/| 03.90] 2.75]| 658--.----------------- d1.75| 1.00 7% preferred_.....- 100} 108 {110 6% preferred C....- 100} 10034 /101 34 jf 
Long Island 4}48_...-.... 03.00} 2.00)|Wabash Ry 4}48----.-.---- 100 102 Illinois Pr & Lt 1st pref..*| 54%] 55%4|/Sioux City G & E $7 pf.100) 94 95% 
Dh. dencsesbuwenseedses “Ss Bt UD USS eee 100 %4| 10234 | Interstate Natural Gas_..*| 27 30 ||Sou Calif Edison pref B-25| 27 | 28 
Louisv & Nash 4}48_-...- 1.90) 1.25]] 6348......-cccccncenee 101 | 103 Interstate Power $7 pref..*} 11 13 ||South Jersey Gas & El_100) 182 ter 
ee ere 01.90} 1.25|| 68.........-----------| 100 | 101% | Jamaica Water Sup pref_50| 5334] ---||Tenn Elec Pow6% ne 54%4| 56% 
= Central 58.....-... 03.25) 2.25||Western Maryland 434s..-| 03.00) 2.50 | Jer Cent P& L7% pf_.100} 95 97 7% preferred_.....- 65 66% 
op eecsansuwcesoscce 03.25) 2.25 a enecee-------------| 02.75] 2.00 | Kan Gas & E17% pret-100| 11144/114 ||Texas Pow & Lt 7% ptf. 100 100 |102% 
Minn ‘St P & 8S M 4s8..... 03.75| 3.00}|Western Pacific 5s.......- 03.75) 2.75 | Kings Co Ltg7% pref..100| 75 78 Toledo Edison 7% pf A 100} 105% 107% jj 
Boccccowcccsececscs 03.75] 2.75 | Long isend Ltg 6% pt-100} 7034] 72 ||United G & E(Conn)7% pf| 92 i 
7% preferred.....-. 100 8 80 ||Utah Pow & Lt $7 oret’. 65%! 67% jh} 
Memphis Pré& Lt$7pref-*| 7134] 74 a eg aig pf..100} 97% 99% j 
Viegimia RY.iccocccecs 100} 165 {171 | 
For footnotes see page 2976 ' 
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Quotations on Over-the-Counter Securities—Friday April 30 —Continued 








Securities of the 
Associated Gas & Electric System 
Ss. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 
COrtlandt 7-1868 





Bell System Teletype—N.Y, 1-1074 


75 FEDERAL ST., BOSTON 
HANcock 8920 


Direct Private Telephone between New York and Boston 








Public Utility Bonds 





























Bid | Ask Bid , Ask 
Amer States P 8 5348-1948) /83 86 Dallas Pow & Lt 34s. .1967/ 10214 102 5% 
Amer Utility Service 68 ‘64; 80 81% || Federated Util 5 44s...1957) 72%, 74% 
Amer Wat Wks & El 68°75) 95 96 %||Green Mountain Pow 5s '48/ 102 {103 le 
Associated Electric 58-1961) 62 63 }4||Houston Lt & Pow 34s 66) 101%:101% 
Assoc Gas & Elec Corp— « |}Towa Sou Util 544s...1950) 100 /|102 
Income deb 3s..-1978| 37 38 Kan City Pub Serv 38.1951} 4334) 45% 
Income deb 3%s8...1978| 37%] 38 Kan Pow & Lt Ist 44s '65| 10614 |107 
Income deb 4s. --..- 1978} 40 41 Keystone Telep 5348-1955) 100 /101 
Income deb 448.--1978) 42%) 43% 
Conv deb 48._-....- 74 _.-||Loulsville Gas & E13 48°66) 100 |10034 
Conv deb 4s-.--- 1973} 7434| 76%4||Metrop Edison 4s ser G '65| 104%4/105 
Conv deb 68-...-.-.- 80 82 ||Missouri Pow & Lt 3%s 66) 97 97% 
Conv deb 5 48----- 1973) 8434] 87 ||Mtn States Pow Ist 681938) 94 96 
8 years 8s..-.---.-- 98 |100 
N t Elec 3348 '66| 101 [101% 
Assoc Gas & Elec Co— agg gg Be & Ham 58.1944) 105 ee 
Cons ref deb 448--1958/} 44 47 . Btate E & G Corp. 
Sink fund income 48 1983; 35 4O Tl  Qhunsccaceeenenats 1 95%] 96% 
Sink fund ino 4348..1983| 42 | 47 Northern N ¥ Util 58-1955] 102 | __- 
Sink fund income 58 1983} 45 50 
Sink fund ine 5 4s..1983} 48 53 +||Northn States Pow 3}4s corel 95%) 95% 
Sink fund inc 4-58..1986! 40 44 Ohio Edison 33%s_...-. 1972} 97%] 97% 
Sink fund inc 44-5 4s 86] 47 51 Okla Gas & Elec 3%s8.1966| 97%] 9734 
Sink fund inc 5-6s_.1986) 48 52 Debenture 4s__...- 1946) 10134]102 14 
Sink fund inc 64-6 %s 86) 56 60 Old Dom Pr 58 May 1551) 68 71 
Atlantic City Elec 3481964) 965 | 97 
Parr Shoals Power 58.1952) 95 98 
Bellows Falls Hy El 58 1958} 100 4/102 Pennsylvania Elec 58 1962} 104 {10514 
Blackstone V G & E 48 65) 106% .--||Penn Telep Corp Ist 4s '65) 103 103 % 
Peoples L & P 5}4s8..-1941] f93\%] 951% 
Cent Ark Pub Serv 58 194%; ‘4 96 Phila Electric 344s. ..1967] 102 |102% 
Central G & E 548-_.1946| 72%] 74'%]| Public Serv of Colo 68.1961) 105%4|10634 
1st lien coll tr 68__..1946) 7% '.| Sl %||Pub Serv of N H 3%s D 60} 101 %|10214 
Cent Maine Pr 4s ser G ‘60 101 101%4||Pub Util Cons 5 348...1948) 76 79 
Central Public Utility— 
Income 648 with stk1952) f5%<| 5%||Sioux City Gas & E148 1966) 96%} 9734 
Sou Cities Util 5s A...1958} 49%] 51% 
Colorado Power 5s8_..1953} 106 ---||Tel Bond & Share 58..1958) 81 83 
Conn Lt & Power 3 48 1956} 10044|101 ||Utica Gas & El Co 58.1957) 117%} __- 
3}4s series F..-..-. 1966} 10254}103 % 
34s series G_._--.. 1966} 1013¢}101 34|| Western Mass Co 348 1946] 102 |102% 
Western Pub Serv 5348 '60) 85 88 
Conn River Pr 3348 A_1961| 1033}4|103 % || Wisconsin G & El 34s 1966) 9814) 99 
Consol E & G 68 A...1962) 51 3 || Wisc Mich Pow 3%%8..1961| 10014101 
series B_....--..-. 1962} 51 53 || Wisconsin Pub Ser 
6% secured notes..1937) 55 57 1st mtge 4s.......- 1961}; 9914/100% 
Cumberl’d Co P&L 3}48'66) 9434) 95% 
Real Estate Securities 
Reports—Markets 
Public Utilities—Industrials— Railroads 
AMOTT, BAKER & CO. 
y INCORPORATED 
BArcia Bell System Tel. 
2360" 150 Broadway, N. Y. NY 1.588 











Real Estate Bonds and Title Co. Mortgage Certificates 





Btw 
[29 


—— 
— 


























Bta Ask 
Alden ist 6s_...Jan 1 1941) /42%/ 46 Majestic Apts lst 6s__1948 
Broadmoor (The) ist 6s 41) /5144/ 55 Metropolitan Chain Prop— 
B’way Barclay Ist 28.1956) 32 ina . rapa 1948 
B'way & 41st Street— Metropolitan Corp = 
Ist leasehold 6}{8_.1944) f4134| 45 _ ep: 
Broadway Motors Bidg— Metropol  -epemmee Pad 
6s stamped --___._. 1948} 704) 72% Sf deb 56s___.__.-_. 1945 
Chanin Bldg Inc 48__.1945) 63 66 Munson eid lst 68.1939 
Chesebrough Bldg ist 68°48; 61}4| 64\4||N Y Athletic Club— 
Court & eS Bld lst mtge 2s stmp & reg’55 
Ist 6s__.._- pr 28 1940) /48%4/ 51% lst & gen 68... _._- 1946 
Dorset (The) ist Ge._-1941 34 36 N Y Eve Journal 6 8.1937 
~— roy ow ewe N Y Title & Mtge Co— 
—y S9K%| 10% 5s series BK __ 
Equit Oft Bide. deb 5s 1982 83 85% 5 48 series C-2__ 
Deb 58 1952 ded_.}| 80 84 5 4s series F-1__ 
50 Bway Bidg Ist ino '46 54 58 5 34s series Q._-.-_-_ . 
“ Fifth Avenue— 19th & Walnut Sts (Phila) 
6}4s unstamped_-.._.1949) 404) -.- ff =e July 7 1939 
62d & Madison Off Bidg— Go’ — Cromwell (The)— 
Ce vtiniee daene Nov 1947| f514%4) --- st 68_.__- Nov 15 1939 
Film Center Bldg list 68 '43) /53 — | Park Avenue— 
40 Wall St Corp 68_...1958) 704/ 73 2nd mtge 66__..... 1951 
42 Brvay ist 6s_____.- 1939} 7934) ---||103 E 57th St Ist 6s__.1941 
1 Broadway Bldg— 165 Bway Bldg Ist 54s 51 
lst 64s stamped___1948/) f44%4| ---||Prudence Co 
x Theatre & Off Bldg— 5s double — --1961 
lst 6348..._- Oct 1 1941) f12 14 Realty Assoc Sec Corp— 
Fuller Bldg deb 68....1944) 70%4| 73% 5s income. -........ 1943 
5}4s8 unstam ----1949} f4944| 53144||)Roxy Theatre— 
Graybar Bldg 5s--.-~-- 946) 7334) 75% Ist fee & l'hold 6 {8.1940 
Harriman Bidg ist 68 1951) 65 67 Savoy Plaza Corp— 
Hearst Brisbane Prop 68 '42| 90 92 ad ext Ist 5}48.1945 
Hotel Lexington ist 6s '43) f614| 6434]| 68.------2---222 Le 
Hotel St George 48...1950) 53 55 3 with stock. ....-. 1956 
Keith-Albee Bldg (New Sherneth Corp— 
Rochelle) Ist 68....1936) ----} -.-- 3-534s deb inc (w s)_1956 
Lefoourt Manhattan Bidg 60 Park Pl (Newark) 6s '37 
lst 4-58 extended to 1948) 7034) ---|/616 Madison Av Ist 6 48°38) 
Lewis Morris Apt Bldg— 61 Bway ad, Ist 54s 1950 
lst 6}48._..Apr 15 1937) /5434| ---||Syracuse Hotel (Syracuse) 
Linooln Bldg Inc 5 48.1963} 7044) 73% lst 6}48....Oct 23 1940 
Loew's Theatre Realt Corp Textile Bldg— 
De itsnacmenwaess 97 98 1st —% ee 1958 
London Terrace Apts 68 '40} 4934) 5334 em y P 
Ludwig Bauman—— ltl] tt BBGB-- 
lst 68 (Bklyn) --.-..- 72%] --- 2 Park Ave Bidg ist a 1041| 
lst 6 48 (L I)------ 1936} 7234; -..||Wal (Buffalo) — 
Ist 6}48....Oct 19 1938] 
Westinghouse Bldg— 
Ist fee & leasehold 4s '48 











aoe 


Ask 
31% 


92 








May 1, 1937 





OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 


Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


Est. 1854 
PORTLAND, MAINE 





American Water Works & Electric Co., Inc. 





Tel. 2-3761 








Specialists in — 
WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCORPORATED 
40 EXCHANGE PLACE, NEW YORK 
Tel. HAnover 2-0510 





Teletype: New York 1-1073 








Water Bonds 

















Bid Ask 
Alabama Water Serv 5s 57) 98 99 Monmouth Consol W 5s °56 
Alton Water Co 5s_..-1956} 10414| ---.||/Monongahela Valley Water 
Ashtabula Wat Wks 5s '58/ 10134 103% ee 1950 
Atlantic County Wat 5s 58) 101 |102}4||Morgantown Water 5s 1965 
Muncie Water Works 5s '65 
Birmingham Water Works New Jersey Water 58.1950 
GS ONS O.. cc cece 1957} 104 |105%4||New Rochelle Wat 5s B ‘51 
5s series B.....-..- 1954/ 100 one eee 1951 
5 4s series A..-..-.- 1954] 10234/104 New York Wat Serv 5s '51 
Butler Water Co 58...1957/ 108 ...||Newport Water Co 5s 1953 
Ohio Cities Water 5s '53 
Calif Water Service 48 1961} 9914/1003<||Ohio Valley Water 58.1954 
Chester Wat Serv 4s '58/ 101 _..||Ohio Water Service 5s_1958 
Citizens Water Co (Wash) Ore-Wash Wat Serv 5s 1957 
Diidimeebadhenodan 951} 101 ...||/Penna State Water— 
5}4s series A....-- 1951} 101 owe Ist coll trust 414s8__1966 
City of New Castle be Peoria Water Works Co— 
ce becenanneenas 100 4% 102 
oF +A ee 3 5s 271964 ‘ 543% 100% 
a 0 and 
cues w wks Co 601939 100 /|102 
Commonwealth Wat A J) Phila Suburb Wat 4s8_.1965 
er 104 |105%||Pinellas Water Co 5s ‘59 
5 48 series A__.__-- in? 10144|1024||Pittsburgh Sub Wat 5s °58 
Community Water Service Plainfield Union Wat 5s '61 
phy mea series B_.....- 1946) 75 76%4||Richmond W W Co 58.1957 
68 series A__...._.- 946; 78 79%||Roanoke W W 5s. -.-.-.1950 
Connellsville Water 58.1939} 101 ..-||/Roch & L Ont Wat 58.1938 
Consol Water of Utica— St Joseph Wat 4s ser 19A'66 
agg flinalbata 958] 9234| 9434 |Seranton Gas & Water Co 
lst mtge 5s......-.-. 1958} 97 Ce i... Seibecheersensees 1958 
Scranton Spring Broo 
Davenport Water Co 5s 61) 105 |105% Water Serv 5s--.-1961 
E 8t L & Interurb Water— lst & ref 58 A_____. 1967 
series A_.......- 942); 9934/101 Shenango Val 4s ser B 1961 
6s series B_.......- 1942} 100 |101}4||South Bay Cons Wat 5s '50 
series D.-.._...- 1 1024} ---|/Sou a sy tae Wat 5s ‘55 
Greenwich Water & Gas— 5s series A._....... 1960 
5s | TTS: 1952} 99 |10034|| 5Ssseries B__......- 1960 
58 eee 52| 99 |10034||Spefield City Wat 4s A1956 
Hackensack Wat Co 5s '77| 102 .--||Terre Haute Water 5s B '56 
5s a 108 nea 6s series A__....... 1949 
Huntington Water 5s B '54) 100%! ---|/Texarkana Wat Ist 58.1958 
hie btebasadwd 1 102%} ---||/Union Water Serv 5}<s '51 
ee ae 1 103 ..-||Water Serv Cos Inc 5s *42 
Illinois Water Serv 5s A 52} 101 /|102 W Va Water Serv 48__1961 
Indianapolis Water— Western N Y Water Co— 
lst mtge 3 }4s_.--.-.- 1966} 9934)100 || S5sseries B_...._.-. 950 
dianapolis W W Securs— lst mtge 56_......-- 1951 
ae 1958} 95 98 Ist mtge 5 }4s-_-___- 1950 
Interstate Water 6s A_ 1940 102 |104 ||Westmoreland Water 5s '52 
Joplin W W Co 5s._..1957| 10334] ---|| Wichita Water Co 56 B '56 
Kokomo W W Co 58..1958} 104 wed series C......... 960 
Lexington Wat Co 5s '40} 98 aon 6s series A____.__.- 1949 
Long Island Wat 5 348.1955) 103}4/105 || W'’msport Water 5s8-_..1952 
Middlesex Wat Co 54s '57|} 104 /106 


























Chain Store Stocks 





7% preferred... -..... 
B/G Foods Inc com 
See Pitiebenenwd 





Diamond Shoe pref. -_-.100 


Fishman (M H) Co Inc— 
New common........-.. 























Par 
Cuban Atlantic Sugar. ..10 
Kastern Sugar Assoc_.... 1 


Bta Ask Par 
13 16 ||Kress (S H) 6% pref_._.-_- 
98 |103 Miller (I) Sons com....--. * 
3%l 4% 64% preferred. -.--_-. 100 
14%] 15%||Murphy (G C) $5 pref.100 
2% oe ewes 
37%4| 41¥%||Reeves (Daniel) pref_-100 
104 .-.||Sehiff Co preferred - - . _100 
United Cigar Sts 6% pf-100 
6% pref ctfs_.........- 
10 11% New common..-.......- 
New preferred _.......* 
16 22 
90 95 
Sugar Stocks 
Bia | Ask Par 
21%! 234||Savannah Sug Ref com-...1 
29 32 West Indies Sugar Corp-..1 
39 42 
1 1% 





Miscellaneous Bonds 





Associates Invest 3s__1946 

Bear Mountain-Hudson 
River Bridge 7s. ...1953 

Home Owners’ Loan Corp 


Bia 


Ask 


9334] 94% 
.--||Journal of Comm‘6}4s 1937 


104 


— Farm Mtge Corp— 


Reynolds Investing 58 1948 


ee Aug 15 1987 100 4 |1007;6||Triborough Bridge— 
, oe Aug 15 1938/1013;6 |101% 4s s f revenue 1977.A&O 
i a June 1 19391 100441100%!! 4s serial revenue 1942-68 





, *No par value. 


J Flat price. w¢ When issued. 


Curb Exchange, 


a Interchangeable. 
z Ex-dividend. 
z Now selling ex-coupons. 


bd Basis price. d@ Coupon. 


t Now listed on New York Stock Exchange. 


¢ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 











Se 





y Now selling on New York 
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Quotations on Over-the-Counter Securities—Friday April 30— Continued 
Industrial Stocks and Bonds—Continued 
P Bid | Ask Par, Bid | Ask 
Federal Insurance Co. I , E P worcester satt---.-..-100] $1 | 05. 
4 Remington Arms com..._* 3%) 4% ork Ice Machinery--.--- | 25 
Climax Molybdenum Co. Rome Cable Corp com.--5 1534] 164|| 7% preferred. -—-—-- ido 91 | 94g | 
 ... =a 40 42 oung 0 com... A 
Lawrence Portland Cement Co. Singer Manutacturing..i00| 207 |301 || 7% preterred..---.- 100] 126 | _-- 
e Singer Mfg Ltd._..._..-- 6 6 Bonds— 
Amer. Dist. Tel. Cou, Com. & Pfd. Standard Screw. -..... 100} 151 |156 }4|| Ameriean Tobacco 48.1951) 106 /109 
Stromberg-Carison Tel Mtg) 1414| 1514||Am Wire Fabrics 78..1942/ 95 /|100 
Sylvania Indus Corp...-.-. %| 37%] 39 re SS 97 |100 
— —_ Taylor Wharton Iron & nt’ y 
Bought Sold—Quoted Steel com..__......-.*] 17%| 18%||_ 1st convs f 6s_._-- 1940] 98%|100% 
Trico Products Corp.-...- *| 40%] 42%||Cudahy Pack conv 4s. Peer 101 |101% 
Tubize Chatillon cum pf.10] 100 {104  ) | eK 1955} 99 | 99% 
_ - United Artists Theat com * 5%| 6||Deep Rock Oil 7s....1937| f8414| 8634 
iB ri sto | & Wi | lett United Cigar Stores— Haytian Corp 88__--- 1938] f28%4| 31. 
See Chain Store stocks— Kelsey Hayes Wheel * 
Established 1920 United Merch & Mfgcom *| 17% 19% m4 = és....... ae B on “ 
Members New York Security Dealers Association be Rw og Dye wee Bi B+. Martin —ae ee 
- Warren Northam— conv 68... .--..--- 1939] 23814|247%4 
115 Broadway, N. Y. Tel. BArclay 7-0700 pe en el an mF er en: loael for | 7032 
Bell System Teletype NY 1-1493 Welch Grape Juice com..5} 19 22 ||N Y Shipbuilding 5s..1946} 80 90 @ 
7% preferred. ---.-- 100} 1074] -~--||Otis Steel 444s_-.---- 1962} 91%| 92% 
West. var Pulp & Papcom.*} 38 B omy ones 1982] 97%| 98 
H Ps nn amaene 100} 104 0 pe Line 4s._.....-. ¢ 
Industrial Stocks and Bonds West Dairies inc com vée 1] 3% 4%||Scovill Mtg 5448_--_- 1945] 10634|10834 
we BE = 4st | whive (8 & Dental Miz-20| 21%] 2334|| Ist 6348 assented. -1942| 722%] 2436 
te 8 8 asseD — 
American Arch. ...------ *| 44 | 47 |/Galr Sees Cocom....%/ 14% 1574 | White Rock Mia Spring— Struthers Wells Titusville 
BeeO BOE ns ssee gy eed Cia Pt og me 1212 $7 ist preferred.....100] 102 | ---|| 63s-....-...--.-- 1943] 10134]103 
American Hard Rubber— arlock Packing com-...*| 60 Wilcox-Gibbs common..50| 26 | 29 ||Tide Wat Assoc Oll3%s8'52|t _---| --- 
8% cum preferred..-100) 103 |108 ||Wen Fire Extinguisher-.-*| 2514) 26% | wiys Overland Motors..1| 5 5%||Witherbee Sherman 6s °44| /60 | 64 
American Hardware... 25 35%l 36% Golden Cycle Corp...-.- 10 35%! 38% 6% preferred “10 10%} 11% Woodward Iron... M 
Amer Maine Product iso] 22 | 23 ||Gcccnn a Ralahe cou...*| 123¢| 153¢ | WIR The Goodwill Station! 29 | 31 ~-----2------1962| 101 |102% 
mericaD D eece 
‘American Republics com.* 19 20 qupreterred.---------109 68 2 * | Woodward Iron com ...10! 324! 34% aa conv inc §8...-- 1962' 131341137 
Andian Natio’ Corp... 47%| 49 reat Lakes com... 
Art Metal Construction.10| 2514| 2714||Great Northern Paper..25 40%] 42% For footnotes see page 2976. 
Bankers Indust Serv cl A* 6 7%|| Kildun Mining Corp. -.-.-- 2u%| 2% 
Beneficial Indus Loan pf.*| 50 51%||Lawyers Mortgage 00736 1%| 2% 
ey wodbooes * A Lord & Taylor som 100] 260 
Ist preferred _.....-.. 0 7 ‘aylor com.... jue 
Buurdives tne ooi--<-°-;¢| 27 | 80, || let O06 pretered-<"100] 110 | Westward teen 
hilton Ed cates at indy 8%l| 248% preferred.-.-.--. je 
Molybdenum --.*| 50 | 51%4||Mactadden Publica’n com *| " 934] 1054 Follansbee Bros. 
Columbia Baking com... 8 S sth aaenascencses e e 
8} cum preferred = 17 | 20, ||Martin (Gien 1) oma 221| t---- +z United Cigar Stores 
um roadcasting ay warrants ........- 
ope 49 51 Merck ; Co Inc com....-. 1} 33 35% 
Crowell Pub Go com --=- ol 4734] 50%c|| 6% preterred ioo| 114°| Morton Lachenbruch & Co. 
" Ty eee ay 533 Mock Judson «& veins - Incorporated | 
Dennison Mfg c 10) 4H) 5%)| _Proterred-....-..... === 42 Broadway New York 
Dentists’ 8u pty dnd Y] 61 64 Muskegon Piston arn 16 17 j 
Devoe & Eaeeckes Boom*| 54 59 || National Casket. _..... 42 is Telephone Digby 4-5600 Bell System Teletype NY 1-2075 
ne Corp....-.-- eh 6534| 69 Preferred.....-..----- *} 110 {113 
PAT 10¢} 120 ..-||Nat Paper & Type com. ._* 9 10% 
Dixon (Jos) Crucible...100} 6234] 67%|| 5% preferred_.....- 00} 30%] 33 
Douglas Shoe preferred_100) 3514) 35%||New soeen Clock pf...100} 9344|100 
Dra + senncnne z i _™ ——— Le ee $536 - 
Federal Bake Shops... -- {1 Pharmacal....-. 
eee 21%4| 2334||Ohio Leather com_._._.-. : 21 25% 
Follansbee Bros pref...100| 31 | 35 ||Ohio Mateh Co......... *|} 10%] 11% INTERNATIONAL RADIO 
Foundation Co, For shs..*| 334! 3%||Pathe Film 7% pref._..- *| 94 | 97 
American shares...... * 6 7 Petroleum Conversion. _.1 1 1% 




















Tennessee Products Common 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 

Members | New York Curb Exchange (Associate) 
120 Broadway, New York 

Tel. REctor 2-7890 Teletype N. Y. 1-869 
Union Bank Building, Pittsburgh 











Diamond T Motor Car Co. 


Bought, Sold & Quoted 
Prospectus upon request 


QUAW & FOLEY 


Members New York Curb Exchange 
30 Broad St., N. Y. Hanover 2-9030 








CLIMAX MOLYBDENUM COMPANY 
C. E. UNTERBERG & CO. 


{ New York Security Dealers Association 





Members | Commodity Exchange, Inc. 
61 Broadway, New York Poe ee. ieee 











CURRENT NOTICES 


—The probability of higher wages and shorter hours in many lines of busi- 
ness this year creates a problem of increased operating cost that will affect 
corporation earnings in certain industries far more acutely than others, 
according to a survey of more than 60 industries made public April25 by 
Fenner & Beane. The analysis emphasizes the wide discrepancy in the 
ratio of wage cost to total value of product among various major industries, 
ranging from 2.2% in certain branches of the food industry to 48.2% in 
typewriter manufacturing. 


—John Q. Rowland announces the opening of offices at 30 Broad St., 
New York, to conduct business as an individual dealer in industrial and 
utility securities. In the past Mr. Rowland was a partner in May & Row- 
land, subsequently becoming associated with J. G. White & Co., Inc., 
Trew & Co. and more recently with Gibson, Leefe & Co. as manager of 
their unlisted trading department. 





—E. H. Rollins & Sons, Inc., announce that J. Ward Hartke has been 
appointed manager of their Statistical Department in the Chicago office. 
Mr. Hartke occupied the same position with Lamson Brothers for the past 
six years and prior to that time was associated with Lane Rollinson & Co., 
Chicago. Mr. Hartke has been on La Salle St. for 15 years. 





52 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 

















PENNSYLVANIA INDUSTRIES, Inc. 
Units 


ROBINSON, MILLER & CO. 


NO. 
52 William Street, N.Y. wien the 


Telephone 
HAnover 2-1282 














ROBERT GAIR CO. 
Leading Paperboard Manufacturer 
Common $3 Pfd. 6% Notes 

Analysis on Request 


LANCASTER & NORVIN GREENE 


Incorporated 
30 BROAD STREET HAnover 2-0077 Bell Tele. N. Y. 1-1786 











CURRENT NOTICES 





—Tobey & Kirk, members of the New York Stock Exchange, announce 
the opening today of enlarged uptown offices at 50 East 42nd Street. The 
firm's uptown quarters now represent more than double the floor space 
leased when the office was first opened last September. The enlargement is 
primarily attributed by L. G. Ross, office manager, to the rapid growth 
of the Women’s Department. Women, according to Mr. Ross, now con- 
stitute over 30% of the customers of the office. 

Miss Mathilda Hauer, who has just been appointed manager of the 
Women’s Department of the uptown office of Tobey & Kirk, has been in the 
investment business for eighteen years, starting as a bookkeeper in the firm 
of Chisholm & Chapman in 1919, later becoming the only women margin 
clerk in that firm, and being placed in charge of its Women’s Department 
in 1928. From 1932 to 1935, Miss Hauer was a customers’ woman at 
the uptown office of Fenner & Beane and subsequently served in a similar 
capacity with Francis I. DuPont & Co. 


—Hornblower & Weeks, 40 Wall St., New York, investment bankers and 
members of the New York Stock Exchange, have prepared a study giving 
selected financial data on one hundred dividend paying common stocks 
traded on either the New York Stock Exchange or the New York Curb. 
Presented in tabular form, this data includes dividends for 1936 and for the 
first quarter of 1937; earnings per share for the last three years; the approxi- 
mate current price and range for 1937 to date. 


—Lewis Widder Co. announce the removal of their offices to 60 Wall St., 


New York. 
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Quotations on Over-the-Counter Securities —Friday Apri! 30 —Concluded 





Investing Companies 














fe ta Ask Par) Bia Ask 
Administered Fund... _.. 18.48] 19.66)|({ncorporated Investors..*| 25.63) - . . 
Affiliated Fund Inc....-.-. 10.38} 11.25||Lovest Co of wy. com.10} 47 49 
Amerex Holding Corp...*| 28%] 29%||[nvestors Fund C 15.33] 16.28 
Amer Business Shares__-1| 1.21| 1.33||Keystone Cust Fd Inc B-3_| 21.96 23.04 
Amer & Continental! Corp.| 12 13 Major Shares Corp-..-.-.-- ° 3 maa: 
Amer General Equities Inc} 1.10} 1.23||Maryland Fund Inccom..| 9.79] 10.72 
Am [nsurance Stock Corp * 5% 6 Mass Investors Trust..1/ 28.08} 29.79 
Assoc Stand Oil Shares..2 7é 8%|| Mutual Invest Fund._.__ 1] 15.99] 17.48 
Bankers Nat Invest Corp * 3% 4'%4||National Investors Corp.-}| 7.15} 7.41 
Basic Industry Shares...*| 5.08} - .-._.||Nation Wide Securities._.1} 444) 4.54 
British Type Invest A_-.1 55 75 Voting trust certificates. 2.03} 2.19 
Broad St Invest Co Inc...| 35.01] 37.44||New England Fund_--_--- 18.36] 19.74 
Bullock Fund Ltd_...-.-- 1} 2134] 23%)|N Y Baug Trust Shares_-_. + shee 
N Y Stocks Inc— 
Canadian Inv Fund Ltd.1; 4.40) 4.80 Bank stocks..........- 11.80} 12.79 
Central Nat Corp cl A...*| 45 48 Building supplys...-.-- 11.88} 12.83 
"Se a | 6 9 Electrical equipment___| 12.44] 13.43 
Century Trust Shares...*| 25.50) 27.42 Insurance stocks. ..-.-- 10.48} 11.32 
Commonweaith Invest...1} 5.58) 5.97 Machinery stocks. .-.-- 13.14) 14.18 
Consol. Funds Corp cl A 11K] 12% Rallroad equipments__-] 14.50] 15.65 
Continenta! Shares pref...| 17 1 Steel stocks.........- 15.13] 16.32 
Corporate Trust Shares_..| 2.97) ---.-||No Amer Bond Trust ctfs| 58%) 63% 
 - 2.79)  ....||No Amer Tr Shares 1953_ 3, ae 
Accumulative series_...| 2.79) ----|| Series 1955...--....--- i _— 
Series AA mod_...--.-- 3.60} ....|| Series 1966. ..........- ft 
Series ACC mod_-.....- 3.60, ....|, Series 1958__.......... Den. Skee 
Crum & Forster com ..-10| 2834| 3034||Northern Securities_..100} 67 75 
8% preferred. .....- 100] 117 waaie 
Crum & Forster Insurance | | Pacific y ween Inv pret.° 40 43 
Common B shares...-10} 3334] 3534|} Class A___....... 2. 16 18 
7% preferred__....- S001 252M) nnn all CD Bic ceensdncnecce 3%| 4% 
oumbinees Trust Shares_*| 6.36) -...||Plymouth Fund Inc A. ide 91} 1.02 
Quarterly Inc Shares new.| 17.67) 19.35 
Deposited Bank Shsser A-| 2.46) -..- 
Deposited Insur Shs A_...| 3.33) -.--||Representative Trust Shs | 13.75) 14.25 
Deposited Insur Shser B_.| 3.13) -~.--||Republic Investors Fund—] 1.55] 1.70 
Diversified Trustee Shs B_| 11%] ----||Royalties Management--- % 1% 
> 5.05) ~.--||Selected Amer Shs new . | 14.88] 16.21 
7.20) 8.00||Selected American Shares.| 4.08) ---- 
1.94) 2.09||Selected Cumulative Shs__| 10.40) --.. 
Selected Income Shares_..| 5.44) --.-- 
Equit Inv Corp (Mass)_.5| 34.25] 36.81]/Sovereign Invest Inc com_| 1.07] 1.18 
Equity Corp conv pref...1| 37)4| 40}4||Spencer Trask Fund_.---- *) 21.02] 21.67 
Fidelity Fund Inc.....-- *| 26.83] 28.91]|Standard Am Trust Shares| 4.05] 4.30 
Fiscal! Fund Inc— Standard Utilities Inc_...* -87 -94 
Bank stock series. .-.-- 3 66} 3.99,|State Street Inv Corp__..*' 116 119 
Insurance stock series..| 3-81] 4.15]|SuperCorpofAmTrShs Aj 3.94] --.. 
ined Trust Ghares A....*| 18-07] .-.<]] AAsi occ cacccccccancs i pe 
OS er Oe waa = ke. Ce eee eee ew G41) won 
Foundation Trust Shares A| 4-90) 5.20]/] BB. ~__-_ i... lle. ff ee 
Fundamental! Lnvestors Inc ater i Ree cf: ae 
Fundamental Tr Shares A ies Ge tke ie ace fee 
eee eee See 5.68] -..__||Supervised Shares_...----| 14.33] 15.58 
omit Investors Trust..| 6.84) 7.44 
Group Securities— Trustee Stand Invest’t Shs 
Agricultural shares- ---- 1.91] 2.07 Beries © AAP cae er 
Automobile shares. .--- 1.42) 1.54]| Series D............-- Sl! seiko 
Building shares__....-- 2.11) 2.18]|Trustee Guana Oll Shs A.-| 7.91) ---. 
Chemical shares.....-- 1.58] 1.72 ae ee f° ae 
Food shares_.....-.-.-.-- 97) 1.06 Treseese Amer Bank Shs I|- 91} 1.01 
Investing shares______- 1.69] 1.83]|Trusteed Industry Shares 1.49} 1.65 
Merchandise shares....| 1.41] 1.53 8 tS Oe ee 6. 17%) 17% 
Mining Shares....--.-- iF eS ee Sete tere ei 2.61} 2.71 
Petroleum shares____--. 1.49) 1.62 Voting trust ctfs....... -97) 1.08 
RR Equipment shares..| 1.55} 1.68}/|Un N Y Bank Trust C3_. 34; 4% 
Steel shares___._..___. 2.02} 2.19]|Un N Y Tr Shs ser F___-. 1%) 1% 
Tobacco shares_......- 1.06} 1.16]| Wellington Fund_... .~_- 19.66} 21.15 
Guardian [nv Trust com.* % 1}%||Investm’t Banking Corps 
DT. snscosmeces| oe ----||Bancamertca-Blair Corp_.| 10 11 
Huron Holdi:g Corp..--- -75| 1.13]| First Boston Corp_._.__-- 34%) 36% 
Institutional Securities Ltd Schoelkopf, Hutton & 
Bank Group Shares__..}] 1.82] 1.96 Pomeroy Inc com_.---- 44%| 5% 
Insurance Group Shares! 1.58! 1.20 




















AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
330 Susquehanna Silk Mills, class A, vot. tr. ctfs., par $1-.......--..-.---_. 4\% 
318 Susquehanna Silk Mills, class B, vot. tr. ctfs., par $1.........-..--..-- 8% 
100 Kenton Corp. (Del.) class B, common, Do par_-._...-.------ ee 69% 
Bw MEO WOR C5t C20, CERN inno d ccc ccdincccnssedadnasecdceconseoces 40 
Bonds— Per Cent 


$10,000 Lexington Hotel Corp. 6% gen. mtge. gold bonds, dated May 1, 
1928, due May 1, 1935, with May 1, 1932 and subsequent coupons at- 


CNM cb cA cree eQRutwede HOE GOERS HME RS ESSE ONESERSER ASE ROEHOSCRS OU $800 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 


50 North Adams National Bank, North Adams, par $100 

1 Pittsfield & North Adams RR., par $100 

S POOVIGGICO  WOTGGEtET TER... DOT GINO. a cccccnccnccccctanddescnsce 

ee Ie <n Cena se aN aed aan mamnmeeaw a 1 

20 Kerner Incinerator Co., par $100; 500 Independence Lead Mines Ltd., 
Assess. of $10 paid, par $1; 50 Perpetual Royaity Syndicate, par $1; $1,500 
Allen County Drilling Syndicate int. ctf.; 20 First National Copper $3.75 
paid, par $5; 75 Royal Tiger Mines, par 1 cent; 11 City Service Refining Co., 
com.; 4 Fairhaven Mills Real Estate Corp.; 10 [nternationa!l Match Corp., 
pref., par $35; $100 Merchants & Mfg. Realty 6s, 1937; 23 National Boston 





Montana Mines, com., par $1; 25 Yukon Gold Co., par $5..........._- $161 lot 
Bonds— Per Cent 
$1,000 Mass. Cities Realty 7s, 1953, coupon, July 1935 & sub. on____.---.- 22 flat 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
eg CCE a nT re 120 
12 Consolidated Investment Trust Warrents. ..... 2... 2... cee e ee ccc cnn 
20 Mass. Power & Light common with warrants.........---.....-.-.---.-. 2% 
Bonds— per Cent 
$800 Washington Building Realty Corp., reg. 7s, July 1, 1945; 48 shs. $3 ond: 
BO CRS, COURMON a. oc cc ccccccescescccwccecesccwecccucccnsccceasnesesas $85 lot 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
N 131 Goldner Bros. Motor Co., preferred, par $100...-.........----........- 50c 
5O0 GIOLGNEY HOG. DECCOF CO., COMMON. ooo n cc cece cccsnsccncccncaceccace 2% 
DGS Micseihouss MOF OAP CO., GRIIIRE . o 6 nnn onc cess ccewcscscscecscscs 10¢ 
1 Philadelphia Motor Accessories Co., common; 1 preferred......-.....-..- 91 lot 
30 Southwestern Market Co., par $100. ... .0.c20.c0c- cnc cccccccnccnccesce 18% 


# 10 Delaware County Trust Co., Chester, Pa., par $10 


25 Delaware County Nationa! Bank, Chester, Pa., par $10.....-.....----. . 
20 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10... 39% 
20 Muntinedon Valind Trt: Oe., OOP G00 oa ns advan cece ccsccscnccdcscessns + 


Covington, Va., 





10 Falling Spring Lime Co., a 


1 1 Pennsylvania Academy of the Fine Arts, par $100....-----....----..--.. 21 

















Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


62 William St., N. Y. Tel. HAnover 2-5422 














Foreign Unlisted Dollar Bonds 




































Bta Ask Asa Ask 

Anhalt 7s to........- 1946] f184|_2014|| Housing & Real Imp 7s '46| /17 ent 

Antioquia 8%-.-.---.-- 1946; f22 ._..|| Hungarian Cent Mut 78 ‘37|} £33 ane 

Argentine 4s_......-- 1972) 88%|.88%|| Hungarian [tal Bk 7448 32) 33 oon 

Baok of Colombia 7% 1947) /f21 ..-||}Hungarian Discount & Ex 

Bank of Colombia 7% i94%| /21 oa change Bank 78_.-.1936) 33 au 

Barranquilla 88'35-40-46-45) 22 ...||Useder Steel 6s__..... 1948} £23 ani 

Bavaria 6 48 to_._--- 1945; f19 20 %||Jugoslavia 5e Funding1956 52 54 

Bavarian ee Cons Jugosiavia 2d ser 58_..1956) 61 53 
Ge ¢ Ue Wiicccacse 45| f14\% aid Coupons— 

— (Colombia) 649 '47| £23 25 Nov 1932 to May 1935) /56 ane 

EOS me 1945) f22 23% Nov 1935 to Nov 1938; /41 ond 

Bolivia (Republic) 88.1947) fil 12 Koholyt 6448.-..--.--- 1943; SiS] -.- 

eS eA 1955} f1044| 1144||Land M Bk Warsaw 8s ‘41/ /50 aul 

Ls bhcbtbouteenonn® 1969) f104| 12%)/|Leipsig O’land Pr 6448 46) f26 ook 

. eee 1940} f12 15 Leipzig Trade Fair 7s 1953) f1¥9 aoe 
Brandenburg Elec6s .195%] f19 21 Luneberg Power Light & 

Brasil funding 5% 1931-51; 8244| 83% Water 7% ......-. 1945) S19 net 

Brasil funding sorip-_---- £93 ---||Mannheim & Palat 78.1941) /20 arta 

Bremen (Germany) 78 1935) f2244| --.-||Meridionale Elec 78..1957| 38! 83 
eer fi8% ooo ee. 0 Wisvcccenes 1945) S184] 20 

— Hungarian Bank Munic Bk Hessen 7s to ‘45) /1344| 20 
| | ere 962) £36 ~---||Municipal Gas & Elec Corp 

Brown Coal Ind edt Recklinghausen 7s..1947| /19 aceiil 

a ae {22 .--||Nassau Landbank 644s '3-| /21 aie 

Buenos Aires scrip_..--- 58 61 Nat! Bank Panama 644% 

Burmeister & Wain 68.1940) /110 j114 ee > Ser 1946-1947] /86 92 

Caidas (Colombia) 74s 46) /19% 20% i | ee 1948-194) /s4 90 

Cali (Colombia) 7% -..1947| 18 20 Nat Central Savings Bk of 

Callao {Peru) 744%--1944| f13 15 Hungary 7)4s-.--.- 1962) f33 én 

Cauca Valley 7 4s_...1946| /1944| 20}4||National Hungarian & Ind 

Ceara (Brasil) 8% -.-.1947| /8 10 Mtge 7% ..---.--.194» £33 sow 

Central German Power — German Lloyd ° Ri 97 ‘nui 
Magdeburg 6s8-.-...- 1934] 18 Pe 3 Poereus Aspe 48 

Chile Govt 68 assented _. | /1944| 20% Oberptais Elec 7G 2721080 sig — 
7s assented __.......- s19%| 2034||Oldenburg-Free State 7% 

Chilean Nitrate 5s__..1968| /71 73 ee eiitumneiee 1940) S184) 20% 

City ae Bank Buda Panama 5% scrip. -.-.--- 54 i) 
ya 1953} [33 ---||Porto Alegre 7% -..-- 196%} f24 26 

Odembia scrip issue a 33) S79 81 Protestant Church (Ger 
Issue of 1934 4% ...1946| 59 60 SS | 1946] S17%/ 19 

Cordoba 7s stamped _1937| /81 ..-||Proy Bk Westphalia 68°33) /2U}4|  --- 

Costa ica funding 5% bl] S31 33 Prov Bk Westphalia 6s 36) /22}4) --. 

Come Rica Pac Ry 7 %s 49) £28 31 FS eee f18 aoe 

es vt 1949) f35 37 — Westph Elec % ae £28 ese 
ouainazess 6 %s_.1950) S16 ig ae hic Aa f18 — 

Dortmund Mun Util 6s '45} £1844) 21% Rio” de Janeiro 6% .- “1933 [23 | 26 

Duesseldorf 7+ to_..-.- 1945] £1844) 20}4||Rom Cath Church 6s 46) S18) 20 

re yt Tae Om. secan 1945) f184%| 204||R C Church Welfare 7s 46) /18 19% 

t Prussian Pow 6s8- = S19 21 Royal Dutch 4s... ._. 19 160 a 

Beetri Pr (Germ) 6s '50| f19 | 21 ruecken M Bk 6s '47| /17 oon 

enews 1953} S19 21 Salvador 7% -....-..-- 1957) £38 ooo 

Euro M & Ip- 7s ctfs of dep_._.-_- 1957| 334) 34% 
vestment 7 %s___.- 1966) £33 oath 2 Oe all, fil 12% 
74s income.------ 1966) f28 oe i Ses eee 1948) J71 on 
eet CFF... on 8s ctfs of dep_.__-_- 1945) /60 oan 
7a income....--...1967| f28 oi nate Catharina (Brasil) 

Frankiurt (8 to....-- 1945] £1834] 2035|| 8% .-......---_-. 1947} f25 28 

French Gevt 5 4s_...1937| 130 amet oumh Fe 7s stamped_1942| /81 34) 83 

French Nat Mail SS 6s '52/ 116 [121 RRSP See oe [30 _— 

Gelsenkirchen Min 68 1934) /75 one Pay A (Colom) 78.1948) /15 16% 
CB. .22--nenccenoee 1937) /50 ---|/Sa0 Paulo (Brasil) 68.1943) f23 | 26 

German At! Cable 7s ..1945| f23 ont — Pub Works 7s. aes £20 21 

German Building & Land- | RE in ella, - siv 20 
‘bank 64% %-~-.--.---.- 1948| f194%4| --- Sascm Seats Mtge 6s. 1947 £20 on 

German Conversion Office | =| _—s | Serbian 5e___._...._. 52 54 
Funding 3s__..-_-- 1946] f28\4] 28%]| 2d aes Di caiman 1986 51 | 53 
Int. ctfs of dep July r* 37) S92 96 Coupons— 

Germat defau'ted coupons Nov 1932 to May 1935] £56 ade 
July to Dec 1933_...--- 58 eco Nov 1935 to Nov 1936 fal oes 
Jan to June 1934___.__- 40 ---||Siem & Halske deb 6s_ 2930) [205 one 
July to Dec 1934_.....- f34%] --- RR IT NE: 1940] /98 one 
Jan to June 1935_.._._- {334| ---||State Mtge Bk Jugoslavia 
July to Dec 1935_.---..- £32 jostl, Mitamiantieseceneite 956) 54 | 56 
Jan to June 1936____._. S30%| ---|| 2d series 56...--.-. 1956} 52 54 
July to Deo 1936._..... 29 owe Coupons— 

Jan to Mar 1937....... £20 ene Oct 1932 to April 1935) /56 eee 
Germao scrip___....-..-- f6%| 6% Oct 1935 to Oct 1936_| /41 eos 
German Dawes Coupons Stettin Pub Util 7s_..1946) / 19 21 

Dec 1934 stamped_-___-_- 48 8 }4||Stinnes 7s unstamped_ 1936) /51 —_ 

Apr 15 '35 to Oct 15 '36_| S16 17 Certificates 4s... 1936 £39 aaa 
German Young Coupons 78 unstamped__.... 1946) 50 “at 

Dec 1 '34 stamped _-_--_. f10 11 Certificates 4s. ..1946| /38 aot 

June 1 '35 to Dec. 1°36 | f12}4| 1344||Toho Electric 7s....-. 1955, Y1 93 
Graz (Austria) 88....1954| 97 |100 /||Tolima 7s__...--- ~--1947! S15 16% 
Gt Brit & Ireland Tucuman City 7s....1951| 100 oon 

— ee 1960-1990} 109 {110 Union of Soviet Soc Repub 
Guatemaia 88 1948______. 48 --- oe gold ruble-.-.--. 1943) 186 .42/90 .99 
Hanover Hars Water Wks United Steamship 68.1937} 100 ~oo 

_) ear Fret f18s ..-||/Unterelbe Electric 68.1953) /19 21 
i L, 1953} 96 99 || Vesten Elec Ry 78s....1947| f17%4) 19 
Hansa 8S 68 stamped. 1939} /56 -||Wurtemberg 7s to...1945! 19 21 

6s unstamped-.-.... 1939 f69% .-- 

For footnotes see page 2976. 
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ROBERT E. HAUTZ & CO., INC. 


60 Broad Street 160 No. LaSalle St. 
NEW YORK CHICAGO 

















CURRENT NOTICES 
—Bayles, Softye & Co. announce the removal of their offices to 60 
Wall St., New York. 


—C. F. Herb & Co. announce the removal! of their offices to 55 Liberty St., 
New York City. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on April 23 
announced the filing of 95 additional registration statements 
(Nos. 2978-3072, inelusive) under the Securities Act. The 
total involved is $261,247,263.25, of which $260,658,200 85 
represents new issues. 


No. Of Issues Type Total 
92 Commercial and industrial_........---- $255,658,200.85 
1 SENS SUUINNC. dc adecetceccsccuivene 5,000,000 .00 
1 Securities in reorganization..........-- 100,857.40 
1 Voting trust certificates.............-. 488,205.00 


The following issues for which releases have been published 
are included in the total: 


Safeway Stores, Inc.—$20,000,000 of 15 year sinking fund debentures 
due April 1, 1952, and 92,397 shares ($100 par) 5% cumulative preferred 
stock. (See details in V. 144, p. 2319.) (Docket No. 2-2987, Form A-2, 
incuded in Release No. 1347.) 

Simmons Co.—$10,000,000 of debentures due 1952, rights to be issued 
to common stockholders to purchase $9,941,000 of the debentures and an 
undetermined number of shares of no par value common stock. See 
details in V. 144, p. 2845.) (Docket No. 2-3019, Form A-2, included in 
Release No. 1350.) 

Associ:ted Gas & Electric Corp.—$10,000,000 of 5% debentures due 
Feb. 1,1952. (See details in V. 144, p. 2288.) (Docket No. 2-3024, Form 
A-2, included in Release No. 1359.) 

Commonwealth Water Co.—$4,500,000 of first mortgage bonds, Series 
A, due April 1, 19657, and 10,000 shares ($100 par) cumulative first preferred 
stock. (See details in V. 144, p. 2294.) (Docket No. 2-3025, Form A-2, 
included in Release No. 1361.) 

National Container Corp.—447,770 shares ($1 par) common stock, 
$2,000,000 of 15-year 544% debentures, and 2,000 common stock purchase 
warrants to be attached to the debentures. (See details in V. 144, p. 2311.) 
(Docket No. 2-3030, Form A-2, included in Release No. 1358.) 

Hearst Publications, Inc.—$22,500,000 of debentures of 1937. 
details in V. 144, p. 2303.) 
Release No. 1356.) 


Bond Stores, Inc.—155,000 shares of $1 par value common stock. 
details in V. 144, p. 2289.) 
Release No. 1360.) 


Scovill Mfg. Co.—174,473 shares ($25 par) capital stock, instalment 
subscription receipts, and full and fractional share subscription rights to 
urchase the capital stock. (See details in V. 144, p. 2320.) (Docket 
Yo. 2-3041, Form A-2, included in Release No. 1363.) 


Other issues included in the total are as follows: 


Apex Gold Mines, Ltd (2-2978, Form A-1) of Vancouver, British Col- 
umbia, has filed a registration statement covering 1,250,000 shares (50 
cent par) common stock to be offered at par. The proceeds are to be used 
for construction of a mill, for machinery and equipment, and for working 
capital. Harry E. Miller, of Vancouver, is president of the company. 
Filed March 23, 1937. 

(B. F.) Aosey & Sons Co. (2-2979, Form A-2) of Louisville, Ky, has 
filed a registration statement covering $1,000,000 of 10-year sinking fund 
4%% notes, 36,500 shares ($25 par) 6% cumuiative preferred stock with 
common stock purchase warrants attached, warrants to purchase 109,500 
shares of common stoc k, and109,500 shares ($5 par) common stock to be 
reserved for exercise of the warrants. The warrants to be attached to the 
preferred stock will call for 36,500 shares of common and the remaining 
warrants for 73,000 shares are to be issued to underwriters as part compen- 
sation. The proceeds are to be used for the retirement of all of the company’s 
Series A and Series B eartnee and collateral trust notes. F. Eberstadt 
& Co., Inc., of N. Y. City, is the underwriter. Charles T. Ray, of Louis- 
ville, is President. Filed March 24, 1937. 
® The American Forging & Socket Co. (2-2980, Form A-2) of Pontiac, 
Mich., has filed a ee ge statement covering 231,400 shares ($1 par) 
common stock, of which 191,400 shares are presently outstanding. he 
offering is to consist of 53,500 shares, of which 40,000 shares are for the ac- 
count of the company and 13,500 shares for the account of stockholders. 
The proceeds to be received by the company are to be used to discharge 
indebtedness and for working capital. an Alstyne, Noel & Co., Inc., 
and Fenner & Beane Corp., both of N. Y. City, are the underwriters. 
W. 8S. Saunders, of Pontiac, is President. (See offering in V. 144, p. 2815.) 
Filed March 24, 1937. 

The Parkersburg Rig & Reel Co. (2-2981, Form A-2) of Parkersburg, 
W. V., has filed a registration statement covering 100,000 shares ($1 par) 
common stock, all of which are presently outstanding. None of the pro- 
ceeds from the sale of the stock are to be received by the company. H.M. 
py lesby & ET mee is the a ae siete 7 Lan asin 

arkersburg, is President of the company. ee offer ‘ * ; 
Filed March 24, 1937. ’ 

Unitn Premier Food Stores, Inc. (2-2982, Form A-2) of Philadelphia, 
Pa., has filed a registration statement covering 82,000 shares ($1 par) com- 
mon stock, of which 78,000 shares are to be offered pubiciz at $11 a share 
and 4,000 shares are to be issued in exchange for $35,200 of the company's 
outstanding 6% stock debentures. The cash proc are to be used to 
retire outstanding certificates of stock debentures, to discharge indebtedness 
and for working capital. Childs, Jeffries & Thorndike, Inc., of N. Y. City, 
is the underwriter. Samuel Friedland, of Moorestown, New Jersey, is 
President. (See offering on subsequent page.) Filed March 24, 1937. 
te Hamberger Distillery, Inc. (2-2983, Form A-1) of Pittsburgh, Pa., 
has filed a registration statement covering 40,000 shares ($25 par) $1.38 
cumulative convertible preferred stock, of which 5,000 shares are to be 
offered to employees at $25.25 a share and the remaining shares, together 
with such of the shares as are not taken by employees, are to be offered 
publicly at $27 a share. The company is also registering 225,000 shares 
($1 par) common stock, of which 120,000 shares are to be issued to a stock- 
holder in exchange for 5,000 shares of old no par value common stock, 
80,000 shares are to be reserved for conversion of the preferred stock, and 
25,000 shares are to be sold to underwriters but are not presently to be 
offered publicly. The proceeds are_to_be used to discharge indebtedness 


(See 
(Docket No. 2-3031, Form A-2, included in 


(See 
(Docket No. 2-3035, Form A-2, included in 
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for construction of warehouse and for working capital. Henrotin, Moss & 
Lewis, Inc., of N. Y. City, is the underwriter. Albert M. Hanauer, of 
Pittsburgh, is President. Filed March 24, 1937. 

Marion-Reserve Power Co. (2-2984, Form A-2) of Marion, O., has filed 
a registration statement covering $4,500,000 of first mortgage bonds. 
The proceeds are to be used to discharge indebtedness of predecessor com- 
panies. The company states that White, Weld & Co., of N. Y. City, is 
expected to be. among the principal underwriters. C. C. Roberts, of 
Marion, is President. (See offering in V. 144, p. 2833.) Filed March 
25, 1937. 

Burlington Mills Corp. (2-2985, Form A-1) of Greensboro, N. C., has 
filed a registration statement covering 247,911 shares ($1 par) common 
stock and common stock purchase warrants evidencing rights to purchase 
39,111 shares of the common stock. Of the stock being registered, 198,800 
shares are to be offered publicly, 10,000 shares are to be offered to officers 
and empioyees, and 39,111 shares are to be reserved for exercise of warrants 
to be issued to Lehman Brothers, of N. Y. City, the underwriter, and to 
Edward F Addiss, of N.Y. City, a director and the treasurer of the com- 
pany. The proceeds are to be used for improvements and additions to plants 
and equipment, for working capital and to make an advance to Burlington 
Corp., a subsidiary. J. Spencer Love, of Greensboro, is President. (See 
offering in V. 144, p. 2642.) Filed March 25, 1937. ad 

Aviation Capital, Inc. (2-2986, Form A-1) of N. Y. City, has filed a 
registration statement covering 45,000 shares ($1 par) common stock, of 
which 5,030 shares are presently outstanding. The proceeds are to be used 
for investment in securities of corporations engaged wholly or in part in 
various phases of the aviation industry. Courtlandt 8S. Gross, of N. Y. 
City, is President. Filed March 25, 1937. 

The North American Oil Co. (2-2988, Form A-1) of Baltimore, Md., 
has filed a registration statement covering 250,000 shares ($1 par) common 
stock, of which 125,000 shares are outstanding. The company states 
that the outstanding stock was sold entirely within the State of Maryland. 
The unissued stock will be offered to stockholders at $1.30 a share on a 
share-for-share basis. Any of the shares not taken by stockholders are to 
be offered publicly at $1.75 a share. The proceeds are to be used for the 
acquisition and development of additional oil and gas properties, and for 
workin eagite Henry White & Ce, of Baltimore, is the underwriter. 
Henry . Vhite, of Baltimore, is Prsident. Filed March 25, 1937. 

The McCelland-Kennard Co. (2-2989, Form A-2) of Barnesville, O., 
nas filed a registration statement covering 105,00C shares ($1 par) common 
stock, of which 50,000 shares are to be offered for the account of the com- 

ny, and 50,000 shares for the account of stockholders. The remaining 

,000 shares are to be optioned to the underwriter by the company and are 
not presently to be offered. The proceeds to be received by the compnay 
are to be used to discharge indebtedness and for working capita’. A. ° 
Porter, Inc., of N. Y. City, is the underwriter. A. E. Kennard, of Barnes- 
ville, is President. Filed March 26, 1937 

The Investment Corp. of Philadelphia (2-2990, Form A-2) of Phila- 
delphia, Pa., has filed a registration statement covering 6,300 shares (no 
par) common stock and subscription certificates to be issued to stockholders 
evidencing rights to purchase 3,340 shares of common stock. The compan 
will publicly offer 2,960 shares of the stock being registered together wit 
such of the shares as are not taken by stockholders. The proceeds are to 
be used for investment. William 8S. Wasserman, of Philadelphia, is Presi- 
dent. Filed March 26, 1937 

Reynolds Spring Co. (2-2991, Form A-2) of Jackson, Mich., has filed 
a registration statement covering 58,000 shares ($1 par) common stock 
and full and fractional] subscription warrants for the common stock. Trans- 
ferable warrants expiring May 12, 1937, are to be issued to stockholders 
and will entitle them to subscribe for one new share for each five shares held. 
Any shares not taken by stockholders may be offered publicly by under- 
writers. ‘The proceeds are to be used to discharge indebtedness, for con- 
struction of a new plant, for additional machinery and equipment, and for 
ee we Chas. G. Munn, of Jackson, is President. Filed March 
26, 1937. - 

Kane-America Corp. (2-2992, Form E-1) of Fort Worth, Tex., has filed 
a registration statement covering 100,000 shares ($1 par) common stock 
of which 37,453 shares are to be issued in exchange for certain assets of 
Crystolax Corp., and 62,547 shares are to be offered publicly at $1 a share. 
Leon Jae Kane, of Fort Worth, is President. Filed March 26, 1937. 

Educational Pictures, Inc. (2-2993, Form A-1) of N. Y. City, has filed 
a registration statement covering 150,000 shares ($5 par) 60 cent cumulative 
convertible preferred stock and 499,729 shares ($1 par) common stock. 
The preferred stock is to be offered publicly. Of the common stock being 
registered, 150,000 shares are reserved for conversion of the 60 cent cumu- 
lative convertible preferred, 89,730 shares are to be issued to holders of the 
company’s outstanding 8% cumulative preferred stock on the basis of five 
shares for each share held, 5,000 shares are to be issued as part payment 
for all of the outstanding shares of capital stock of Skibo Productions, Inc., 
17,946 shares are subject to warrants to be issued to holders of the 8% pre- 
ferred, 99,053 are subject to warrants to be issued to holders of outstanding 
common stock, 74,000 shares are subject to warrants to be issued to the 
President of the company, and 64,000 shares are subject to warrants to be 
issued to the underwriters. The cash pr to be received by the com- 
pany are to be advanced to subsidiaries to discharge indebtedness, and for 
vorking capital. Herrick, Heinzelmann & Ripley Inc., of N. Y. City, is 
the underwriter. E. W. Hammons, of N. Y. City, is President. ed 
March 26, 1937. 


The Di-Noc Mfg. Co. (2-2994, Form A-2) of Cleveland, O., has filed a 
registration statement covering 250,000 shares ($1 par) common stock, 
of which 150,000 shares are to be offered publicly through underwriters 
at $3.75 a share and the remaining 100,000 shares are under option to the 
underwriters. The pr are to be used to discharg3 imdebtedness, for 
machinery and equipment, for the redemption of the company’s 6% con- 
vertible preferred stock, and for working capital. Falvey, Waddell & Co., 
Inc., of N. Y. City, Polk-Peterson Corp., of Des Moines, and H. O. Wallace, 
Inc., of Rochester, N. Y., are the underwriters. K. E. Weigle, of Cleve- 
land. is President.’ Filed March 26, 1937. 


United States Glass Co.—C. D. Marshall, Et Al, Voting Trustees 
of United States Glass Co. (2-2995, Form F-1) of Pittsburgh, Pa., have 
filed a ety statement covering voting trust certificates for 97,641 
et par) common stock of United States Glass Co. Filed March 

Clear Springs Water Service Co. (2-2996, Form A-2) of Wilkes-Barre, 
Pa., has filed a registration statement covering $600,000 of first mortgage 
5% gold bonds Series A, due March 1, 1958, which are owned and are 
presently to be offered publicly by Water Service Companies, Inc. The 
progeees from the sale of the bonds are to be received by that company. 

. C. Deal, of Wilkes-Barre, is President. Filed March 27, 1937. 

The Monarch Machine Tool Co. (2-2997, Form A-2) of Sidney, O.* 
has filed a registration statement covering 21,600 shares (no par) common 
stock. of which 9,600 shares are presently outstanding. The proceeds to be 


received by the company are to be used for an addition to the company’s 
plant, for additional machinery and equipment, and for working capital. 
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F, Eberstadt & Co., Inc., of N. Y. City, and Hawley, Huller & Co., of 
Cleveland, O., are the underwriters. W.E. Whipp. of Sidney, is President. 
(See offering in V 144, p. 2662.) Filed Marl 27, 1937. 


Payne Furance & Supply Co., Inc. (2-2998, Form A-1) of Beverly 
Hills, Calif., has filed a registration statement covering 45,000 shares (no 
per) 60 cent cumulative convertible preferred stock Series A and 100,- 

shares ($1 par) common stock. The company states that 15,625 shares 
of the preferred stock and 35,000 shares of the common stock are to be issued 
in exchange for the business and assets of its predecessor, and the preferred 
will then be offered through the underwriter. The remaining 29,375 shares 
of preferred stock together with 20,000 shares of the common stock will also 
be offered publicly through underwriters. The remaining 45,000 shares of 
common stock are to be reserved for conversion of the preferred stock. 
The cash proceeds are to be used for construction of a warehouse, to dis- 
charge inde btedness, and for working capital. Hammons & Co. Inc, of 
Calif., of Los Angeles, is the underwriter, D.W. Payne, of Beverly Hills, 
is President. Filed March 27, 1937. 


Atlas Press Co. (2-2999, Form A-2) of Kalamazoo, Mich., has filed a 
registration statement covering 71,496 shares ($1 par) common stock, of 
which 53,196 shares are presently outstanding. ‘The proceeds to be received 
by the company from the sale of 18,300 shares are to be used to discharge 
indebtedness and for working capital. Sadler & Co., of Chicago, is the 
underwriter. John H,. Penniman, of Kalamazoo, is President, Filed 
March 27, 1937. 

Air Associates, Inc. (2-3000, Form A-2) of Garden City, N. Y. has 
filed a registration statement covering 49,000 shares ($1 par) common stock, 
of which 25,000 shares are to be initially offered through underwriters and 
24,000 shares are under option to the underwriters. ‘Che proceeds are to 
be used to discharge indebtedness, for the purchase of manufacturing 
equipment, for development, and for working capital. Robinson Miller 
& Co., Inc., and Cohu Brothers, both of N. Y. City, are the underwriters. 
F. Leroy Hill, of Garden City, is President. Filed March 27, 1937. 

Macon Gas Co. (2-3001, Form A-2) of Macon, Ga., has filed a regis- 
tration statement covering $750,000 of first mortgage 444% Series bonds, 
due 1952. The proceeds are to be used to redeem the company’s outstand- 
ing first martane> 7% gold bonds due Sept., 1, 1941, to discharge indebted- 
ness, and for additions and improvements to plant and facilities. E. H. 
Rollins & Sons, Inc., of N. Y. City, and Chandler & Co., Inc., of Phila- 
delphia, are the underwriters. W. W. Winter, of Atlanta, Ga., is President. 
Filed March 27, 1937. 

Binks Mfg. Co. (2-3002, Form A-2) of Chicago, Ill., has filed a regis- 
tration statement covering 25,0)0 shares ($1 par) capital stock, of which 
20,000 shares are to be offered publicly through underwriters, and 5,000 
shares are under option to the underwriters. The proceeds are to be used 
for construction of a new building, for machinery and equipment, and for 
working capital. Fusz-Schmelzle & Co., of St. Louis, Mo., is the under- 
writer. J. F. Roche, of Chicago, is President. Filed March 27, 1937. 

Rheem Mfg. Co. (2-3003, Form A-2) of Richmond, Calif., has filed a 
registration statement covering 120,000 shares ($1 par) common stock, of 
which 55,550 shares have been issued in conversion of the company's pre- 
ferred stock and are presently held by the underwriters, and 64,450 shares 
are to be offered publicly. The ——_ are to be used to discharge in- 
debtedness, for advances to a subsidiary, to reimburse the company for 
capital expenditures, and for additional working capital. Blyth & Co., 
Inc., and Greenwood-Raggio & Co., of San Francisco, are the underwriters. 
R. 8. Rheem, of Richmond, Calif., is President. Filed March 27, 1937. 

Kane’s Inc. (2-3004, Form A-2) of Boston, Mass., has filed a registration 
statement covering 20,000 shares ($15 par) $1.25 cumulative convertible 
preferred stock and 200,000 shares ($5 par) common stock, The present 
offering is to consist of 16,305 shares of preferred stock for the account of 
the company and 3,695 shares of preferred stock and 37,500 shares of com- 
mon stock for the account of stockholders. Of the remaining shares of 
common stock being registered 40,000 are reserved for conversion of the 
preferred and 122,500 shares are outstanding and are not presently to be 
offered. The pony to be received by the company are to be used to 
open additional stores and for working capital, Harry Kane, of Newton, 

ass., is President. Filed March 29, 1937. 

Fruehauf Trailer Co. (2-3005, Form A-2) of Detroit, Mich., has filed a 

tration statement covering $1,500,000 of 10-year 444% sinking fund 
debenture notes due April 1, 1947, and 78,870 shares ($1 par) common stock, 
of which 23,600 shares are reserved for conversion of the company’s Class A 
preferred stock. The remaining 55,270 shares together with such of the 
shares as are not taken under the conversion are to be offered publicly. 
The proceeds are to be used to redeem the Class A preferred stock not con- 
verted, and for working capital. Watling, Lerchen & Hayes, of Detroit, 
are the underwriters. Harvey C. Fruehauf, of Detroit, is President. 
Filed March 29, 1937. 

Davidson Bros. Inc. (2-3006, Form A-2) of Detroit, Mich., has filed 
a registration statement covering 305,000 shares ($1 par) common stock, 
of which 200,000 are to be offered publicly, 15,000 shares are under option 
to Baker, Simonds & Co.,of Detroit, the underwriter, 15,000 shares are under 
option to Nathan Z. Greenhouse, and 75,000 shares are to be offered to 
officers and employees. ‘The proceeds are to be used for yore capital. 
Israel Davidson, of Detroit, is President. Filed March 29, 1937. 

Earl Fruit Co. (2-3007, Form A-2) of San Francisco, Calif., has filed a 
registration statement covering $2,500,000 of first mortgage 5% sinking 
fund bonds, due May 1, 1947. The proceeds are to be used for refunding, 
to discharge indebtedness, and for working capital. Joseph Di Giorgio, of 
San Francisco, is President. Filed March 29, 1937. 

National Bellas Hess, Inc. (2-3008, Form A-2) of Kansas City, Mo., 
has filed a registration statement covering 100,000 shares ($20 par) 6% 
cumulative convertible preferred stock, 600,000 shares ($1 par) common 
stock to be reserved for conversion of the preferred stock, and warrants to 
be issued to stockholders evidencing rights to purchase 81,130 shares of the 
preferred stock. Subject to the offering to stockholders the company will 
publicly offer through underwriters up to 55,000 shares of the preferred 
stock not taken by stockholders and will grant options to underwriters to 
geen up to 20,000 additional shares of unsu ibed preferred stock. 

he remaining 18,870 shares of preferred being registered, together with the 
remaining shares not taken by stockholders and for which no commitment 
has been reserved by the company for dividend requirements and for general 
corporate purposes. he pr are to for working capital. 
Stemmler & Co., of N. Y. City, is the underwriter. Carl D. Berry, of 
Kansas City, is President. Filed March 29, 1937. 


Thrifty Drug Stores Co. Inc. (2-3009, Form A-1) of Los Angeles, 
Calif., has filed a registration statement covering 42,252 shares ($25 par) 
6% cumulative preferred stock Series A, of which 40,000 shares have 
common st purchase warrants attached. The company will issue 
36,440 shares of the preferred stock under a plan of reclassification to 
holders of its outstanding shares ($100 par) 6% cumulative preferred stock, 
and 35,688 of these shares together with 3,560 shares of the unissued pre- 
fe stock with warrants attached are to be offered mr ag through un- 
derwriters. The remaining 2,252 shares of preferred being registered will 
not have warrants attached and will be offered to employees under a stock 
purchase plan. The company is also registering 451,492 shares (no par) 
common stock and non-at ed common stock purchase warrants. Of the 
common stock being registered, 300,000 shares are outstanding, 100,000 
shares are to be sold to the underwriters, 40,000 shares are reserved for 
exercise of the warrants attached to the preferred stock, 10,000 shares are 
reserved for exercise of the non-attached warrants, and 1,492 shares are 
reserved for exercise of options granted to employees. The non-attached 
warrants are to be issued to the underwriters as additional compensation. 
The proceeds to be received by the company are to be used to discharge 
ndebtedness, for expansion and for working —- King, Crandall & 
Latham Co., Inc., and Fuiler, Rodney & Co., th of N. ¥. City, and 
Conrad, Bruce & Co., of Los Angeles, are the underwriters. Harry H. 
Borun, of Los Angeles, is Prsident. Filed March 29, 1937. 

Brown McLaren Mfg. Co. (2-3010, Form A-2) of Detroit, Mich., has 
filed a registration statement covering 250,000 shares ($1 par) common 
stock, of which 205,000 shares are presently outstanding. The present 
offering is to consist of 75,000 shares, of which 45,000 are for the account 
of the company and 30,000 are for the accouat of stockholders. The stock- 
holders have also optioned 90,000 shares to the underwriters. The re- 
maining 85,000 shares of outstanding stock is not presently to be offered, 
it is stated. The proceeds to be received by the company are to be used for 
working capital. Alison & Co., of Detroit, is the underwriter. Raldo C. 
Brown, of Detreit, is President. Filed March 29, 1937. 

The Daviess County Distilling Co. (2-3011, Form A-1) of Owensboro, 
Ky., has filed a registration statement cover 30,000 shares ($25 par) 6% 
cumulative convertible preferred stock to be offered at par. he proceeds 


will be used to reduce indebtedness, for the erection and equipment of a 
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new warehouse, for installation of automatic sprinkler systems inYware- 
houses, and for working capital, Bartlett & Gordon, Inc., of Chicago, {is 
the underwriter. Thomas A. Medley, of Owensboro, is President. Fiied 
March 29, 1937. 


New England Fire Insurance Co. (2-3012, Form A-2) of Pittsfield, 
Mass., has fi.ed a registration statement covering 60,000 shares ($10 par) 
common stock and warrants to purchase the common stock. The warrants 
are to be issued to stockholders of record March 17, 1937, and will entitle 
them to purchase one and one-half shares at $16 a share on or before May 20, 
1937. Any of the shares not taken through exercise of the warrants are to 
be purchased by Springfield Fire & Marine Insurance Co., of Springfield, 
Mass., a parent of the registrant. The proceeds are to be used for invest- 
ment purposes. George G. Bulkley, of Springfield, is President. Filed 
March 29, 1937. 

(S. D.) Warren Co. (2-3013, Form A-2) of Boston, Mass., has filed a 
registravion statement covering $2,500,000 of first closed mortgage 15-year 
sinking fund bonds due May 1, 1952, $2,500,000 of convertible debentures 
due May 1, 1952, and 75,00U shares (no par) common stock including bearer 
scrip certificates to be reserved for conversion of the debentures. The 
proceeds are to be used to redeem the company’s outstanding first closed 
mortgage 20-year 6% sinking fund gold bonds due Feb. 1, 1945, to dis- 
charge indebtedness, and for working capital. Burr, Gannett & Co., and 
Estabrook & Co., both of Boston, are expected to be the underwriters, it is 
stated. Roger D. Smith, of Boston, is President. (See offering in V. 144, 
p. 2850.) Filed March 29, 1937. 

Nashua Gummed & Coated Paper Co. (2-3014, Form A-2) of Nashua, 
N. H., has filed a registration statement covering 9,500 shares (no par) 
common stock, of which 3,000 shares are outstanding. The proceeds to be 
received by the company from the sale of 6,500 shares are to be used for 
plant additions and for working capital. Estabrook & Co., Burr, Gannett 
& Co., and Paine, Webber & Co., all of Boston, and Putman & Co., of 
Hartford, are the underwriters. Winthrop L. Carter, of Nashaua, N. H., 
is President. (See offering in V. 144, p. 2837.) Filed March 29, 1937. 

Scherer Leather Co. (2-3015, Form A-2) of Cudahy, Wis., has filed a 
registration statement covering 40,000 shares ($5 par) common stock to 
be offered at par. The proceeds are to be used to discharge indebtedness 
and for working capital. Tne Bartlett-Baxter Co., Inc., of Chicago, is the 
underwriter. A. 1. Scherer, of Wauwatosa, Wis., is President. Filed 
March 29, 1937. 

Columbia American Distillers, Inc. (2-3016, Form A-1) of Columbia, 
Ill., has filed a registration statement covering 30,000 shares ($5 par) com- 
mon stock, of which 27,400 shares are to be offered publicly at $6.25 a share 
and 2,600 shares are to be issued as part Da yment on construction and equip- 
ment contracts. The proceeds to be received by the company are to be 
used for construction, equipment and machinery, and for working capital. 
Edward H. Gundlach, of Columbia, is President. Filed March 29, 1937. 

The Zonolite Co. (2-3017, Form A-2) of Libby, Mont., has filed a 
registration statement covering 146,426 shares ($1 par) common stock to 
be offered to stockholders of record March 8, 1937, at par. The proceeds 
are to be used for improvements, equipment, and for working capital. 
wo. G. Nagel, of West Detroit, Mich., is President. Filed March 29, 

Wilson & Bennett Mfg. Co. (2-3018, Form A-2) of Chicago, IIll., has 
filed a registration statement covering 87,000 shares ($1 par) common stock 
all of which are outstanding. The present offering is to consist of 75,000 
shares and the remaining 12,000 shares are under option to the under- 
writers. All of the proceeds are to be received by stockholders. Lehman 
Brothers, of N. Y. City, is the underwriter. Stevens A. Bennett, of Chicago, 
is President. Filed March 29, 1937. 

Hupp Motor Car Corp. (2-3020, Form A-2) of Detroit, Mich., has filed 
@ registration statement covering 1,243,954 shares ($1 par) common stock 
and common st purchase warrants for 254,983 shares of the common 
stock. The company will offer 988,971 shares of the common stock to 
stockholders of record April 20,1937, at $3 a share on the basis of 1 }4 shares 
for each share held. Any of the shares not taken by stockholders are to be 
offered publicly through underwriters at the market. The remaining 
254,983 shares are reserved for exercise of the Warrants which are to be 
issued to the underwriters as additional compensation. The underwriters 
are as follows: F. 8. Yantis & Co., Inc., Chicago; Sadler & Co., Chicago; 
Walter E. Schott, Cincinnati; Brown, Young & Co., Inc., N. Y. City; 
Brush, Slocumb Co., San Francisco; Crowell, Weedon & Co., San Fran- 
cisco; Dempsey-Detmer & Co., Chicago; Enyart, Van Camp & Feil, Inc., 
Chicago, C. &. Ewart & Co., Inc., N. Y. City; Scott McIntyre & Co., 
Cedar Rapids, Iowa; Polk-Peterson Corp., Des Moines; Scherck, Richter 
Co., St. Louis; Whitlock, Smith & Co., Detroit; W. D. Hanna & Co., 
Burlington, lowa; Mcinnis, Van Dusen & Co., Seattle; Richardson, Lane 
& Co., Davenport, lowa; and Frederic Collin, Inc., Detroit. The proceeds 
are to be used to discharge indebtedness of the company and its subsidiaries, 
for the production of new automobiles, and for working capital. Thomas 
Bradley, of Detroit, is President. Filed March 30, 1937. 

National Oil Products Co. (2-3021, Form A-2) of Harrison, N. J., 
has filed a registration statement covering $845,500 of 15-year convertible 
3% % debentures due June 1, 1952, debenture subscription warrants, and 
16,910 shares ($4 par) common stock to be reserved for conversion of the 
debentures. The warrants are to be issued to common stockholders of 
record April 28, 1937, and will entitle them to subscribe for $5 princi 
amount of debentures for each share of common stock then held. he 
warrants are transferable and are exercisable in amounts calling for deben- 
tures in the principal amount of $500 or some multiple thereof, it is stated. 
The application of the proceeds is to be furnished by amendment to the 
registration statement. Charles P. Gulick, of East Orange, N. J., is 
President. Filed March 30, 1937. 

Federal-Mogul Corp. (2-3022, Form A-2), of Detroit, Mich., has filed a 
registration statement covering not to exceed 35,000 shares (no ) com- 
mon stock. The present offering is to consist of 10,268 shares for the ac- 
count of the company and at least 9,732 shares for the account of stock- 
holders. The remaining 15,000 shares are outstanding and may be offered 
by stockholders, it is stated. The proceeds to the company are tfbe used 
for working capital. H. Gray Muzzy, of Detroit, is President. Filed 
March 30, 1937. 

The Southern New England Telephone Co. (2-3023, Form A-2), of 
New Haven, Conn., has filed a registration statement covering $16,000,000 
of 30-year 34% debentures due April 1, 1966. The company states that 
the entire issue Was sold privately to insurance companies and - The 
Proceeds were used to redeem the company’s 40-year 5% gold debentures 
and for the reduction of indebtedness to American Telephone & Telegraph 
Co. Harry C. Knight, of New Haven, is President. Filed March 30, 1937. 

Fort Howard Paper Co. (2-3026, Form A-2), of Green Bay, Wis., has 
filed a registration statement covering 7,500 shares ($100 par) 5% cumula- 
tive preferred stock of which 1,778 shares are to be offered in exchange for 
the company’s outstanding ($100 par) 7% cumulative preferred stock on a 
share for share basis plus $6 in cash, and the remaining shares are to be 
offered at $100 a share. The company also registered 7,000 shares ($100 
par) common stock to be offered to common stockholders at par, The 
proceeds are to be used to redeem any of the 7% preferre d not ex a 
and for working capital. A. E. Cofrin, of Green Bay, is President. ed 
March 30, 1937. 

The Durham Mfg. Co. (2-3027, Form A-2), of Muncie, Ind., has filed a 
registration statement covering 76,731 shares ($1 par) common stock, of 
which 66,731 shares are outstanding and are to offered publicly through 
underwriters by Durham Shares, inc. The remaining 10,000 shares are 
unissued and are reserved by the company for exercise of option warrants 
for 5,000 shares granted to Straus Securities Corp., and for option warrants 
for 5,000 shares to be issued to Wm. C. Roney & Co., of Detroit, the under- 
writers. The proceeds to be received by the company from the exercise 
of warrants are to be used for general corporate purposes. Earl A. Munger, 
of Muncie, is President. Filed March 30, 1937. 

Independence Fund of North America, Inc. (2-3028, Form O-1), of 
N. Y. City, has filed a registration statement covering 400,000 shares in 
First Mutual Trust Fund. Filed March 30, 1937. 

The Hendey Machine Co. (2-3029, Form A-2), of Torrington, Conn., 
has filed a registration statement covering 18,000 shares (no par) Class B 
common stock to be offered to common stockholders through option war- 
rants in the ratio of one new share for each ten shares held. Any shares 
not subscribed for may be offered publicly through underwriters. The 
proceeds are to be used to discharge indebtedness, for the payment of notes 
issued in lieu of dividends, and for working capital. David Ayr, of Hart- 
ford, Conn., is President. Filed March 30, 1937. 

San-Nap-Pak Mfg. Co., Inc. (2-3032, Form A-2), of N. Y. City, has 
filed a registration statement covering 232,500 shares ($1 par) common 
stock all of which are presently outstanding. ‘The present offering is to 
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consist of 35,000 shares for the account of two stockholders who have also 
granted options to the underwriters to purchase an additional 33,000 shares. 
The remaining 164,500 shares of outstanding stock are not presently to be 
offered, it is stated. None of the proceeds are to be received by the com- 
pany. Johnston, Lemon & Co., of Washington, D. C.,and Waterman Corp. 
of Albany, N. Y., are the underwriters. Nat E. Heit, of N. Y. City, is 
President. Filed March 30, 1937. 


The Shamrock Oil & Gas Corp. (2-3033, Form A-1) of Amarillo, Tex., 
has filed a registration statement covering 15,000 shares ($100 par) 6% 
cumulative convertible preferred stock, stock subscription warrants evidenc- 
ing rights to purchase the preferred stock, and 255,000 shares ($1 par) 
common stock to be reserved for conversion of the preferred stock. ‘The 
warrants are transferable and will be issued to stockholders of record March 
15, 1937, and will entitle them to purchase the preferred stock at $101 a 
share in the ratio of one and one-sixth shares for each 100 shares of com- 
mon stock held. The proceeds are to be used for capital expenditures and 
|v ag Se ital. John J. Sheerin, of Amarillo, is President. Filed 

c ‘ . 


American Colortype Co. (2-3034, Form A-2) of Clifton, N. J., has filed 
a registration statement covering $1,500,000 of 5% 15-year sinking fund 
debentures, 25,000 shares ($10 par) common stock and purchase warrants 
evidencing rights to purchase 15,000 shares of common stock. The com- 
Pany states that the debentures and the stock purchase warrants are to be 
offered in exchange for its outstanding 6% sinking fund gold debentures 
and for the 6% cumulative preferred stock of The American Art Works, 
Inc., a subsidiary. ‘The debentures and stock purchase warrants not issued 
under the exchange plan will be sold to holders of the company's securities, 
it is stated, and through underwriters to the public. The additional 10,000 
shares of common stock being registered are for issuance to H. M. Preston 
& Co., pursuant to a contract with the company. The cash proceeds to be 
received by the company are to be used to redeem its 6% debentures, to 
redeem the 6% preferred stock of The American Art Works, Inc., and for 
working capital. Bartlett & Gordon, Inc., of Chicago, is expected to be 
the underwriter, it is stated. Edwin Lennox, of Chicago, is President. 
Filed March 30, 1937. 

The Foundation Co. (2-3036, Form A-2) of N. Y. City, has filed a 
registration statement covering 150,000 shares ($1 par) capital stock to 
be offered to stockholders at $7.50 a share in the ratio of 14 shares for each 
share held. The company states that the underwriting agreement provides 
that the underwriter has to take up and pay for 100.000 shares of the un- 
subscribed stock, but has the privilege to be released from selling 50,000 
of the shares underwritten upon payment to the company of 10 cents a share. 
In addition to its commissions, the underwriter is to receive an option to 
purchase not in excess of 27,000 shares if available after exercise of the 
warrants. Of the remaining 53 ,000 shares, which may not be issued upon 
exercise ef the warrants, 5,000 are to be delivered to Napet Corp., of N. Y. 
City, in consideration of services rendered, and 18,000 shares are to be held 
available for exercise of options which may be granted to certain officers 
and employees. The proceeds are to be used for working capital and debt 

ayment. John W. Doty, of New Canaan, Conn., is President. Filed 

arch 31, 1937. 

The Aro Equipment Corp. (2-3037, Form A-2) of Bryan, O., has filed 
a roy statement covering 156,918 shares ($1 par) common stock 
all of which is outstanding. The present offering is to consist of 50,000 
shares for the account of stockholders. None of the proceeds are to be re- 
ceived by the company. Lawrence Stern & Co., Inc. and Ralph A. Bard 
& Co., both of Chicago, are the underwriters. J. C. Markey, of Bryan, 
O., is President. Filed March 31, 1937. 

New Idea, Inc. (2-3038, Form A-2) of Coldwater, O., has filed a regis- 
tration statement covering 68, shares (no par) common stock of which 
21.000 shares are presently outstanding. The proceeds to be received by 
the company from the sale of 47,000 shares are to be used for machinery and 
Seripmeet and for working capital. The underwriters are as follows: 

cDonald-Coolidge & Co., Cleveland; First Cleveland Corp., Cleveland; 
Mitchell, Herrick & Co., Cleveland; Stevenson, Vercoe, er & 
Columbus; Rawson Lizars & Co., Chicago; Whitaker & Co., 
and Shields & Co., N. Y. City. nag! Synck, of Coldwater, Ohio, is 
President. (See offering in V 144, p. 2838.) Filed March 31, 1937. 

The Schiff Co. (2-3039, Form A-2) of Columbus, O., has filed a registra- 
tion statement covering 12,500 shares ($100 par) 54% % cumulative preferred 
stock, warrants to subscribe for 30,000 shares of common stock to issued 
with the preferred, and 31,500 shares (no par) common stock of which 30,000 
shares are unissued and reserved for exercise of the warrants and 1,500 shares 
are held in the company’s treasury and are to be offered for resale to the 
company's employees. The proceeds are to be used for working capital and 
for possible acquisition or establishment of additional stores. Wertheim 
& Co., of N. Y, City, is the underwriter. Robert W. Schiff, of Bexley, O., 
is President. (See offering in V. 144. p. 2844.) Filed March 31, 1937; 

Struthers Wells-Titusville Corp. (2-3040, Form A-2) of Warren, Pa., 
has filed a registration statement covering $1,550,000 of first mortgage 5% % 
sinking fund bonds due April 1, 1949, with 1,550 detachable twenty share 
common purchase warrants attached, and 294,724 shares (no par) common 
stock of which 83,750 shares are outstanding, 31,000 shares are reserved for 
exercise of the warrants, 35,000 shares are reserved for options to the under- 
wri 9, shares are reserved for options to certain officers of the com- 

any, 5,000 shares are reserved for options to the company’s general counsel, 

1,829 shares are reseryed for issuance as a dividend on vf % preferred stock 
and 109,145 shares are reserved for conversion of the $1.25 preferred stock. 
The proccess are to be used to redeem outstanding first mortgage 15-year 
644% gold bonds, to reduce indebtedness, and for A | capital. Van 
Alstyne, Noel & Co., of N. Y. City, is the underwriter. ohn T. Dillon, 
Jr., of Titusville, Pa., is President. Filed March 31, 1937. 

Joslyn Mfg. & Supply Co. (2-3042, Form A-2) of Chicago, Ill., has filed 
a@ registration statement covering 30,000 shares ($5 par) common stock. 
The proceeds are to be used for working capital. Central Republic Co., 
of Chicago, is expected to be the underwriter, it is stated. arcellus L. 
Joslyn, of Hinsdale, Lil., is President. Filed March 31, 1937. 

General Reinsurance Corp. (2-3043, Form A-2) of N. Y. City, has 
filed a registration statement covering 82,290.5 shares ($5 par) capital 
stock all of which are outstanding and owned by Equity Corp. and Con- 
solidated Funds Corp. The shares are to be offered from time to time 
through brokers and dealers at the market, it is stated. None of the pro- 
ceeds are to be received by the company Edgar H. Boles, of N. Y. City, 
is President. Filed March 31, 1937. 

Berghoff Brewing Corp. (2-3044, Form A-2) of Fort Wayne, Ind., has 
filed a registration statement covering 30,000 shares ($1 par) common stock 
and 270,000 stock purchase warrants evidencing rights to purchase the com- 
mon stock. The warrants are to be issued to stockholders of record April 15, 
1937, and will entitle them to purchase at $10 a share one share of common 
stock for each nine shares held. Any shares not taken by stockholders are 
— ~ or aeeney a moder Eee at the rae. The preneess 

) us or working capital. . B. Evans, o icago, is President. 
Filed March 31, 1937. 33 

The Clark Controller Co. (2-3045, Form A-2) of Cleveland, O., has 
filed a registration statement covering 5,000 shares ($1 par) common stock 
to be offered to officers and employees at $25 a share. The proceeds are 
to be used to discharge indebtedness and for working capital. . C, Clark, 
of Cleveland, is President. Filed March 31, 1937. 

Central Steel & Wire Co. (2-3046, Form A-2) of Chicago, Ill., bas 
filed a registration statement covering 24,000 shares ($50 par) 6% cumu- 
lative preferred stock. ‘The proceeds are to be used for construction of a 
new warehouse and for working capital. Paul H. Davis & Co., and Bacon, 
Whipple & Co., both of Chicago, are the underwriters. . R. Curran, of 
ae Ill.,is President. (See offering in V 144, p. 2820.) Filed March 

Vacuum Concrete Corp. (2-3047, Form A-1) of N. Y. City, has filed a 
registration statement covering 88,000 shares ($1 par) common stock to 
be offered at $2.12}4 ashare. The proceeds are to be used for the redemp- 
tion of common st of the company held in escrow, to retire notes and other 
obligations, and for working capital. Hanson & Hanson, of N. Y. City is 
re eee ae Karl P. Billner, of N. Y. City, is President. Filed 


Rio Grande Brewing Corp. (2-3048, Form A-1) of San Francisco, Calif., 
has filed a registration statement covering 22,500 shares ($10 par) common 
stock of which 18,000 shares are to be offered publicly at par and 4, 
shares are reserved for exercise of an option granted to the President of the 
of a pias, and toe Working capital Peal GO. von Guateed el fon Pree 

" r wor al. a . von Gontard, o: ‘ 
is President. Filed March 31, 1937. 
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Moran Transportation Corp. (2-3049, Form A-2) of N. Y. City, has 
filed a registration statement covering 25,000 shares ($20 par) 7% cumula- 
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tive participating preferred stock.§ The proceeds are to be used to discharge 
indebtedness, and for the purchase of an additional tug or to increase working 
capital so as to permit the declaration of a greater percentage of earnings as 
dividends. E. B. Fisher, of N. Y. City, is the underwriter. Eugene F. 
Moran, of Brooklyn, N.Y. ,_is President. Filed March 31 ,,1937. 


National Gas & Electric Corp. (2-3050, Form A-2) of N. Y. City 
has filed a registration statement covering $400,000 of first lien collateral 
trust 16-year 5% series B bonds due April 1, 1953, and 35,000 shares (no 
par) common stock to be represented by voting trust certificates. he 
proceeds are to be used for investment in subsidiary companies. Laurence 
M. Marks & Co., of N. Y. City, and Nichols, Terry and Dickinson, Inc., 
of Chicago, are the underwriters. F. W. Seymour, of N. Y. City, is Presi- 
dent. Filed March 31, 1937. 

Transcontinental Petroleum Corp. (2-3051, Form A-1) of Dallas: 
Tex., has filed a registration statement covering $1,000,000 of 5% conver- 
tible sinking fund bonds due April 1, 1947, and 875,000 shares ($1 par) 
common stock of which 700,000 shares are presntly outstanding and 175,000 
shares are reserved for conversion of the bonds. The stock is not presently 
to be offered, it is stated. The proceeds are to be used to discharge in- 
debtedness and for development of property. Hammons & Co., Inc., of 
N. Y¥. City, is the underwriter, S. C. Yingling, of Dallas, is President. 
Filed March 31, 1937. 

H. T. Poindexter & Sons Merchandise Co. (2-3052, Form A-2) of 
Kansas City, Mo., has filled a registration statement covering 5,000 shares 
($100 par) 6% cumulative preferred stock all of which is presently out- 
standing. The proceeds are to be received by H. K. Poindexter, President. 
Filed March 31, 1937. 

Meier & Frank Co., Inc. (2-3053, Form A-1) of Portland, Ore., has 
filed a registration statement covering 183,928 shares ($10 par) capital 
stock, all of which is outstanding. The company stated that no t to ex 
60,000 shares of the stock being registered is to be offered first to employees 
of the company by the stockholders. The remaining shares together with 
such shares as are not taken by employees are to be offered publicly for the 
account of stockholders. Bissinger & Co., of San Francisco, and Dean 
Witter & Co., and Blyth & Co., Inc., both of Portland, are the underwirters. 
Aaron M. Frank, of Portland, is President. Filed March 31, 1937. 

Consolidated Retail Stores, Inc. (2-3054, Form A-2) of St. Louis, 
Mo., has filed a registration statement covering 65,594 shares ($l pee? 
common stock to be offered through warrants to stockholders at $9 a share 
after reclassification reducing the par value from $5 a share to $1 a share. 
Any unsubscribed shares will be offered through the underwriter at market. 
The proceeds are to be used to pay dividends, to retire outstanding 8% 

referred stock and for working capital. Peltason, Tenenbaum & Harris, 
nec., of St. Louis, is the underwriter. Jacob C. Berkson, of N. Y. City, 
is President. Filed March 31, 1937. 
The Englander Spring Bed Co., Inc. (2-3055, Form A-1) of Brooklyn, 
Y., has filed a registration statement covering 1,000,000 shares ($1 par) 
common stock and common st purchase warrants. Of the st being 
registered, 350,000 shares are to be offered at $3 a share, 400,000 shares are 
reserved for exercise of warrants issued to stockholders of Esbeco, Inc., and 
to be issued to the underwriter, 50,000 shares are reserved for sale to officers, 
directors and employees, and 200,000 shares are outstanding. The pr 
are to be to discharge indebtedness and for working capital, Eugene 
J. Hynes & Co., Inc., of N. Y. City, is the underwriter. Max Englander, 
of N. Y. City, is President. Filed March 31, 1937. 

The Ryan Aeronautical Co. (2-3056, Form A-2) of San Diego, Calif., 
has filed a registration statement covering 91,930 shares ($1 par) common 
stock, of which 81,930 shares are to be offered publicly through underwriters, 
and 10,000 shares are to be offered to officers and employees of the company. 
The application of the proceeds is to be furnished y Be mg yw to the 
registration statement. G. Brashears & Co., of Los geles, is the under- 
writer. T. Claude Ryan, of San Diego, is President. Filed March 31,1937 

King David Mining Co. (2-3057, Form A-1) of Salt Lake City, Utah, has 
filed a registration statement covering 595,964 shares of 50 cent par value 
fully paid and non-assessable common stock, which are all outstanding. The 
present offering is to consist of 56,464 treasury shares for the account of the 
pompeny and 39,500 shares for the account of stockholders. The remain- 
ing 500,000 shares of outstanding stock are not presently to be offered. The 
proceeds to be received by the sompeey are to be used for pe ae ge 
equipment, and working capital. . N. Morrison, of Salt Lake City, is 
President. Filed March 31, 1937. 

The O’Sullivan Rubber Co., Inc. (2-3058, Form A-2) of N. Y. City» 
has filed a registration statement covering $350,000 of First Mortgage 
544% sinking fund bonds due April 1, 1947, with non-detachable common 
sti purchase warrants attached, and 10,500 shares ($1 par) unsubordinated 
common stock to be reserved for exercise of the warrants. The present 
offering is to consist of only these securities it is stated. The company is 
also registering 20,000 shares of outstanding ($25 par) 6% cumulative pre- 
ferred stock and 10,000 shares of outstanding ($1 par) subordinated com- 
mon stock to be issued, if offered, in units consisting of one share of preferred 
and one-half share of common; and 40,218 shares of outstanding unsubordi- 
nated ($1 par) common stock including 10,000 shares which are semneereenhy 
subordinated. The proceeds to be received by the company are to used 
to discharge indeb: ess and for working capital. Hill, Thompson & Co., 
Inc., of N. Y. City, and Langdon Co., Inc., of Hagerstown, Md., are the 
underwriters. KR. J. Funkhouser, of Harrison, N. Y., is President. Filed 
March 31, 1937. 

General Carpet Corp. (2-3059, Form A-2) of Philadelphia, Pa., has 
filed a registration statement covering 3,560 shares (no par) $6.50 cumula- 
tive first preferred stock and 687,600 shares ($1 par) common stock, of 
which 312,000 shares are outstanding. The preferred stock together with 
not to exceed 35,600 shares of the common stock are to be reserved for ex- 
change of first (closed) mortgage 644% sinking fund gold bonds of Charles 
W. Poulson & Sons Carpet Co., Inc., assumed by General Carpet Corp. 
Of the remaining shares of unissued common steck, 40,000 are to.be issued 
in exchange for 1,900 shares of second preferred stock and 300,000 shares 
are to be offered publicly through underwriters. The cash proceeds to be 
received by the company are to be used to discharge indebtedness, for the 
purchase of equipment and for working capital. B. E. Buckman & Co., 
of Madison, Wis., is the underwriter. W. Gill Wylie, Jr., of Red Bank, 
N. J., is President. Filed March 31, 1937. 

Belmont Radio Corp. (2-3060, Form A-2) of Chicago, Ill., has filed a 
registration statement covering 315,000 shares (no par) common stock 
of which 300,000 shares are outstanding and 15,000 shares are unissued an 
reserved for exercise of an option granted to the underwriter. The present 
offering is to consist of 75,000 shares for the account of stockholders, and, 
it is stated, 20,000 of these shares will be offered first to employees of the 
company. Stemmler & Co., of N. Y. City, is the underwriter. Parnell 
S. Billings, of Chicago, is President. Filed March 31, 1937. 

New Amsterdam Casualty Co. (2-3061, Form A-2) of Baltimore, Md , 
has filed a registration statement covering 45,000 shares ($2 par) capital 
stock, all of which is owned by United States Casualty Co., a subsidiary. 
None of the p are to be received by the New Amsterdam Casualty 
Co., it is stated. J. Arthur Nelson, of Baltimore, is President. Filed 
March 31, 1937. 

Consumers Steel Products Corp. (2-3062, Form A-l) of Detroit, 
Mich., has filed a registration statement covering 117,500 shares Gt par 
common stock to be offered at $4 per share. The proceeds are to 
for plant, machinery and equipment, and for working capital. Hammons 
& Co., Inc., and Walter Lyon & Co., Inc., both of N. Y. City, are the 
ee. Louis J. Epps, of Detroit, is President. Filed March 31, 


General Alloys Co. (2-3063, Form A-2) of Boston, Mass., has filed a 
registration statement covering 116,387 shares (no par) common stock and 
common stock subscription warrants for 24,949 shares. The warrants to- 
gether with $1 in cash are to be offered to holders of the company’s Class A 
preferred stock in satisfaction of $4.20 accumulated dividends. The re- 
maining 91,438 shares of common stock are to be offered publicly. The 
pr are to be used for modernization of plant, for bp wegen! Ae equip- 
ment, for research and eaveeeens for dividends, and for working capital. 
Alfred M. Sampter & Co., of N. Y. City, is the underwriter. Henry H. 
Harris, of Champaign, Ill., is President. Filed March 31, 1937. 

Gandy Bridge Co. (2-3064, Form A-2) of St. Petersburg, Fla., has 
filed a registration statement covering $1,500,000 of first closed mortgage 
5% % sinking fund bonds due April 1, 1957. The proceeds are to be applied 
to the redemption of the company’s first mortgage sinking fund 6% series A 
gold bonds. Alfred L. Gandy, of St. Petersburg, is dent. (See 
offering in V. 144, p. 2827.) Filed April 1, 1937. 

Standard Fruit & Steamship Corp. (2-3065, Form A-2) of New 
Orleans, La., has filed a registration statement covering $586, of 5% 
secured serial debenture notes, all of which are presently outstanding. The 
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company states that $250,000 of the notes were issued for cash and $336,800 
in exchange for 6,020 shares of the company’s no par value $7 cumulative 
preferred stock. The cash proceeds received by the company have been 
and are to be used for working capital, it is stated. Salvador D'Antoni, of 
New Orleans, is President. Filed April 1, 1937. 

The Cessna Aircraft Co. (2-3066, Form A-1) of Wichita, Kan., has 
filed a registration statement covering 450,000 shares ($1 par) common 
stock, of which 150,000 shares are to be offered publicly through under- 
writers at not more than $1.65 a share, 50,000 shares are reserved for exer- 
cise of options to the underwriters, 50,000 shares are reserved for options to 
officers of the company, and 200,000 shares are presently outstanding. The 
proceeds are to be used to discharge indebtedness, for the purchase of ma- 
chinery and equipment, and for working capital. Paul J. Marache & Co., 
and Searl-Merrick Co., both of Los Angeles, are the underwriters. Dwane 
L. Wallace, of Wichita, is President. Filed April 2, 1937. 

Alco Valve Co. (2-3067, Form A-2) of Maplewood, Mo., has filed a 
registration statement covering 100,000 shares ($1 par) capital stock, all 
of which are outstanding. Of the stock being registered, 81,998 shares 
are to be offered publicly and 3,000 shares are to be given by stockholders to 
Wiliam L. Gourley as a finder’s fee. The remaining 15,002 shares are not 
presently to be offered. None of the proceeds are to be received by the com- 

any. August Belmont & Co., of N. Y. City, is the underwriter. John 
Shrode, of Richmond Heights, Mo., is President. Filed April 3, 1937. 

Credit Acceptance Corp. (2-3068, Form A-2) of Rochester, N. Y., has 
filed a registration statement covering 15,000 shares ($20 par) $1.40 Series 
cumulative convertible preferred stock and 75,000 shares of 25 cent par 
value Class A common stock to be reserved for conversion of the preferred. 
The preferred stock is to be offered to stockholders at $21 a share and any 
shares not subscribed for are to be offered publicly through underwriters 
at $23.50ashare. The proceeds are to be used for working capital. Amott, 
Baker & Co., Inc., of N. Y. City, is the underwriter. A. D. Weller, of 
Rochester, is President. Filed April 5, 1937. 

Laclede Packing Co. (2-3069, Form A-2) of St. Louis, Mo., has filed 
a registration statement covering $250,000 of first mortgage 444% sinking 
fund bonds due April 1, 1947. he proceeds are to be used for the retire- 
ment of the company’s outstanding preferred scock and for working capital. 
Metropolitan St. Louis Co., of St. Louis, is the underwriter. A.G. Acker- 
mann, of St. Louis, is President. Filed April 5, 1937. 

Pennsylvania Glass Sand Corp. (2-3070, Form A-2) of Lewistown, 
Pa., has filed a registration statement covering 133,535 shares (no par) 
common stock, all of which shares are reserved for issuance upon conversion 
of the company’s 26,707 outstanding shares (no par) $7 cumulative conver- 
tible preferred stock. Any shares not taken under the conversion are to 
be offered to stockholders at $24 a share and any remaining shares are to be 
offered publicly through underwriters at the market. The cash proceeds 
to be received by the company are to be used to redeem any outstanding 
shares of $7 cumulative convertible preferred stock. William J. Woods, 
of Lewistown, is President. Filed April 5, 1937. 

Solar Aircraft Co. (2-3071, Form A-1) of San Diego, Calif., has filed a 
registration statement cov ering 75,000 shares ($1 par) capital stock of which 
67,500 shares are to be offered publicly at $3 a share, and 7.500 shares are 
to be offered to officers, directors, and employees at not less than $2.50 
or more than $3.00 a share. The proceeds are to be used to discharge in- 
debtedness, for plant, machinery and raw materials, for advances to sub- 
sidiaries, and for working capital. Edmund T. Price, of San Diego, is 
President. Filed April 5, 1937. 

Neisner Brothers, Inc. (2-3072, Form A-2) of Rochester, N. Y., has 
fired a registration statement covering 25,000 shares ($100 par) 4% 
cumulative convertibie serial preferred stock and an undetermined numb 
of shares ($1 par) common stock, including scrip certificates for fractional 
shares, to be reserved for conversion of the preferred. 'The company states 
that 24,005 shares of the preferred stock are to be offered in exchange to 
holders of the 21,822 outstanding shares of its 7% cumulative convertibie 
preferred stock and any shares not required for the exchange are to be offered 
publicly through underwriters. The cash proceeds are to be applied to the 
redemption of unexchanged 7% cumulative convertibie preferred stock. 
Lehman Brothers, Lazard Freres, and King, Crandall & Latham, Inc., 
all of N. Y. City, are expected to be the underwriters, it is stated. Joseph 
M. Neisner, of Rochester, is President. Filed April 6, 1937. 


/O 
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Prospectuses were filed for fourteen issues under Rule 202 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effect. A brief description of these 
filings is given below: 

Caroni Gold, Ltd. (File 3-3-1014), 326 Merchants Exchange Bldg., 
San Francisco, Calif. Offering 800 shares of capital stock ($100 par ) at par. 


Winston S. Cowgill, 111 Sutter St., San Francisco, Calif., is President. 
No underwriter is named. 


United Western Laboratories, Inc. (File 3-3-1018), 619 Twenty- 
second St., Denver, Colo. Offering 2,400 shares common stock (no par) 
at $12.50 per share. Emmett Powers, 825 E. 10th Ave., Denver, Colo., 
is President. No underwriter is named. 


Western Mines Corp. (File 3-3-1019), 
100,000 shares Class A common stock ($1 par) at par. 
address, is President. No underwriter is named. 

The Creamery Supply Co. (File 3-3-1020), 211 Continental Bank Bldg., 
Salt Lake City, Utah. Offering 20,000 shares Class A common stock 
($5 par) at par. A. E. Lloyd, Salt Lake City, Utah, is President. No 
underwriter is named. 

Custer Gulch Mines (3-3-1021), 2720 West Boone Ave., Spokane, Wash. 
Offering 80,000 shares of 6% pref. stock ($1) par) and 20,000 shares of com- 
mon stock ($1 par) in units of 4 shares of preferred and 1 share of common 
at $5.00 per unit. H.O. Ferring, 2720 West Boone Ave., Spokane, Wash., 
is President. No underwriter is named. 

Oregon Almaden Mining Co. (File 3-3-1023), 900 Market St., Wil- 
mington, Del. Offering 80,000 shares of aes gy ge stock ($1 par) and 20,000 
shares of common stock ($1 par) in units of 4 shares of preferred and 1 

hare of common at $5 per unit. Leo Goetsch, 210 Northwest 17th St., 
Portland, Ore., is President. No underwriter is named. 

American Hot Water Corp. (File 3-3-1025), Flizabeth St., Hagerstown, 
Md. Offering 7,500 shares 7% cum. pref. stock ($10) and 7,500 shares 
Ciass A common stock of 10c. par value in units of one share of preferred 
and one share of common at $12.50 per unit. Albert B. Trencavel, 328 
West 5lst St., N. Y., is President. No underwriter is named. 

Clark Products Co., Inc. (File 3-3-1026), Lompoc, County of Santa 
Barbara, Calif. Offering 50,000 shares of common stock ($1 par) at $1 

er share. F. G. Ciark, La Purisima Inn, Lompoc, Calif., is President. 

o underwriter is named. 

Mineral Mining Corp. (Fise 3-3-1027), Kershaw, 8.C. Offering 18,000 
shares of capital stock ($1 par) at $3 per share. W. S. Thomas, 4 Park 
Ave., N. Y , is President. Newkirk & Co., Inc., 50 Broadway, N. Y., 
named as underwriters. 

Crown Gold, Inc. (File 3-3-1029), 900 Market St., Wilmington, Del. 
Offering 80,000 Shares of 7% cum. pref. Class A stock ($1 par) and 20,000 
shares of Class B stock ($1 _par) in units of four shares Class A and one share 
Class B at $5 per unit. C.S. Sweetland, Fort Jones, Calif., is President. 
No underwriter is named. 

Ohio Air Conditioning Co. (File 3-3-1030). 3035 Michigan Ave., Ports- 
mouth, O. Offering 8.000 shares of common stock ($10 par) at par. L.N. 
McCrimmon, above address, is President. No underwriter is named. 

Defiance Parts Corp. (File 3-3-1031), P. O. Box No. 2050, Birmingham, 
Ala. Offering 17,500 shares of 7% cum. pref. stock ($5 par) and 17,500 
shares common stock (no par) in units of 1 share preferred and 1 share com- 
mon at $5.50 per unit. C.M. King, 1102 40th St., W., Birmingham, Ala., 
is President. No underwriter is named. 


The SEC announced April 15 that at the request of the 
applicants it has consented to the withdrawal of the following 
registration statements filed under the Securities Act of 1933: 


» American Refrigerator Transit Co. (File No. 2-2385)—$2,800,000 of 
equipment trust certificates, series I, due serially from Sept. 1, 1937, to 
j i 


Lewiston, Mont. Offering 
B. E. Flynn, above 
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Gold Recovery Mining & Milling Corp. (File No. 2-2975)—15,000 
shares ($10 par) 7% cumulative preferred stock and 60,000 shares ($1 par) 
common stock, 

Pacific Distillers, Inc. (File No. 2-2695)—127,970 shares ($1 par) 
common stock. 

Michel L. De Zutter, Voting Trustee for Rotating Valve Corp. 
(File No, 2-2787)—Voting trust certificates for 100,000 shares (no par) 
common stock. 


The SEC announced April 28 the following suspensions 

and withdrawals during November, 1936: 
Amount of Suspension 

Consent Refusal Orders— Offering Dates 
Great Northern Gold Mines, Inc., Pittsburgh, 

Sly CP EE, SOE « wk eihuaeedeheiutines $650,000 Nov. 18 1936 

Withdrawals— 
American Box Board Co, (File No, 2-2123)____- 918,000 Nov. 61936 
Checker Cab Mfg. Corp. (File No. 2-2547)____ 2,152,500 Nov. 24 1936 
East Side Associates, Inc., New York (File 

Pe. DANE b+ ccccb> GhbGenesanaeesehewtnmes 54,000 Nov. 11 1936 
MacLou Corp., Long Beach, Calif. (File No. 

_ Reh eee 100,000 Nov. 11 1936 
Sterling Aluminum Products, Inc. (File No, 

PRLS cin aie ene nathalaabh aad eadentae 3,948,600 aNov. 13 1936 
United Gold Fields of Nova Scotia, Ltd., New 

OME (He IPO, Bek TE) ncensacessuneecanene 387,500 Nov. 2 1936 
Washington National Cemetery Corp., Wash- 

ington, D.C. (File No, 2-2549)-.-.-.-.. 225,000 Nov. 19 1936 
General Equities, Inc., Minneapolis, Minn. 

CE Bee: inet dne hewn’ cedmesiredaaee 165,000 Nov. 11 1936 
Medical Arts Building Corp., Baltimore (File 

Dis EE o's tn dneedbewndeneiecssakeoden 575,000 Nov. 30 1936 


a Re-filed Nov. 25, 1936; effective Dec. 15, 1936. 


In making available the above list, the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 

The last previous list of registration statements was given 
in our issue of April 10, p. 2461. 

SS 

Aetna Ball Bearing Manufacturing Co.—A pplication 

A pproved— 


The Chicago Stock Exchange has approved the application of the company 
to list 121,500 shares of common stock, $1 par, to be admitted to trading 
on notice of registration under the Securities Exchange Act of 1934. 





CE BIE GE OE BOO, BE, Pei ccbdccicuwscaceacnscceseo $334,732 
ns Gn eee, Ce, SEs ce amkc cea nean cenetsendne 564 304 
Current liabilities as of Dec. 31, 1936_...--.--..-..-..-- 86,824 
Net income, year ended Dec. 31, 1936 1,052,138 
Net income, year ended Dec. 31, 1935 1, 


—V. 144, p. 2115. 


Ahlberg Bearing Co.—Capital Changes Proposed— 

The stockholders will vote May 3 on changing the present authorized 
capital stock to consist of 50,000 shares of class A common (par $5) and 

00,000 shares of common (par $1). Present authorized capital consists 
of 50,000 shares (par $5) class A 7% common and 250,000 shares (no par) 
class B common. 

The 50,000 shares of class A common shall be exchanged, share for 
share, for the 50,000 shares of class A common now outstanding. The 
500,000 common shall be disposed of as follows: 200.000 shares shal! be 
exchanged share for share for present 200,000 (no par) class B shares 
100,000 shall be reserved to take care of the conversion priviiege granted 
to class A common; 125,000 shall be retained as unissued stock for future 
use and 75,000 shall be offered for sale, either private or public, as deter- 
mined by directors. 





























Earnings for Stated Periods 
3 Mos.End. Cal. Year 
Mar. 31 '37 1936 
OO. Cocks cantiicceweondobesneoounse dohecnnenbae $270,977 $977 451 
ee eee. ee 252,510 923 ,058 

CIs bcc cn cncessbacsbeseesesesseneus $18 467 $54 393 
ORIEE TROT, 5.6 cnccccosatopgesscucccncensasccuqesascoce 2,895 

Qo gg ae $57 ,288 
PYOVIIED BE PUGGAL CHEER s cc ctecscodscwcvscusccacccensccs 7,576 

Net profit... 0. nccccnnncenwcccccecccceccecccccccccce $49,712 

Comparative Consolidated Balance Sheet 

Asse"s— Mar. 31 37 Dec. 31 36, + Ltahilit#es— Mar.31'37 Dee 31°36 
I ed a $26,232 $53,703 | Current liabilities. $108,561 $74,890 
Receivables. -.-.-- 123,794 109,726 | Prepayment-_-....-. NR ee 
Inventory-...-..-. 363,960 349,656 | Class A stock... 250,000 212,500 
Land, bldg., &c.. 370,285 309,717|Class Becommon.. 464,200 464,200 
Life insurance---- 8.350 8,350 | Earned surplus--_-. 73,832 81,817 
Deferred charges- ~ 16,600 2,254/ Paid-in surp!us... 5 aes 
Other assets_....- ch neh Profit and loss. ... lle ES 

Tiives ocannve $920,440 $833,406 Pees den ceund $920,440 $833,406 
—vV. 144, p. 442. 

Air Reduction Co., Inc. (& Subs.)—Farnings— 

3 Mos. End, Mar.31— _ 1937 1936 1935 1934 
Sa $7,418,779 $5,990,796 $4,441,383 $3,942,702 
Operating expenses- ~~ 5,164,668 4,051,148 2,805,309 2,495,776 

Operating income... $2,254,111 $1,939,648 $1,636,073 $1,446,927 
Other income (net)...-- 48,193 81 ,909 105,988 107,310 

TE 4 ice nudunnnne $2,302,304 $2,021,557 $1,742,061 $1,554,237 
pS re eee ee 323 ,254 294 283 392,449 

Net profit before Fed- 

GFal tRO8... «seas $2,302,304 $1,698,303 $1,447,778 $1,161,788 
Estimated Federal taxes 351 ,366 268 ,072 193,770 167,504 
Net profits earned on 
outstanding stock.. $1,950,939 $1,430,231 $1,254,008 $994,284 
Earnings per share----- x$0.77 $1.70 $1.50 $1.21 


x Based on three-for-one split-up. 

Note—No accrual has been made for excess profits taxes or for surtax on 
undistributed profits inasmuch as the amounts of such taxes, if any, are not 
determinable until Dec. 31, 1937.—V. 144, p. 2115. 


Akron Canton & Youngstown Ry.—E£arnings— 


March— 1937 1936 1935 1934 
Gross from railway--_--_- $207 ,577 $179,011 $175,241 $180,202 
Net from railway... ._-- 82,861 67,178 61,204 84,739 
Net after rents._.... 43,953 34,442 35,136 55,530 

From Jan, 1— 

Gross from railway ----- 600,440 547,741 525,866 458,363 
Net from railway--_---- 239,661 210,999 206,074 194,550 
Net after rents_...-..- 115,589 123,283 131,291 115,839 
—V. 144, D. 2813. 
Alabama Great Southern RR.—Reporit— 
Traffic Statistics for Calendar Years 
1936 1935 1934 1933 

Average miles operated. 31 31 3 
Passengers carried_-.--.- 398,147 352,512 333 366 227 422 
Passengers carried 1 mile 37,441,518 32,956,665 30,272,382 23,096,536 
Rate per pass. per mile. 1.68 cts. 1.66 cts. 1.72 cts. .85 cts. 
Revenue tons carried... 4,006,646 2,937,030 2,816,211 2,675,261 
Rev. tons carried 1 mile_584,770,961 446,797,535 412,745,199 386,896,793 
Rate per ton per mile... 0.9% cts. 0.96 cts. 0.96 cts. 0.96 cts. 
Av. train load,rev. tons. 631.13 582.74 570.65 573.31 
Oper. revenue per mile__ $20,257 $16.694 $15,511 $14,271 
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Income Statement for Calendar Years 
































0. arating Revenues— 1936 1935 1934 933 
pi $5,413,968 $4,288 053 $3,954,780 $3,707,765 
I ow iicecnie hm a 628.735 546,384 521,212 26,505 
Mail, express, &c_____- 514,305 441,459 421,037 381,366 
Incid. & jt. facil. (net)... Dr27,871 Dr15,025 Dr8.679 Dr17,974 

Total oper. revenues... $6,529,137 $5,260,872 $4,888,350 $4,497,665 

Operating Erpenses— 

Maint. of way & struc__ 966,177 977.798 871,435 569,816 
Maintenance of equip... 1,436,610 1 722 241 1 Oe are 1,018,176 
EDS «be tbiiiidlt aahen as 140,770 134,225 129,8 119,515 
Transportation iin Si 2,031,208 1,773,368 1,618, 400 1,485,642 
Miscell. operations ~— ——__ 43,764 35.907 29,547 22,815 
| See 196,096 183 ,502 169,763 171,604 
Transp. for inv.—Cr____ 75 20 19 104 

Total oper. expenses_. $4,814,550 $4,326,836 $3,907,283 $3,387,463 
Net rev. from operations $1,714,587 $934,036 $981,067 $1,110,202 

I Si hide od wi aith anes ena 538,176 333 ,391 278,798 418,456 
Uncollectible revenues._. _____- 1,277 397 877 
Hire of equipment—Cr_. Dr128,722 Dr28,188 92,642 101, 411 
Joint facility rents___ __ 141,888 141,633 132.606 130,743 

Operating income___. $905,801 $429,547 $661,908 $661,538 

Non-Oper. Income— 

Miscell. rent income-_ 16, $37 16,560 17 645 17 ,630 
Misc. non-op. phys. prop. 136 Dr2 Dri5l 
Dividend income______- 1,033, 356 333,124 334,099 247,895 
Income from funded and 

unfunded securities___ 18,281 21,563 25,433 70,063 
Miscellaneousincome... —__--- 351 500 75 

Gross income_______- $1,974,638 $801,282 $1,039,560 $997 ,049 

Deductions— 

Rent for leased road_--- 19, sre 18, i 19,636 19,635 
Miscellaneous rents -_-—-—~— 937 940 948 
Int. on unfunded debt__ 18, at 22.437 5.336 16.433 
Miscell. income charges _ 795 984 1,050 525 
Int. on funded debt_ -___ 423,840 423,840 423,840 423,840 
Int. on equip. obligations 21.375 30,902 41,062 51,223 

Net corporate income. $1,489,122 $303 ,436 $547,695 $484.4 
Preferred dividends__-_- 3: 38,0: 35 202,821 202,821 101,4 
Ordinary dividends--_-_-_- , | reine 313,200 313, 300 

Bal. carried to profit 

| ee $368 ,087 $100,615 $31,674 $69,856 
Balance Sheet Dec. 31 
1936 1935 1936 1935 

Asseats— $ $ Liabilities— s $ 
Investment in road Ordinary stock... 7,830,000 7,830,000 

and equipment 32,250,612 32,459,363| Preferred stock... 3,380,350 3,380,350 
Misc. phys. prop-- 5,829 5,829} Funded debt --... 9,518,000 9,518,000 
Inv. in affil. cos.: Equip. trust oblig. 80,000 70,000 

ee 1,608,783 1,573,557} Govt. grants in aid 

ee 481 of construction -~ 1,958 1,958 

5 294,673 298 ,923| Traffic & car-serv. 

Advances. _____ 441,422 512,726 bal. payable- - - - 54,793 29,363 
Other investments --__--- 50 | Audited accts. and 

ee 3,038,253 2,459,601] Wages payable... 259,277 237 ,346 
Special deposits___ 41,076 7,593] Misc. accts. pay-- 80,273 34,403 
Traffic & car serv. Int. mat’d unpaid_ 2,343 1,958 

bal.receivable.. 233,596 144,284; Divs. mat'd unpd. 38,749 10,153 
Agents’ & conduc- Fund. debt mat’d 

tors’ balances ___ 2,209 2,059 MEE see csnes 486 486 
Misc. accts.recelv. 419,943 298,204| Unmat'd int. accr. 75,838 78,419 
Mat'ls & supplies. 239,610 300,329 | Other current liab. 18,901 10,165 
Int. & divs. receiv. 13,627 5,784| Deferred liabilities 387,554 412,378 
Other curr. assets_ 1,172 ev .. aa 318, ‘091 136,657 

72,574 75,024| Operating reserves 79,778 83,268 

Other unadjus Accrued deprec’n 
Gee acccteces 211,429 235,043 on equipment_. 2,971,253 2,874,669 
Oth. unadj. credits 527,984 7,914 

Add'ns to property 
thru. inc. & sur- 52,170 52,147 
Profit & loss bal__12,897,491 12,660,696 
WHEN 64 sencee 38,875,289 38,380,332 WI caesecded 38,875,289 38,380,332 

Earnings for March and Year to Date 

March— 1937 1936 1935 1934 
Grogs from railway ----- $691,990 $532,439 12,583 $413,174 
Net from railway - ----- 232,028 140.023 55,017 84,554 
Net after rents__...___- 145,429 82,713 10,186 56,570 

From Jan. 1— 

Gross from railway ----- is pty 255 1,448,269 1,144,897 1,179,632 
Net from railway--_---- 103 325,935 110,909 247 ,996 
Net after rents._...... 340. 117 165,469 12,427 176,046 


- 144, p. 2814. 


Air Associates, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2285, 760. 


Alabama Water Service Co. (& Subs).—Larnings— 











F Year Ended March 31— 1937 1936 
ie echo eundduccaccuna $1,039,860 $980 ,042 
Operating expenses and general taxes_......._-- 497,781 468 ,938 
Net earnings before provision for Federal income 
tax and retirements and replacements... ..--- $542,078 $511,105 
oo SE Se a ee ey ee ee 5,001 4,073 
CAURES COPDOPEEE TROUING . 4 oc ac ec cndésdoences $547 ,079 $515,178 
Emserens G0 TUNGOE Geese... «6. occcnccsseccccene 245,371 239.7 56 
SGN TREIIINE 6 oo oo nc nck. pec cdc cscenne 3,436 2,292 
Amortization of debt discount and expense------ 1,585 1,460 
Provision for Federal income tax._......--.----- 17,055 27,589 
Provision for retirements and replacements in lieu 
Gr NN 6 A teedn ctu cunaenenennweuwese 110,167 104,544 
Net income before pref. stock divs. and int. on 
5% debentures subordinated thereto... .___-- $169 464 $139,537 


Note—Interest on $364,352 5% debentures, owned by Federal Water 
Service Corp., is subordinated to the payment of preferred dividends. 


Consolidated Balance Sheet March 31 








Assets— 1937 1936 Liabilities— 937 1936 
Plant, prop., rights Funded debt----- $4, O08 500 $4,901,000 

franchises, &c_ $8, 954,005 $9,052,384] Conv. debentures. 864,353 872/000 
Misc. investm'ts & Notes & accts. pay. 44/402 30,678 

special deposits . 19,387 20,119}| Accrued items.--. 174,055 175,306 
Cash in banks... 284,456 226,335 | Def. liab. & income ,427 88,520 
Working funds. - - 4,685 4,023] Reserves --....--- 1,428,345 1,301,824 
a Accts., notes & $6 cum. pref.stk.. 679,300 679,000 

warrants receiv. 125,931 139,587|b Common stock. 600,000 600,000 
Accr. unbilled rev_ 15,898 16,266} Capital surplus... 537,893 636 ,044 
Mat'ls & supplies - 81,124 55,687] Earned surplus... 288,621 326,498 
Comm. on cap. stk. 14,201 14,236 
Debt disc. & exp. 

in proc. ofamort. 31,314 32,899 
Deferred charges & 

prepaid accts -- - 73,895 49,335 

TRB adaiewas $9,604,898 $9,610,871 Total _ ...---..~-$9,604,898 $9,610,871 





a After reserve for uncollectible of $24,471 in 1937 and $23, 036 in 1936. 
b Represented by 6,000 no-par shares. c Includes the company’s estimate 


of the Federal normal tax and Federal tax on undistributed earnings for 
the period covered by this statement.—V. 144, p. 2463. 
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Alleghany Corp.—Annual Report— 

C. L. Bradley, Vice-President, states in part: 

Corporation’s proceedings for reorganization pending in the U. 8S. District 
Court for the District of Maryland were terminated and a final order dis- 
charging this corporation as debtor therein was entered Sept. 11, 1936. 
The readjustment plan for the 1950 bonds is now binding on ail holders of 
the 1950 bonds and all interest coupons on these bonds maturing Oct. 1, 
1934, to April 1, 1939, inclusive are thereby satisfied. Holders of these 
bonds have received or are entitled to receive, in respect of each $1,000 
bond, five shares of prior preferred convertible stock and a new right to 
convert each such bond into 100 shares of common stock at any time prior 
to Oct. 1, 1944. Each share of prior preferred convertible stock is entitled 
to annual cumulative dividends of $2.50 (at the rate of 5% per year) and 
is convertible at any time into 10 shares of common stock. During 1936 
there were converted 9,975 shares of prior preferred convertible stock into 
99,750 shares of common stock. 

The appraised value of the securities and deposited cash pledged under 
each of the corporation's two collateral.trust indentures dated Feb. 1, 1929 
(securing the 1944 bonds) and June 1, 1929 (securing the 1949 bonds) is 
in excess of 150% of the outstanding bonds under these issues. The ap- 
praised value of securities and deposited cash pledged under the corporation's 
collateral trust indenture dated April 1, 1930 (securing the 1950 bonds) 
continues to be less than the required 150% ratio; therefore, provisions in 
this indenture relative to impounding of income thereunder, restrictions on 
voting rights of securities pledged thereunder and restrictions on creation of 
other than current indebtedness continue in force. 

Substantially ali of the corporation's income in 1936 was derived from 
dividends on its ownership of capital stock of the Chesapeake Corp. The 
net income of the latter amounted to $5.69 per share in 1936 (see latter for 
car details). 

On Jan. 29, 1937, Chesapeake & Ohio Ry. filed application with the 
Interstate Commerce Commission for aut hority to os the option 
contract (as amended) with this corporation, dated Feb. 1932, for the 
purchase of 215,000 shares of common stock of the Erie RR. and 167 500 
shares of the common stock of New York Chicago & St. Louis RR. 

In previous annual report it was stated that the trustee of the Missouri 
Pacific RR. had instituted proceedings in the courts of Missouri to set 
aside the contracts for the acquisition by the Missouri Pacific RR. of the 
terminal properties at St. Joseph and North Kansas City, Mo., from 
Terminal Shares, Inc. (a wholly-owned subsidiary of this corporation) and 
to cover for the Missouri Pacific the $3,200,000 paid on account thereof 
and that this corporation had retained counsel to resist these proceedings, 
which it believes wholly unwarranted. During the past year the trustee 
instituted in different jurisdiction six suits in all to recover the same money 
for the same reasons. None of these suits has come to trail and in order to 
reduce the expense occasioned by this multiplicity of — this corporation 
has entered its appearance in one of these suits pendi ne in Kansas City 
Federal courts and hopes thereby to concentrate in a single court a trial on 
the merits of the question. Meanwhile the trustee has served notice on this 
corporation of the rejection of the Terminal Shares contracts and the court 
has barred Terminal Shares, Inc. from institut any claim for damages 
on account of such rejection. The Missouri Pacific RR., debtor, as 
distinguished from its trustee, has contested and is still contesting the re- 
jection of these contracts on the ground that it sacrifices rights belonging 
to the railroad under these contracts which should be availed of in any sien 
of reorganization. 


1936 1935 1933 
Total income... --..-- $3,824,817 $3,882,587 $3, bye “557 $3. »827,444 





nterest on funded debt. 3.769.599 3.775.075 3.929.962 '387 
Other interest.......-. 27,875 95,552 154,239 104,111 
Heneral expenses -- - - - -- 141,297 z161,966 2130,493 62,854 
Registrar and transfer 

ee 32,751 21,300 29,450 35,919 
Fiscal agent & trust. fees 11,676 12,946 16,455 13,979 
Prov. for res. against de- 

posit in cl Mecca Seeuea’’ “ eteeee” ||) sede 14,000 

i ie $158,382 $184,254 $983,043 $1,336,806 


x Exclusive of profit on sale of securities, amounting to $3,494 in 1936, 
$1,008 in 1935, $689 in 1934 and $3,022 in 1933. y Attar deducting 
$613,360 reserve in respect of interset on $11,152,000 M uri Pacific RR. 
Co. 30-y ear 5% %, og old bonds, series A, and $781,172 reserve in respect 
of fuaneans on $14 133 balance of Missouri Pacific RR. contracts with 
inn nal Shares, ‘Ee’ z Including readjustment expenses of bonds due 

: Earned Surplus Account 

Balance, Jan. 1, 1936, $2,261,546; net loss from income account, $158,382 

balance, Dec. 31, 1936, $2,103,164. 


Paid-in Surplus Account 


Balance, Jan. 1, 1936, $11,729,165; part of consideration received upon 
issuance of prior preferred conv. stock (14,619 shares) for interest coupons 








from bonds due 1950, $497,046; part of consideration received upon issuance 
of prior preferred conv. stock (2, 533 shares) for accounts payable, $101,320; 
profit from sale of securities, $3,494; balance, Dec. 31, 1936, $12, 331, 026. 
EE" 
Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 
a Securities held as investments, at cost_.......- 160,817,568 159,260,948 
Tn a ee ee 34, 600 34,677 ‘600 
c Securities under contract of sale__........-..-- 18, piae 195 18, 572,195 
U.S. Govt. securities (pledged) -..............-- "508,150 "582,900 
CRG OS etna chen nduenabdueee de 9,827 129 
Cash deposited under coll. trust indenture_--.-.- ~~. 2,659,009 1,171,000 
Cash impounded by trustees_--.......---------- 294,424 2,559,082 
Cash held by trustee of Term. Shares, Inc., notes__ 5,070 7254 
NE ions tent aadtbenndawsseds 271 76 
Deposit in closed bank (less reserve) - ---.-------- 10,330 10,330 
d Accrued dividends and interest receivable_ --_-_-- 956,348 958,356 
Unmatured refunded int. coup. (bonds due 1950), 

chargeable to int. exp. upon maturity of coupons 2,743,538 3,962,887 

Wine cdnedotbienul dhesie s+ chneanebawed 221,254,331 221,762,758 

Liabilities— 
15 Wyear 5% convertible bonds 1929____.-...---- 31,466,000 31,466,000 
20-year 5% convertible bonds 1929___.__..------ 21,938,000 21.938 ,000 
20-year 5% convertible bonds 1930_--.--------.- 24,387,000 24,387,000 
Purchase money Ce (ENE 6 ans ec nenscguaee 480,200 8,800 
OO, Be es. 84 BORE s che cacceeseccnssoues 000 = 1,591,650 
EE I kc Cb anceacedenannennane 5,440 91,2 
Accrued interest payable_-_.--..----- sain os lara ts 54,115 766,651 
Payments made by C. & O. under option contract. 4,515,475 3,440,700 
EE EE ENT 329,225 75,546 

EE SE, RE OO. 56 0 4 4ceuacessanesees 528 ,660 1,171,896 
4 Cumul. prior pref. Cony. “ep OS ea 1,120,630 1,048,860 
5% % pref. stock (par $100) .....-.-...-..-..-.. 1153, 66,753 ,900 
Ct. cin ccakeuiaeddetoneksbaguawce 53,991,496 53,891,746 
po ere te ee 12,331, 11,729,165 
tc oikiné kena hones enencdeaean 2,103 ,164 2,261 "546 

ftp ten Ege EERE i I Es I PROP Ny 5 er 221,254,331 221,762,758 


a Pledged under collateral trust bond indentures or to secure purchase- 
money debt at cost 

b Under option to C nesepeeke & Ohio Ry. Co. at $13.25 per share (the 

gregate option price being $5,065,475, against which aggregate payments 

of $4, 515,475 have been made), at cost; 215,000 shares common stock of 
Erie RR.; 167 ,300 shs. common stock of New York C hicago & St. Louis RR. 

c Securities under contract of sale to Missouri Pacific RR. (ownedi by 
Terminal Shares, Inc. and pledged under $14,245,000 Terminal Shares, 
Inc., 5-year 54% secured gold notes, which in turn are pledged under 
Allegheny Corp. collateral trust bond indentures) at cost to Terminal Shares, 
Inc., less amounts received on contracts: All capital stock of St. Joseph 
Belt Ry.; all capital stock and certain open accounts of Union Terminal Ry 
and certain notes and 2-3 of capital stock of North Kansas City Bridge % 
RR. and 2-3 of notes and capital stock of North Kansas City Development 
Co., and 2-3 of capital stock of other companies owning property or rights in 
Kansas City or North Kansas City. 

d Does not include unpaid and coatued interest on $11,152,000 Missouri 
Pacific RR. 20-year 5% % convertible gold bonds, series A. nor on $14,203,- 
ae —. of Missouri Sacific RR. contracts with Terminal Shares, Inc. { 

by corporation rights under -— contract, as amended, 
dated = », 1932 with Chesapeake & Ohio 

f Discount on refunded interest coupons ‘(honds due 1950) credited to 
interest expense upon maturity of coupons. 
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g 12,015 O86. it ,634) shares, to be issued in exchange for interest 
coupons, 1950 bond issue. 

h Authorized, 150. 000 shares, no par; converted into common stock, 
23,115 shares; outstanding, 112, (063 shares (1935, 104,886 shares) . 
~ Note—Securities held as investments stated in the above balance sheet 
at a cost of $159,260,948 at Dec. 31, 1935, and $160,817,568 at Dec. 31, 
1936, had an indicated market value of $114,816,041 based upon closing 
bid prices at Dec. 31, 1936.—V. 142, p. 2285. 


Alabama Power Co.—FEarnings— 


Period End, Mar, 31— 1937—Month—1936 1937—12 Mas.—1936 
Gross revenue. -__.-._-- 2 $1,400,516 $19,379,404 $17,089,346 
x Oper. exp. & Taxes _- 7,655 "391 





678 ,207 614,301 8,751,493 











Prov. for retire. reserve - 227, 625 140,500 1,908 ,375 1,483 ,456 
Gross income. ___..-- $71, 448 $645,714 $8,719,536 $7,950,499 
Int. & other fixed ch---- 1,471 402,632 4,829,224 4,858,953 
Net income ......--- $349,977 $243,083 $3,890,312 $3,091,546 
Div. on preferred stock — 195, 178 195,178 2,342,138 2,342,138 
CS ana $154, 799 $47,905 $1,548,174 $749,408 


x No provision was made in 1936 for Federal surtax on undistributed 
profits as all taxable income for that year was distributed. No provision 
has been made for such tax in 1937.—V. 144, p. 2637. 


Alco Valve Co.—Registers with SEC— 


See list given on first page of this department. 


Allegheny Steel Co.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable June 16 to holders of record June 1. 
A like payment was made on March 16, last, and compares with 25 cents 
paid on Dec. 28, 1936; 50 cents paid on Dec. 10, 1936; 25 cents paid each 
three months from March 15, 1935, to and including Sept. 16, 1936, and 15 
cents paid on Dec. 15, 1934, and on Aug. 15, 1934. In addition an extra 
dividend of 15 cents per share was paid on Sept. 16, 1936. 


New President— 

Directors on April 27 elected W. Frank Detwiler, Executive Vice-Presi- 
dent, to be President of the company, succeeding the late Harry E. Sheldon. 
At the stockholders’ annual meeting, which preceded the meeting of the 
board, directors of the company were re-elected, and William M. McKelvy 
of Pittsburgh was added to the board.—V. 144, p. 2814. 


Alliance Investment Corp.—Debentures Called— 

All of the outstanding 20 year 5% gold debentures, series A. due 1949 have 
been called for redemption on July 1 at 102 and accrued interest. Payment 
will be made at the First National Bank of Philadelphia, Philadelphia, Pa., 
or ft ere Central Hanover Bank & Trust Co., New York City.—-V. 144, 
Pp. 


Alton RR -—Barnings— 


March— 937 1936 1935 934 
Gross from railway----- $1 1934 307 $1, 217, _ $1,124,669 $1. 037,790 
Net from railway --_-.-- 425,511 231 "25 8, ‘54 "236 ‘9 
Net after rents... _--- 151,253 def35, 502 30, '305 38.469 

From Jan. 1— 

Gross from railway- - --- 4, 074, 240 3,712,686 3,136,616 2,887,534 
Net from railway - - - --- 1,250,8 759,930 631,189 614,303 
Net after rents_—...---- 453. 027 10,746 17,476 15,405 


—V. 144, p. 2285. 


Aluminum Co. of America—Court Issues Temporary 
Order Halting Anti-Trust Suit—Company Holds New Suit 
Duplicates 25-Year-Old Action— 

Judge Robert M. Gibson of the U. S. District Court at Pittsburgh, on 
April 29, issued upon petition of the company, a temporary order halting 
Attorney General Homer S. Cummings from prosecuting the anti-trust suit 
announced in Washington as instituted in the U. 8S. District Court for the 
Southern District of New York. 

& Judge Gibson's order was based upon the petition of counsel for the 
company which cited a similar suit filed by the U. 8S. Government on May 16, 

1912, which paralleled in detail the suit filed a few days ago, the terms of 
which the company has been observing for the past 25 years and which is 
still in force and effect, the company having been given a consent decree on 
June 7, 1912. The petition filed April 29 is based on the fact that these two 
suits are identical. 

>: It alleges that if the Attorney General is permitted to prosecute the suit in 
New York the company and its 100% subsidiaries and its officers and 
directors will be subjected to the peril of two decrees upon the same subject 
matter effective at the same time in two wholly independent courts which 
may conflict with each other. The petition names the present officers and 
directors as being among those who would thus be placed in peril and also 
mentions Andrew W. Mellon, who prior to 1921 was a director of the com- 
pony although no longer identified with it except as a minority stock- 
older.—V. 144, p. 2814. 


Aluminium, Ltd.—Preferred Dividend— 

The directors have declared a dividend of $5.25 per share on account of 
accumulations on the 6% cumulative preferred stock, payable June 1 to 
holders of record May 15. A dividend of $1.50 was paid on March 1, last, 
this latter being the first dividend paid since June 1, 1932, when 75 cents 
per share was distributed. 


Bonds Called— 


A total of $8,000,000 5% s. f. debenture gold bonds have been called 
for redemption on July 1 at 105 and interest. Payment will be made at 
the Union Trust Co. of Pittsburgh, Pittsburgh, Pa.—V. 144, p. 1265. 


American Colortype Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2638. 

















American District Telegraph Co. (N. J.) (and Con- 
trolled Compantes)—Eorninge— 

Calendar Years— 1935 1934 1933 
Gross oper. revenue__.. $8, ee 028 $8,013,594 $7,886,972 $7,896,743 
Oper. exps., incl. repairs, 

res. for depr., rent for 

lease of plants, taxes, 

miscell, interest, &c.. 6,651,177 6,522,341 6,468,082 6,445,922 

Net oper. revenue__.. $1,502,851 $1,491,253 $1,418,890 $1,450,821 
Inc. from divs. and int__ 2,760 14,447 20,754 29,133 

Bal. tr. tosurp. acct... $1,505,611 $1,505,700 $1,439,644 $1,479,954 
Preferred dividends---_ 405,717 570,537 553 ,047 566,875 
Common dividends -- ~~ - 521,978 416,008 399,368 1,896,998 

0, $577,916 $519,155 $487 ,229 def$983 ,919 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ 
Property account_21,101,788 20,882,804] Pref. stock ($100 
Inventories of ma- a re 5,753,450 7,392,652 

terials & suppl’s. 1,105,561 1,051,425}b Common stock 
a Accts. rec. (inel. and surplus_-_--11,921,593 11,552,089 

cash work, funds Capital stock of 

in hands of em- controlled cos-_- 12,079 12,079 

Ployes, &c.).--. 446,286 505,014] Pur. money oblig_ 43,959 46,459 
Marketable secs-- 51,565 56,976| Notes payable_._.. = -_---- 1,000,000 
Cash in banks_._-- 1,376,047 1,680,897] Accounts payable. 180,714 173,104 
Cash res. for pref. Divs. unpaid and 
) stock redemp’n. = = ------ 1,739,980 aocrued......... 100,676 237,180 
Prepaid rents, ins. Acer. facil. rents_- 5,165 10,014 

prems., develop. Prov. for Fed. ine. 

expenses, &¢_-- 114,956 193,905 and localtaxes.. 451,332 448,898 

Def. credits toinc. 1,621,566 1,595,590 
) ee 4,105,669 3,642,936 
0 aT 24,196,203 26,111,001 Weis ci caccd 24,196,203 26,111,001 





a After reserve for doubtful accounts. b Represented by 104,172.508- 
1,000 no-par shares in 1935 and 104,746 508-1000 in 1936.—-V. 144, p. 1771. 


Chronicle May 1. 1937 
American Chain & Cable Co., Inc.—To Vote on Stock 
Split-U p— 


Stockholders at a  —~ meeting on May 20 will vote on a proposed 
increase in authoriz ommon stock from 500,000 shares, without par 
value, to 1,335,000 shares, without par value; each outstanding share to be 
exchanged for three new shares.—V. 144, p. 281 


American Encaustic Tiling Co., Inc.—Rights to Sub- 
scribe— 

Holders of common stock of record May 6 will be offered by Shawnee 
Pottery Co. pursuant to various agreements entered into between the com- 
panies, the right to subscribe at $1.25 per share for capital stock ($1 par) 
of Shawnee Pottery Co. to the extent of one share of such stock for each 
share of American Encaustic Tiling Co., Inc., held. The rights to subscribe 
expire on May 27, 1937.-—V. 144, p. 2116. 


American Forging & Socket Co.— 
See list given on first page of this department. 


The Bank of New York & Trust Co. has been appointed roguarer for 
231,400 shares of common stock, of $1 par value.—Y. 144, p. 2815. 


American Gas & Electric Co. (& Subs.)—FEarnings— 


Registers with SEC— 











Month 12 Months 
Period Ended— Feb.28’37 Feb. 29°36 Feb.28’37 Feb. 29°36 


x Sub. Cos. Consolidated— 
Operating revenue_____ 6,100,301 $65, tif oes $70. 635,216 $65,647,238 

















Operating expenses... - 3 "738, 968 3,610,112 45,202,373 41,461,078 
Operating income... $2,361,332 $2,384,933 $25, rf rtd $24,186,160 
Other income____....-- 33.618 22,313 447 ,520 405,996 
Total income__.._ $2,394,950 $2,407,246 $25,880,363 $24. ped 156 
Int. & other deductions_ 919,949 951,539 11,206,856 627 
Pref. stock dividends -_- 417,883 417,883 5,014,392 y Oi if "392 
See $1,057,118 $1,037,823 $9,659,116 $8,339,137 
Amer, Gas & Elec, Co.— 
Bal. of sub. cos.’ earnings 
appl. to Amer, Gas & 
Elec, Co., as shown : 
a $1,057,118 $1,037,823 $9,659,116 $8,339,137 
Int. from sub. cos_____- 258,954 280,292 3,397,257 3,240,518 
Pref. stk. divs. from subs 159,171 159,171 1,910,050 1,910,050 
Other income______.__- 738 11,794 240,168 247 ,750 
Total income_____._- $1,475,982 $1,489,080 $15,206,591 $13,737,456 
NS foo Kenn Setoene 47,188 38.265 652,288 491,627 
ee $1, 450, 815 $14,554,302 $13,245,829 


$1,428,794 
17 





Int. & other deductions -_ 0,853 3,567 2,475,950 2,562,802 
Pref. stk. divs. to public 177,811 rEeete 2:133.738 2,133, ‘738 
PS os at esa $1,080,129 $1,059,437 $9,944,615 $8,549,290 


x Figures for periods prior to Jan. 1, 
2638. 


1937, restated for comparative 
purposes.—V. 144, p. 


Sheet 


American General Corp.—Consolidated Baalnce 
March 31, 1937— 

Assets— 
i os See tbaseundewete 
Accounts and dividends receivable 
NS ee, 
Participation in intermediate credits. .................-.--.. 
Account receivable under contract, incl. int. to Mar. 31, 1937-- 
Investment in Fifty Pine Street Corp., 100% owned 


De ees Dh ews Lb Rckens Pies hencsahaesascoongyed $53,961,751 


Liabilities— 
Accounts payable for securities an parcant— tet received. ...-- $143,765 
Other accounts payable, accrued expenses and taxes_......-.-- 230, 
Accrued interest on debentures NE. on ccenccscaseseue 213,550 
2,045,348 
Unreal. apprec. (net) of gen, market securities owned (less prov. 
Cee ts MINOR GENE. kc ncacdnnccncncesccnaqnweusowetss 5,198,270 


Reserves for taxes, extraordinary legal, accounting and other 
5% debentures of International Securities Corp. of America... 13, 005, 195 





expenses and other contingencies _._.............--.----.-- 


eG RS ng gen adacebdadawiaseeGeaeeneeeece 202,270 

Cee EE 0 OE ND on a on ccc acca sacncseudsenewena 172,648 

I aS ao ong wedded ness odeuncequsedesnsweons 32,750,067 
Ws a eee cee ebGh cada eiacummnek Oleh enmee ke Keesd $53,961,751 


The income statement for the three months ended March 31 was published 
in V. 144, p. 2815. 


American Hot Water Corp.—Registers with SEC— 

See list given on first page of this department. 

American Metal Co., Ltd.—Resumes Common Dividends 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable June 1 to holders of record May 21. This will be the 


first dividend paid since Dec. 1, 1930, when 25 cents per share was dis- 
tributed.—V. 144, p. 2815 


American Seating Co. (& Subs.)—Farnings— 








Quar. End. Mar.31— 1937 1936 1935 1934 
Gross revenue_.____.-- $1,603,511 $948,216 $682,495 i? 30,829 
Costs, exps. & deprec... 1,467,846 919,160 692,078 567 ,523 

Operating profit. .--- $135,665 $29,056 loss$9,583 1loss$36,694 
Other income. ._.....-.- Be 20,867 24,56 19,610 

ps $164,982 $49,923 $14,979 loss$17,084 
Other expenses. -.---- 21,066 11,318 18,848 20,7 
TREN Cc Accncqansacca 25,020 35,685 42,414 43,473 
Res, for Fed. inc. tax_-_-_ Tee 6 aeshon © 8 =—C aees (ats 





Total profit for period $100,897 x$2,920 loss$46,283 loss$81,305 
x Before Federal income taxes.—V. 144, p. 1428. 


American Water Works & Electric Co., Inc.— March 
Power Output— 


The power output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of March totaled 233,240,073 kilowatt 
hours, against 182,789,527 kilowatt hours for the corresponding month of 
1936, an increase of BW%. 

For the three months ended March 31, 1937, power output totaled 659,- 
486,790 kilowatt hours, as seninas 562, 984,000 kilowatt hours for the 
same period last year, an increase of 17%. 

Output for March, 1936 was “curtailed due to flood conditions. 


Weekly Power Output— a @qaaqdaat ' 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended April 24, 1937 totaled 50,000,000 
kwh., an increase of 10.6% over the output of 45,251,000 kwh. for the 
corresponding period of 1936. 


Week End. 1937 1936 1935 1934 1933 
April 3--- 48,157,000 “ae. 040,000 39,960, noe 36,460,000 27,484,000 
April 10--- 49:946,000 45,072,000 37,670,000 32,857,000 27,314,000 
April 17--- 49,814,000 rit 512,000 39;135,000 35,004,000 27,681,000 


* Output was curtailed a to flood conditions.—V. 144, Pp. 2816. 


Anaconda Wire & Cable Co.— Dividend Doubled— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable June 21 to holders of record May 21. This 
compares with 50 cents paid on March 15 last. <A special dividend of $2 

aid on Dec. 22, 1936; a dividend of 50 cents in addition to as al div. of 
$i per share paid on Nov. 16, 1936, and a quarterly dividend of 50 cents 
per share distributed on Sept. 14, 1936. Prior to this latter date regular 
quarterly dividends of 25 cents per ‘share were distributed.—V. 144, p. 2467. 


April 24--- 50,000,000 251,000 38,874,000 35,224,000 28,319,000 
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Ann Arbor RR.—Larnings— 
F March— | 1937 "1936 1935 ® 1934 
Gross from railway ----- $398,740 $356,624 $344,081 $278,271 
Net from railway ------ 97.7 78,680 85,698 74,086 
Net after rents__..___- 59,480 45,793 55,049 40,269 

From Jan. 1— 
Gross from railway - - --- 1,064,075 984,693 928,714 773,631 
Net from railway------ 226,927 170,209 201,294 160,548 
Net after rents_.___._- 115,699 83,196 110,572 63,008 


Operating Statistics for Calendar Years 


1936 1935) 1934 1933 2 
Rev. passengers carried _ 31,666 29,330 20,788 25,687 
Rev. pass. carried 1 mile 2,307,839 1,895,963 1,901,875 1,261,798 
Rate per pass. per mile__ .1.708 cts. 2.070 cts. 1.864 cts. 2.675 cts. 
Pass. earns, per train m_ $0.47 $0.46 $0.44 $0.45 
Tons carried (revenue)_. 2,248,995 2,285,835 390 


° 2,006 367 1,754, 
Tons carr. 1 mile (rev.) -378,859,018 367,534,729 315,763,5374282,114,195 
Rate per ton per mile... $0.008031 %0.008384 $0.008113 $0.008212 


Oper, rev. per mile ___ __ $10.762 $10.880 $9,083 $8,250 
Aver. tons per train mile 604 607 615 626 
Income Account for Calendar Years 

[Combined corporate and receivers’ accounts] 

. 1936 1935 1934 1933 
pS Ae $3,777,655 $3,790,741 3,154,556 $2,842,081 
TRE cncaauai ame 40,424 39,574 36,054 33,925 
Mail, express, &c_._--- 144,656 128,959 116,650 109,890 





Total oper. revenues. $3,962,735 $3,959,274 $3,307,260 $2,985,896 
3: 5 291,152 312,686 














Maint. of way & struc... 30,91 328 456 91, ,68 
Maint. of equipment--- 877 ,262 839,578 583,171 547 ,425 
Traffic expenses - ------ 143 ,644 139,132 129,408 125,717 
Transportation expenses 1,677,125 1,595,897 1,416,138 1,279,090 
General expenses---.--- 146,346 154,813 53,131 115,810 
Miscell. operations. -- - - 3,836 2,784 2,209 1,529 
Trans, for investment _ - Cr169 Cr359 Cr370 Crd71 
| 

Total oper. expenses... $3,178,959 $3,060,302 $2,574,839 $2,381,685 
Net operating revenue- - 783.776 898,972 732,421 604,211 
TE Mi wacncnewdun ae 208,744 171,653 131,610 165,275 

Operating income.... $575,032 $727,319 $600,810 $438 ,936 
Other oper. income- ---- 88,648 46,054 42,203 48,318 

‘Total oper. income... $663,680 $773,373 $643 ,014 $487 ,254 
Hire of freight cars----- 216,189 233,870 200,274 188,866 
Other deductions from 

operating income--__ 19,270 19,189 68,080 78,142 

Net oper. income__.. $428,221 $520,314 $374,659 $220,246 
Non-oper,. income-.--- . 16,017 14,013 18,649 14,181 

















Gross income ___..._- $ 444,238 $534,327 $393 ,309 $234,427 
Interest on funded debt - 409 ,900 410,032 413,194 420,136 
Int. on unfunded debt-- 20,729 26,641 26,939 36 ,047 
Other deductions from 

gross income_-_--_..- 39,102 x43 ,652 5,463 4,276 

Rune GHGS. co ncdecce $25,493 Inc$54,002 $52,288 $226,032 

x Restated for comparative purposes, 

Comparative Balance Sheet Dec, 31 
1936 1935 1936 1935 

Assets— $ $ TAabilities— $ 3 
Investments ...-- 23,089,815 23,060,628 | Capital stock----- 7,250,000 7,250,000 
Cash “ees 544,947 622 ,447 | Fund. debt unmat.10,670,000 10,670,000 
Special deposits... 111,100 893 | Receivers’ certif.. 400,000 600,000 
Traffic & car-serv. Non-negot.debt to 

balances receiv. 206,026 206 ,826 affiliated cos-_-- 2,669 2,284 
Net bal. rec. from Traffic & car-serv. 

agents & conduc 16,165 18,150 balances payable 133,686 137 ,034 
Misc. acets. receiv § 111,823 106,208 | Audited accts. and 
Mat’'l & supplies.. 261,832 266,139 wages payable... 1,025,946 1,057,194 
Int. & divs. receiv. 183 200 | Misc. accts. pay -- 53,526 1,864 
Oth. curr. assets_. 1,009 7,728| Int. mat'd unpaid 968,463 838 ,603 
Deferred assets _-- 35,552 17,150} Divs. mat’d unpd_ 1,849 1,075,304 
Unadjusted debits 1,665,528 1,674,477] Funded debt ma- 

tured unpaid _--- 2 200 

Unmat. int. acer’d 26,134 28,240 

Other current liab. 2,682 ,540 

Other def’d liabil- 12,449 15,694 

Unadjusted credits 3,881,792 3,718,748 

Add’ns to property 154,356 151,098 

Profit & loss bal_.. 1,460,228 428,044 

Tinnewnewd 26,043,983 25,980,849 PE 2tanenws 26,043,983 25,980,849 


—V. 144, p. 2288. 
Apex Gold Mines, Ltd.— Registers with SEC— 


See list given on first nage of this department. 
Archer-Daniels-Midland Co.—Larnings— 


Income Account for Period Ended Mar. 31 


: 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net profit after charges 

















¢. 2.” See $686,655 $412,204 $1,850,541 $1,220,816 
Earns. per sh. on 549,546 

shs. com. stk. (no par) $1.15 $0.65 $3.07 $1.92 
—V. 144, p. 921. 

Arizona Power Corp.— Farnings— 

Three Months Ended March 31— 1937 al936 
Total operating revenue.....................-. $140,413 $133 ,052 
WD I nko... cha uuddewaseude 96,826 91,485 
{a ee on. cceunceunel $43 587 $41,568 
SE ND. hia s hv res Kem cincndscacnn 1,088 2,575 

a i i os $44,675 $44,143 
Interest on funded debt_ 1,057 22,192 
Miscellaneous interest.............---- 360 
se raketonmaguencde 300 
bn 

SD a bao oe ak denne ce ckce ween es $22,958 $21,604 
b]Sinking fund appropriation._..............-- 22,958 21,604 
Balance for pref. & common stocks and surplus-- Nil Nil 


a 1936 figures restated for comparative purposes. b Net income is 
appropriated for sinking fund purposes to the full extent of the corporation's 
sinking fund requirements, and is a prior charge to the declaration and 
payment of any dividends. 

Note—No provision has been made for surtax on undistributed profits. 
—V. 143, p. 2990. 


Armstrong Cork Co.-—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable June 1 to holders of record May 10. A 
similar payment was made on March 1, last, and previously regular quarterly 
dividends of 3744 cents per share were distributed. In addition, an extra 
dividend of $1 was paid on Dec. 19, 1936, and an extra dividend of 25 cents 
was paid on Dec. 2, 1935.—-V. 144, p. 1429. 


(The) Aro Equipment Co.—Registers with SEC— 
See list given on first page of this department. 


Associated Dry Goods Corp.—Option Ezercised— 

The company has notified the New York Stock Exchange that 4,000 
shares have been delivered under the option previously granted to Oswald 
W. Knauth for the purchase of 12,000 shares of common stock, at $16 per 
share, leaving 8,000 shares available under the option. 


Financial Chronicle 
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Accumulated 2d Pref. Dividend— 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% second preferred stock, par $100, payable June 1 
to holders of record May,'7. A similar payment was made on March 1, last, 
this latter being the first dividend paid on the second preferred stock since 
June 1, 1932, when a regular quarterly dividend of $1.75 per share was 
distributed. 

Accumulations after the current dividend amount to $31.50 per share. 
—V. 144, p. 2288. 


Associated Gas & Electric Co. (& Subs.)—FHarnings— 


Consolidated Statement of Earnings and Expenses of Properties Irrespective 
of Dates of Acquisition Increase— 

















12 Months Ended March 31— x1937 1936 Amount % 
Electric. .....-........-------$96,174,496 $89,107,192 $7,067,304 8 
ee ee a a ee 13,140,690 13,004,802 135,888 1 
TCR... snesentacwe 5,891,233 5,486,339 404,8 | 

ee ee 1,544,289 1,620,939 y76,650 y5 
; Ce gai eye eialaeess eee 1,301,104 1,224,646 76,45 6 
at ah ats alae elaiees cia 1,274,241 1,166,469 107,772 9 

Total goss oper. revenues. ...$119,326,053 $111,610,387 $7,715,666 7 
Operating exps. & maintenance. $60,031,741 $56,631,376 $3,400,365 6 
Provision for taxes.....------- 13,609,429 11,765,993 1,843,436 16 

Total oper. exps., taxes, &c__.$73,641,170 $68,397,369 $5,243,801 8 
Net operating revenue. -.-..-.-.-- $45,684,883 $43,213,018 $2,471,865 6 
Provision for retirements----~.-- 9,480,858 9,761,587 y280,729 y3 

Operating income. --_..------ $36,204.025 $33,451,431 $2,752,594 8 

x Preliminary. y Decrease. 


Note—The above statement excludes certain non-recurring expenses in 
both years. No provision is included for Federal surtax on undistributed 
profits, if any, of the company and (or) its subsidiaries, for the year 1937. 


Weekly Output— 

For the week ended April 23, Associated Gas & Electric System reports 
net electric output of 86,134,657 units (kwh.). This is an increase of 
11,516,678 units, or 15.4% above the comparable week of last year. __ 

Gross output, including sales to other utilities, amounted to 93,798,921 
units.—V. 144, p. 2816. 


Associated Telephone & Telegraph Co.—Larnings— 
[Accounts of subsidiary and(or) associated cos. are not consolidated] 














Calendar Years— 1936 1935 1934 
Income from sub. or assoc. Cos.: 

ne ee ee cae $944,521 $621,658 $874,221 

la RI EE ne 294,799 318,086 149,671 

pe 10,213 5 47 ,666 
Income from other companies, &c.-. ------ 116,994 13,233 

Total gross earnings.........-...- $1,249,533 $1,057,335 $1,084,792 
Geterees Gee WE. .. wo sokencucucus al43,597 57,4 80,832 
Other operating expenses.........-.  ------ 73,114 69,939 
I tr cucg ace be dditeadeteeeueen 52,271 30,549 27,948 

pO ER ee a a $1,053 ,664 $896 ,217 $906,072 
Interest on funded debt_--.---.---- 669,350 628,633 643,581 
CoE CN ee. oc tneee 1,361 65,727 195,161 
Amortiz. of debt discount & expense-_ 65,326 58,651 58,314 
Expenditures in connection with in- 

vestment of subsidiary companies-_ ee. ee 

PT... wibeaswehebecceue $151,739 $143 ,206 $9,016 
Appropriations to reserves.._..--.-.. Bee 8 =——isis'wvdns’' -“ Videos 

aE CRIN. FE ko ok cde Sst c% $143,206 $9,016 


$117,339 
Preferred dividends. .............-. 56,533 
a Including directors fees, legal and other expenses. 


Balance Sheet Dec. 31 
[The accounts of subsidiary and(or) associated cos. are not consolidated] 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 

Investments -..-- 23,729,957 23,562,656|7% cum. pref. stk. 3,296,700 3,296,700 
Patents, patent $6 cum. pref. stk 

rights, &c....-. 1 1 6 Bi a canccvas 4,050,805 4,050,805 
Unamort. debt dis- $4 pref. cum. pref. 

count & expense 1,217,376 1,140,868 stock (no par)_- 1.193,800 1,193,800 
Cash in banks.._.. 655,817 458,783| Class A cum. pref. 

Special deposits...  ------ 6,909 stock (no par)_. 2,231,482 2,231,482 

i. 8 ee 3,750| Com. stk.(par $1)_- 1,038,308 1,038,308 

Accountsreceiv._.. 34,732 39,381|54%% debentures. 12,266,000 11,438,000 

Due from sub. or Accounts payable_ 20,253 7,020 
assoc.companies 176,936 591,795] Due to sub.and(or) 

assoc. COS... --- 32,846 155,128 

Accrued taxes - - ~~ 36,159 7,473 

Accrued interest - - 112,438 104,848 

Reserves......... 470,000 529,684 
Res’ ve for probable 

Mic<.cccuus. |S 949,952 

Surplus reserve - - - ae 

Capital surplus... ...-... 657 ,735 

WE onescsews 204,094 143,205 

, re 25,814,819 25,804,144 WH sc 4ctinw 25,814,819 25,804,144 





a Including notes.—V. 144, p. 2816. 


Atchison Topeka & Santa Fe Ry. System— Earnings 
(Includes Gulf, Colorado & Santa Fe Ry.—Pandhandle & Santa Fe Ry.) 
Period End. Mar. 31—__1937—Month—1936 1937—3 Mos.—1936 
Ry. operating revenues_.$13,712,266 $11,857,317 $38,864,623 $32,963,965 
Ry. operating expenses. 10,859,691 9,964,443 31, 799 28,487,515 
Ry. tax accruals-_-_---.-- } 833 1,160,743 3,742,846 3,007,013 
Other debits or credits.. Cr1l9,692 Dr50,793 Dri06,448 Dri14,555 


Net ry. operating inc. $1,531,433 $681,338 $3,838,530 $1,354,883 
Average miles operated - 13,578 13,235 13,397 13,235 

Lae a rtf tax accruals for month and period ended March 31, 1937 
include $364,480 and $1,047,311 respectively, Dew yee accruals under 
companion act to Railroad Retirement Act 1935 and also under Special 
Security acts, Federal and State; as compared with $268,141 and $383,362 
for corresponding periods 1936. 


New Director— 

B. L. Hupp, President of the Loose-Wiles Biscuit Co., was elected a 
director of this railway at the annual meeting held April 27. He succeeded 
the late Edwin J. Berwind.—V. 144, p. 2467. 


Atlanta Birmingham & Coast RR.—Larnings— 


Calendar Years— 1936 1935 1934 1933 

Railway oper. revenue... $3,422,307 $3,009,163 $2,818,836 $2,604,545 
Railway oper. expenses. 3,043,758 2, 623 2,855,871 2,578,042 
Railway tax accruals--.- 219,889 148,609 160,277 154,169 
Uncoll. railway revenues = ------ 645 . 9925 

















Railway oper.income. $158,660 $73,286 def$198,461 def$129,593 
[Amey ee OS 165,694 151,11 129,758 111,584 
Joint facility rents. ~~~ - 7,631 5,464 8,054 9,669 

Net ry. oper. deficit - - $14,665 $83 ,294 $336,273 $250,846 
Other ln We tte oe oie & 27,517 32,858 33,494 44,718 

Total deficit......--- prof$12,852 $50,436 $302,779 $206,128 
Rent for leased roads-_-- 115 ‘ So) = keene 50 
Total interest accrued-- 18,156 21,893 14,550 14,311 
Other deductions------- 3.546 3,313 235 2,885 

Net deficit. .......-- $8,965 $75,692 $317 ,564 $223 ,374 








2986 Financial 
Earnings for March and Year to Date 

March— mm wa 1937 1936 1935 1934 
Gross from railway. _--_- $386,101 $312,094 $286 ,264 $275,903 
Net from railway -_---- 89,386 53 ,394 44,946 27,579 
Net after rents______-- 43,775 8,293 9,354 def3 ,950 

From Jan, 1— 
Gross from railway_-_-__- 1,010,267 845,608 740,814 752,315 
Net from railway_-__-_-- 178,05 95,076 28,834 35,198 
Net after rents____.__- 54,415 def8,885 def57 ,096 def51,275 


—V 144, p. 2288. 


Atlanta Laundries, Inc.—70 Vote on Reorganization— 

The United States District Court at Atlanta, Ga., has set May 10 for a 
hearing at which creditors and debtors of this company, will vote to accept 
or reject the company’s proposed plan of reorganization under Section 
77-B of the corporate bankruptcy Act. 

Under terms of the amended plan of reorganization, holders of the com- 
Pany’s present 6% % first mortgage bonds will receive for each $1,000 bond 
now held one $700 15-year first lien 4% bonds, six shares of new first pref. 
$2.50 cumulative stoc,k and one share of new common stock for each 
$100 of past due interest. Holders of the present 7% 10-year notes will 
receive 20 shares of new second preferred stock and also one share of new 
common for each $100 of past due interest. Present preferred stockholders 
will get one share of new common for each share of preferred stock now 
held. The old common stock will be exchangeable for new common on a 
basis of one new share for each 100 shares now held. 

It is expected that protective committees for the bondholders and note- 
holders will approve the amended plan of reorganization when it is con- 
sidered on May 10.—V. 131, p. 4219. 


Atlanta & West Point RR.—Larnings— 


March— , 1937 1936 1935 & 1934 i 
Gross from railway _---- $165,562 $145,404 $125,121 $131,728 
Net from railway -__--- 29,951 18,263 y 15,776 ». 19,269 
Net after rents________ 5,380 def2,754 def3 ,946 1,112 


From Jan. 1— 


Gross from railway ___-__ 472 ,253 419,589 356,926 358,1 54 
Net from railway______ 70.100 46,888 {4 32.455 39,357 
Net after rents_______- def737 def10,859 def24,588 ,defl4,767 


—V 144, p. 2289. 


Atlantic Coast Line RR.—Annual Report— ; 

Lyman Delano, Chairman, and Geo. B. Elliott, President, state in part 

General Remarks—The feeling, at the beginning of the year 1936, that 
better business conditions were in prospect was to a very large extent 
justified by actual developments during the year. Revenue freight ton 
miles on the nation’s railways were greater in 1936 than in any of the 
previous four years and revenue passenger miles exceeded those of the 
previous five years. 

Improved economic conditions prevailed during the year 1936 in the 
Southeastern States and, while there was a necessary increase in operating 
expenses together with a or increase in tax accruals, the heavier volume 
of freight and passenger traffic moving over your company’s lines resulted 
- pe railway operating income for 1936 being greater by 71.24% than 
2 y35. 

Ratlway operating revenues were $43,593,212 in 1936 as compared with 
$39,032,882 in 1935, an increase of $4,560,330, or 11.68%. Freight 
revenues in 1936 increased $2,963,863, or 10.34%, and revenue freight ton 
miles increased 21.50%. Passenger revenues in 1936 increased $1,201,616 is 
or 21.61%, and the number of revenue passengers carried one mile increase 
21.17%, as compared with 1935. The uptrend in passenger earnings of 
company has been progressive for three years in succession. 

Operating expenses for 1936 aggregated $33,771,789, an increase of $1,- 
708,114, or 5.33% over 1935. 

The operating payrolls for 1936 ageregated $21,082,173, an increase of 
$1,085,032, or 5.43% over the year 1935, which is attributable to necessary 

ditions to operating forces and to the higher wage rates paid in the 
first quarter of 1936 as compared with the same quarter of 1935. Labor 
organization representatives of various ciasses of the employees of company 
have filed demands for an increase in wage rates. The demands on behalf 
of the train, engine and yard service employees are for an increase of 20% 
in present scales. The demands which have been received from other 
classes of employees are for an increase of 20 cents per hour over the existing 
wage rates, which is the equivalent of approximately 42% in payroll cost 
for those classes. The demands are now under discussion between officers 
of company and the labor organization representatives. 

Railway tax accruals in 1936 increased $835,000, or 23% over 1935. 
The accruals for 1936 include new taxes as follows: 


Federal carrier tax in connection with the Railroad Retirement 


OER EAE GE LE L TIN EL LL NEE GS Ti HR ia $618,781 
Federal and State Social Security taxes________._._-.-.----- 215,023 
Federal tax on undistributed profits_...............--.-.--- 115,000 

EET AAS aa Aa ee EMS <LI ET ae, Se Pe eT NO $948,804 


Income balance (credit) transferred to profit and loss at Dec. 31, 1936, 
amounted to $1,881,537. This figure is the net credit after charges for 
company’s one-half proportion, $26,359, of the loss from operation of the 
Clinchfield RR. and payment by company of $257,095 under the guaranty 
agreement of Jan. 1, 1927, for benefit of holders of preferred stock of 
Atlanta, Birmingham & Coast RR. The Clinchfield RR. would have shown 
a credit balance after all charges for 1936 except for accruals for new taxes 
and for additional Federal income taxes for prior years by dis- 
allowance of depreciation accruals on leased equipment as a deductible 
—— for tax purposes. 

reight Traffic—Nhere was an increase in tonnage moved over company’s 
lines in 1936 in all classifications. Increased movement of products of 
yong in 1936 is attributable principally to the increase in shipments 
of citrus fruit, at the expense of the truck-boat and interstate truck routes 
due to the effectiveness of the ‘‘shipping day’’ rates to Eastern port cities 
as well as the reduction of rates and reduced minimum weight to South- 
eastern interior points effective in December, 1935, as referred to in the 
report for 1935. ‘There was a decrease in the tonnage of fertilizer, vegetables, 
leaf tobacco, peaches and watermelons handled in 1936, as compared with 
1935, and an increase in the tonnage of cotton and peanuts. 

There was an increase in the movement of lumber and other forest 
products, as well as cement, brick, lime, plaster, sand, gravel and crushed 
stone as result of the continued building activity in the Southern States 
and in many other sections of the country. The increase in selling prices 
and activity in the naval stores industry has been encouraging. 

Preliminary estimates indicate that the carload movement of citrus fruit 
from Florida over company’s lines during the 1936-1937 season will show 
an increase of approximately 50% over the 1935-1936 season and that, 
provided favorable weather conditions continue, there will be an earlier 
and larger movement of spring vegetables. While there has been no 
diminution in the competition from for-hire trucks, it is believed that 
reduced rates and pickup and delivery service have influenced a partial 
— to movement over company’s lines of freight previously lost to the 
rucks, 

The sncey increases in certain freight rates authorized, effective 
April 18, 1935, by order of the Interstate Commerce Commission in Ex 
Parte 115, as modified and extended from June 30, 1936, expired by limita- 
tion on Dec. 31, 1936, and applications to the Commission to again extend 
the increases for an indefinite period beyond Dec. 31, 1936, were denied. 
The emergency rates produced additional revenues to company averaging 
ag me yt $50,000 per month during the effective period. 

n order to offset the loss of revenue from discontinuance of the emergency 
increases above mentioned and the increasingly heavy additional taxes 
and expenses of operation of the rail carriers due to economic conditions 
and legislation, an application was filed with the ICC on Oct. 23, 1936, 
and given Docket Number Ex Parte 115—-Re-opened by class I carriers, 
for modification of various rate orders and for othe relief which, if approved, 
will result in simplification in freight tariffs and a more equitable rate 
structure and would produce greater revenues by retention to the rail 
carriers of traffic which otherwise would move by competing transportation 
agencies and by increasing the rates for heavy bulk commodities in propor- 
tion to the increased costs of oe same. Several hearings on the 
jong Sn eamaae application have m held, and additional hearings are 
to eld. 

The ICC, by order entered on*Feb. 16, 1937, has instituted an investiga- 
tion, Docket Number 27655, of Southern Territory class rates, in response 
0 a petition filed Sept. 25, 1936, with the Commission by various regulatory 
tuthorities of Southern States, commercial organizations and shippers 
ens that the p esent class ‘ates in effect between Southern Territory 
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The commission has 
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and Official Territory are unjust and unreasonable. 
set_no date for hearings in this investigation. : 

Considerable interest has been shown in the past year in the development 
in the Southeast of the manufacture of pulp and paper of various kinds from 
slash pine, and mills have been constructed or are being constructed for 

roducing Kraft paper, linerboard, gulp and bags at points at or near 
Frankia. ‘Va., Plymouth, N. C., Georgetown and Charleston, 8S. C., 
Savannah and Brunswick, Ga., and Panama City, Port St. Joe and Fernan- 
dina, Fla. The mills at Plymouth, N. C., Charleston, 8. C., and Bruns- 
wick, Ga., will be served directly by company, and mills at Savannah, Ga., 
and Panama City and Port St. Joe, Fla., will be reached through connecting 
lines. Considerable expenditure of money has been made in the mills, 
equipment and accessorial services, and the growth of this comparatively 
new industry will create additional employment and traffic in the Southeast. 

Passenger Traffic—During the year 1936 there were 2,320,923 revenue 
passengers carried and passenger revenues were $6,762,960, which compares 
with 2,182,397 revenue passengers carried and $5,561,343 passenger revenues 
in 1935. The movement of winter visitors to Florida in the 1936-1937 
season exceeded those in the 1935-1936 season and from preliminary figures 
it is indicated that in the 1936-1937 season company will have hand ed a 
greater number of visitors to Florida than in any winter since the peak 
season of 1925-1926. 7 7 

Motor Carrier Legislation—The ICC has been occupied with organization 
and preparation necessary to administer its duties under the Motor Carrier 
Act, 1935, approved Aug. 9, 1935, by which Congress placed interstate 
motor carriers for hire, with some exceptions, under the jurisdiction of the 
Commission. As complete regulations have not been issued and those 
which have been promulgated are of recent date, the provisions of the Act 
have not been entirely placed in operation. 

As motor vehicles used in carrying agricultural commodities are practically 
excluded from the regulatory provisions of the Motor Carrier Act, no ap- 
preciable change by reason of administration of the Act is to be anticipated 
in truck competition for hauling of citrus fruit and other agricultural 

roducts. 

2 Proposed Legislation—There is again pending before Congress legislation 
to subject water carriers to regulation by the ICC; to repeal the long and 
short haul provision of the Fourth Section of the Interstate Commerce Act; 
to require inspection of railroad tracks and structures and to give the 
ICC authority to order such repair Work as in its opinion is required; to 
limit the length of freight and passenger trains; to increase the number of 
employees now required by law to operate trains; to reduce the limits of 
hours of service and to provide a six-hour vy 

If the four bills last mentioned are passed by cages they will produce 
an increase in operating expenses of the railroads of the country that will 
be intolerable. The ICC estimated that on the basis of business done in 
1930 passage of the six-hour day bill would increase the operating cost of 
the railroads of the country $597,000,000. It is estimated that the train 
limit bill, if adopted, would increase the operating cost 4 $237 000,000, 
and the full crew bill by $83,000,000. It is therefore, obvious that the 

ge of these three bills alone would increase the operating cost of the 
railroads of the country, on basis of 1930 business, by approximately 
$917,000,000. The net income of all of the railroads of the country in 1930 
the best in recent years, was approximately $524,000,000. Thus, it will 
be seen that even on the basis of 1930, the increased operating cost involved 
in the passage of these three bills would have produced a deficit in the 
operation of all the railroads of the country in the best year that they have 
enjoyed in the recent past. Passage of these bills is being contested, and 
it is hoped and believed that our representatives in Congress will not permit 
the imposition of such a burden upon the industry. 

Florida Ship Canal—Work on the proposed construction of a sea level 
ship canal across the Northern part of Florida, referred to in the report for 
1935, has been suspended for lack of appropriation of additional funds. 
This highly controversial proposal continues under discussion and a bill to 
appropriate funds to complete the project is pending before Congress. 


Statistics for Calendar Years 
1936 1935 1934 1933 
Average miles operated -_ 5,126 5,147 5,146 5,145 
Passengers carried, rev.. 2,320,923 2.182,397 2,142,470 1,148,132 
Pass. carried one mile---364,.529,832 300,836,085 267,688,321 188,560,281 











Frt carried (tons),r ev.- 13,741,247 11,706,197 11,267,620 9, . 
Tons carried one mile---~2225374,595 1831540,120 1832834,030 1759396 ,395 
Commodities Carried— 
ASPIGUICUFA.. .ccccacvces 1,569,625 1,418,295 1,568,340 1,685,473 
DE kccheted manne 149,208 132,456 202,405 . 
Dc hkdnehacwacoee 5,295,537 4,528,437 1,254,880 3,551,187 
\, ee 2,492,081 1,942,131 1,569 799 1,379,296 
Manufactures. -.....---. 3,725,926 3,230,160 1249 04 .270,599 
Miscellaneous... .....-.- 508,870 454,718 46,653 875,541 
Total tonnage. -..-..- 13,741,247 11,706,197 11,267,620 9,885,242 
The income account for calendar years was given in 
“Chronicle” of April 24, page 2817. 
General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Ltabilittes— s 7 
Road & equip. _ 264,764,984 267,883,742 |Common stock. 81,342,700 81,342,700 
Impts. on leased Class A Rich, & 
property. ----. 498,129 439,864 P. RR. Stock- ,000,000 1,000,000 
Sinking funds._. = _----- 21,919} Preferred stock - 196,700 196,700 
Misc. phys. prop 348,117 356,077 | Prem.on cap.stk 4,836,989 4,836,989 
Inv. in affil. cos.: Govt. grants _--. UO) @ifo 
ee 63,382,515 63,348,875] Equip. tr. oblig. 1,677,000 2,316,000 
ae 3,922,922 3,922,922 | Mtge. bonds___ 96,332,000 96,332,000 
Notes....--. 1,664,695 1,711,358 | Coll. trust bonds 35,000,000 35,000,000 
Advances__.. 9,322,933 9,542,287 | 10-yr. coll. trust 
Other invest’ts. 4,359,116 4,408,486 ee 12,000,000 12,000,000 
CO pe 10,537,646 6,921,267] Miscellaneous_. 4,579,930 4,579,930 
Cash for divs., Traffic, &c., bal. 804,083 658,783 
interest, &c_. 1,540,458 2,401,088! Accts. & wages. 3,424,548 2,894,839 
Loans & bills rec. 17,500 10,000 | Mise. accts. pay. 1,976,195 230,738 
Traffic, &c., bal. 1,590,326 1,079,075|Int. matured- -- 231,847 295,408 
Bal. from agts., Divs. matured _. 312,390 11,170 
Di cavckabee 321,366 303,967 | Fd. debt mat’d_ 8,000 1,507,000 
Mise. accts. rec. 1,376,335 1,157,937 | Unmat, int., &e. 1,242,759 1,259,882 
Mat’ls & suppl’s 2,981,979 2,864,256] Oth. curr. liabil_ 73,777 62,873 
Int. & divs. rec. 96,388 89,261 | Liabil. for provi- 
Oth. curr. assets 8,742 10,081 ee 1,123,978 
Work, fund adv. 29,638 28,551) Deferred liabils. 2,794,045 2,559,397 
Ins. & oth.funds 1,035,393 993,078|Tax liability... 2,658,442 1,645,617 
Oth. def. assets_ 241,766 519,985|Ins. & cas. res_.. 1,019,812 977,497 
Unadjust. debits 248,015 235,572 | Accrued deprec., 
equipment___ 32,750,201 34,173,696 
Oth.unadj. cred. 219,425 30,205 
Corp. surplus: 4 
Add’s to prop 
through ine. 
& surplus_. 5,115,879 4,634,372 
Profit and loss.. 78,554,030 78,479,873 
en 368,288,962 368,249,651! Total______- 368,288,962 368,249,651 





Earnings for March and Year to Date 
Period End. Mar. 31— _1937—Month—1936 1937—3 Mos.—1936 











Operating revenues- ---- $5, 855 $4,703,690 $14,860,847 $12,563,925 
Operating expenses - - .-_- 3,331,779 3,071,531 9,830,993 9,134,613 
Net operating revenues $2,053,076 $1,632,159 $5,029,854 $3,429,312 
Deduct tazes.......... 725,000 625,000 1,775,000 1,475,000 
Operatingincome__-_- $1,328,076 $1,007,159 $3,254,854 $1,954,312 
Equip. & joint facility 
SOR. s ascnsnneerkee 134,851 112,159 519,672 370,488 
Net ry. operating inc. $1,193,225 $895,000 $2,735,182 $1,583,824 


Equipment Trust Certificates Authorized— 

The Interstate Commerce Commission on April 26 authorized the 
company to assume obligation and liability in respect of not exceeding 
$3,900,000 equipment trust, serieg F, 2% % serial equipment trust cer- 
tificates, to be issued by the Un States Trust Co. of New York as 
trustee, and sold at 97.02 and dividends in connection with the procurement 
of certain equipment. 
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F The report of the Commission states: 
“The applicant invited 81 firms to bid for the purchase of the certificates. 
» response thereto three bids were received. The highest bw 97.02% 
po 8 nd ar and gowns Givides®. was made by Brown Harriman & Co., Inc., 
ew York, Y., and has been accepted. On this basis the average 
annual cost of the proceeds to the applicant will be approximately 3.21%. 
— Pp. 28 


Atlas Powder Co. (& Subs. )— Earnings: 

















Py 4, End. Mar.31— ye RA Mos.—1936 1937—12 Mos.—1936 

eae 94.313.) 10 $3,601,351 $16, 606,059 $13,604,289 
Cost of goods sold, deliv. 

other expenses__...__ 3,918,536 3,192,904 15,038,144 12,302,307 

Net operating profit... [$393,574 $408,447 $1,567,915 $1,301,982 
Inc. from market. secs_- 6,651 47,044 28 ,568 33 ,402 
Inc. from inv. in uncon-J 

solidated sub_...__-- 4,286 \7,861 12,723 31,443 
Inc. from misc. investm't 11,866 685 63 365 52,694 
Prof. on sale of secs. (net) 1,758 1,040 6,579 68,219 
Miscell. other inc. (net) - 4,871 1,793 10,572 6,066 

Gross income. .-.-.-_- $423 ,006 $426,870 $1,689,722 $1,493,805 
Federal taxes_.......-- x61,925 x71,734 x253 ,696 222,835 

Net income--___....- $361,082 $355,136 $1,436,026 $1,270,970 
Surplus, beginn. of per’d 4,565,385 4,391,550 4,456,327 4,184,424 

0 $4,926,467 $4,746,686 $5,892,353 $5,455,394 
Preferred dividends. ---. 85,746 102,896 365,851 436,658 
Com. dividends. .._____ 187 ,521 187 ,464 873 ,303 562,410 

Surplus, end of period _ $4, Sse. 200 $4,456,327 $4,653,200 $4,456,327 
Shs. of com. stk. outst’g 0,032 249 966 250,032 249 ,966 
Earned per share____.-_ ar 10 $1.01 $4.28 $3 .34 


x No provision has been made for surtax on undistributed profits for 
three months ended March 31, 1937 and March 31, 1936; includes $9,774, 
for 12 months ended March 31, 1937. 


Consolidated Balance Sheet March 31 


1937 1936 1937 1936 
Assets— $ Tiabdtlities— $ 3 
2 ee 2,626,999 2,627,470 | Accts. & notes pay. 
Stock of the Atlas & accrued liabs. 927,546 672,986 
Powder Co-_-.__. 3,137,959 3,137,396] Federal inc. taxes 
U.8. Govt. secur. 275,000 1,257,000 SO =e 267,414 213,261 
Accts. & notes rec. 2,743,015 2,041,940] Dividends accrued 
Employ. notes rec. 14,663 15,170 on pref. stock - - 57,164 68,597 
Inventories _...-. 3,014,294 2,466,657 | Res. for stk. bonus 
Misc.accts.& notes awards to empl. -\ -waewite= 








receivable, &c.. 210,457 46,595] Reserve for con- 
Current acct. due tingencies---.-.-. 452,571 508 ,206 
from unconsol. Instal. paid on stk. 
subsidiaries - - - - 2,761 2,267 subscr. by empls 
Mktable. securs -- 650,699 750,935 but not yet iss’d Pf 
z Plant prop. & eq. 6,957,178 6,721,959] Preferred stock... 9,860,900 9,860,900 
er” tae patents, y Common stock... 8,717,125 8,714,625 
NO eae 4,053,043 4,053,002] Capital surplus- -- x1,250 Si = 
enn ofaffil.cos.. 956,940 956,940 | Surplus-----.----- 4,653,200 4,456,327 
Misc. investments 309,030 368,350 
Def’d items (net) - 49,177 49,220 
WHO i ie ccs sc 25,001,214 24,494,902 | eee 25,001,214 24,494, cond 
x Rebromnts cash proceeds received from the sale of common stoc 
duri 1937 in excess Pa its _ in ayy y Rapotnemted by 261, Bisse 
Ger 38% in 1936) no reserve for depreciation and 


Par s 
bsolescence of $7,350, 387 in 1937 ‘and 37 133. »798 in 1936.— 


Atlas Press Co.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2816. 


(B. F.) Avery & Sons Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2817. 


Aviation Capital, Inc.—Regisiters with SEC— 
See list given on first page of this department.—V. 144, p. 98. 


Baltimore & Ohio RR.—ELarnings— 


Per. End. Mar.31— 1937—Month—1936 1937—3 Mos.—1936 
Railway oper. revenues_$15,911 mee $1}. 870, 650 $43,256, ist $37.2 273 405 
Railway oper. expenses. 11,231,413 285,901 31,693,8 29'466.019 


Net rev. fromry. oper. $4,680,347 $1,584,749 $11,562,235 $7,807,386 
Railway tax pommelt. ... 1,114,973 900,182 3,365,615 2,273,937 
900 434 660,402 23 6 


7a. rents ( 55, 188, ° ° 
Joint facility Saatn (net) - 167 ,942 146,803 474,264 482,868 


Net ry. oper. income... $3,241,532 $349,330 $7,061,954 $4,526,928 
—V. 144, p. 2817. 


(The) Barber Co., Inc.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, par $10, yovets June 1 to holders of record May 14. A like 
dividend was paid on Dec. 22, last and compares with 50 cents paid on 
Dec. 10, 1936, Mthis latter being ‘the first F ga made since Dec. 17, 1935 
when 25 cents per share was distribut Prior to this later payment no 
dividend distributions were made since June 15, 1932 when 25 cents per 
share was also paid.—V. 144, p. 2289. 


Earnings for 3 and 12 Months Ended March 31 
Per. End. Mar. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 


Net profit after deprecia- 

tion, taxes, &c......- $158,716 loss$88,471 $691,732 $8,611 

Volume of business for first quarter of 1937 was $3,021,955, compared 
with $2,058,049 for same period of 1936. 

Note—No deduction has been made from the ear nings to cover surtax on 
undistributed profits of 1937.—V. 144, p. 2289. 


Beacon Participations, Inc.—Earnings— 
Earnings for the 3 Months Ended March 31, 1937 


. 144, p. 2816. 

















Income—lInterest and dividends_-.............------.------ 2,670 
Transfer fees, stamps and bank services------...--.--------- 413 
PONS NEAD Ga d6RD barn ede c ans csccscneneensscee 1,127 
St Gh he ot Seheteet keen dndbdantonacoGwee $1,130 
Realized profit on sale of securities..........--------------- 88,752 
Profit for three months ended March 31, 1937------------- $89,882 
Comparative Balance Sheet March 31 
Assets— 1937 1936 Liabdtlities— 1937 1936 
J” Se $13,839 $10,118] Reserve for taxes. $12,195 $6,250 
Securities at cost.. 816,501 869,087 | Reserve for losses. --..--.. 40,879 
Mkt. value of coll. ~— for litigation 
held in so-called expense. ......- 6,697 6,697 
joint account... -....-. 2,500] Notes payable...- 160,000 157,531 
Furniture & equip. 93 24) Suspense account. 6,891 6,8 
Notes receivable- - Soeee |.” Savdes Accounts payable. 3,387 6,927 
“= A pre pref. 
aor 653,182 653,182 
yl. S partic. pref 
Mo isccccous 499,000 -— a 
Zz Coanmen stock. - 1,000 
SIR <4 ccc wckee 481,419 408 ‘ea8 
DH... éudtinmen $860,933 $881,731 _,. eer $860,933 $881,731 


x Represented by 34,378 no-par shares. Represented ig A 25,000 no-par 
shares. z Represented by 25,000 no-par shares.—V. 144, p. 1267. 


Belmont Radio;Corp.—Registers with SZC 
See list given on first page of this department. 


Berghoff Brewing Corp.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2640. 
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Beaumont Sour Lake & Western Ry.—Larnings— 
March— 1937 1936 1935 1934 

Gross from railway -_-.-_- $340,605 $203 ,071 $127 ,897 $160,414 

Net from railway... ._. 195,690 69,048 9,782 42,395 

Net after rents....._.. 112,868 12,833 def32,362 def10,900 
From Jan. 1— 

Gross from railway_..-.- 975,512 619,737 454,712 453.109 

Net from railway... - 546,234 237 ,240 124,013 127 339 

Net after rents__....-.. 324,551 75,708 defl4, ‘483 def11,998 


—V. 144, p. 2289. 
Bessemer & Lake Erie pr. 





Earnings— 


March— 193 1936 1935 1934 
Gross from railway. -_-_-_ $994,873 $545,728 $579,152 $455,356 
Net from railway._-_.- 320,030 def60,453 47,425 def87,133 
Net after rents._______- 282, 603 def37 ,588 58,222 def63,245 

From Jan. 1— 

Gross from railway _-_-.-- 2. 595. 026 1,530,952 1.396 ,272 1,107,771 
Net from railway..._.- 310 def110,730 def87,474 def359,970 
Net ae sense. .- iia akc 630439 def2,462 def67,098 def317,281 
—vVv.1 p 


Bethlehem Steel Corp.—Report for First Quarter— 

E. G. Grace, President, on April 29 made public the results of the business 
and operations of the corporation and its subsidiaries for the first quarter 
of 1937. In preparing the report the facts that by the merger effected on 
Feb. 26, 1936. the existence of some corporations was terminated and that 
after the merger the parent corporation was different from that prior to the 
“a have n disregarded. 

Grace says in part: 

“In determining the results shown below for the first quarter of 1937 
no provision has been made for payments to employees for vacations after 
March 31, 1937, nor has any pr ovision been made for any surtax that may 
be payable for 1937 under the Federal Revenue Act of 1936 on undistributed 
net incomes. 

“The estimated value of orders on hand March 31, 1937, was $151,061,- 

818, as compared with a3, 690,462 at the end of the previous quarter and 
$78, £60. 055 on March 31, 1936. 
Steel production averaged approximate 87.1% of capacity during the 





first quarter of 1937 as compared with 75% during the previous quarter 
and 45.3% during the first quater of 1936. Current steel production is 
approximately 98 % of capacity.’ 
Consolidated Income Statement Quarter Ended March 31 
1937 1936 1935 1934 

Total income of corp. 

its subsidiaries ..._-- * 514, 065,328 $6,205,477 $4,474,649 $4,025,956 
Interest charges_.-.-.--- 1,732,166 1,741,038 1,615,045 1,672,730 
Prov. for deplet., deprec. 

and obsolescence. - - - - 4,039,329 3,861,374 3,466,902 3,255,270 

Net profit for period--~y$8 ,293 ,833 $603,065 x$607,298 x$902,044 


Earns. per share on com- 
mon stock outstanding $2.0 Nil Nil Nil 
x Loss. y Before provision for on undistributed profits. 


To Pay $1 Common Dividend— 

The directors on April 29 declared a dividend of $1 per share on the 
common stock, no par value, p pavaike June 15 to holders of record May 28. 
A dividend of $1. was paid on Dec. 24, last, this latter being the first 
distribution made on the common stock since Feb. 15, 1932 when a dividend 
of 50 cents per share was distributed.—V. 144, p. 1774. 


Binks Manufacturing Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2640. 


Blue Ribbon Corp., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents a share on account 
of accumulations on the 64% cum. pref. stock, par $50, payable May 1 
to holders of record April 27. Similar distributions were made in each of 
the 21 preceding quarters, prior to which regular quarterly disbursements 
of 814 cents per share were made.—V. 144, p. 764. 


Boston Elevated Ry.—Receipts and om. of selene 


Month End. March 31— 937 
Total receipts from direct operation of theroad._-.. $2, 408, ety $2, B34. geo 





Interest on deposits, income from securities, &c - . - 1243 
NN ae eC cbowubedscue $2,424,825 $2,337,904 
a —a—_— Ee. ea ee ae eee 1,579,873 1,524 "536 
Federal, State & municipal tax accruals_-_-.------ 145,319 132,377 
) eo Ss eee er ee are 103 ,259 103,363 
Subway, tunnel & rapid transit line rentals __----- 236,340 234,911 
Interest on bonds & notes ......-......<..<.---- 8,374 316,528 
SI Endo nies -hcccnesdsusencsuen 6,786 ve 





Excess of receipts over cost of service -...-...-- $24,873 $18,350 


—V. 144, p. 2119; 1949. 
Boston & Maine RR.—E£arnings— 


Period End, Mar. 31— 1937—Month—1936 1937—3 Mos.—1936 











Operating revenues__.. $4,425,887 $3,325,221 $12,076, se $10,693,589 
Operating expenses _---- 2°988,485 3,413,645 8,467.3 9:644.756 
Lan oper. revenue... $1,437,402 lonngte 424 $3, g00 a4t $1,048,833 
. i eee RGR) nine ai "292'490 5, "746,434 
haulp, rents (Dr.)..-... 190,307 198" ‘074 SMe 587, “260 
Joint fac. rents (Dr.)-_-- 913 4/484 42,456 24,714 
Net ry. oper.income. $953,692 def$594,307 $2,100,791 def$309,575 
Other income. -_....-.-- 89,125 100,459 291,219 298,720 
Gross income_-__..--_- $1,042,817 def$493,849 $2,392,010 def$10,855 
Deductions (rentals, int. 
dies te oh ab ararerahioreontes 631,884 638,115 1,896,307 1,899,225 





Net PN Ae cess $495,703 df$1910,080 


—V. 144, p. 2641. 
Bridgeport Hydraulic Co.—Jncome Account— 


$410,933 df$1131,964 




















Calendar Years— 1936 935 
Oper. rev. (net after reserves & adjustments) __-_- $1,829,802 $1,737,909 
i en. wn cnectensecceneses 605,337 13,871 
DCG te haan neeeka«honcekkcgh ange eee s he aaa 200,5: 209,031 

OE Ee, $1,023 902 $915,007 
Other income I ae tp ee Gee oan ee 19,646 18, 

I in. ody bh Spent sh oe “aes emg oe ee $1,043,548 $933,516 
Interest and amortization. --............-.-.---. of 295.774 
pl —=Ee eee nip ghee yeille 2 ss ain eal pad 142,950 85,212 

Net income-_..._-_.--. he aaneereceae Sealy eS | $636,075 $552,530 
Po ee a 520,000 520,000 

PIES treinae alniasuena enemas tas eee ae $116,075 $32,530 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Resour ces— $ $ TAabilities— $ $s 
Fixed capital... -- 17,943,110 17,827,331 | Capital stock--..- 6,500,000 6,500,000 
Gi csekacceses 553, ,158 | Long-term debt... 6,461,000 6,485,000 
Notes receivable. - 360, 297 376,786 | Accounts payable. 12.947 10,287 
Water rates rec’le. 240,017 257,415 Divs, declared.... 130,000 30, 
Water rates rec’le, Taxes accrued.... 140,958 169,106 

eoeraed......0.- 132,113 128,290 | Interest accrued-.-. 88,309 64,728 
Sundry accts. rec. 59,487 54,066 | Deprec. reserve... 3,383,205 3,182,409 
Non-oper. equip. Res. for bad debts 52,178 48,949 

and supplies_--- 25,299 24,904 | Misc.unadJ.credits 5,1 5.289 
Mat’ls & supplies. 108, 4 107,243} Surplus as adjust. 3,656,391 3,663,250 
Prepaid accounts. 6,1 3,571 
Unamort. debt... 225, év1 287,035 
Prop. aband. ace’t 775,843 808,219 

OME s2scasuew 20,430,093 20,259,018 FOO oaxcuaéde 20,430,093 20,259,018 





—V. 142, p. 3665. 











2988 Financial 
(Sidney) Blumenthal & Co., Inc. (& Sube.)—BEarnings 
8 Mos. End. Mar.31— 1937 1936 1935 1934 
Loss from operations_-_- ny 959 prot$23, 124 prof$427 ,261 $8,731 
Depreciation reserve. _ 100,045 97 ,843 95,788 102:933 
eae CORE ccs 3 acaneco esucse a + gutted 
IN © clei aene $126,004 $75,719 prof$264,264 $111,664 


—V. sve p. 1591. 


Briggs & Stratton Corp.—Earnings— 
Period End. Mar. 31— a ew pene i834 90 1937—12 Mos <-=1008 











ne rofit from oper... art $1 490.1 20 $1,381,584 
ion for deprec.___ 21, tee 14,936 80,856 59, ‘051 
Ee $500,290 $374,263 $1,379,265 $1,322,532 
Other income, less misc. 
SE canwe edd oine 30,758 20,875 103 ,860 80,184 
Co) $531,049 $395,138 $1,483,124 $1,402,716 
Bonus (10%) paid em- 
i ee I SS 145,166 138,703 
Prov. for income taxes.. 101,878 73,288 x257,795 235,913 
a $429,171 $321,850 $1,080,164 $1,028,099 


5 pestedas surtax on undistributed profits on 1936 income.—V. 144, 
Dp. . 


Brooklyn Edison Co., Inc.—Larnings— 

Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Sales of electric energy— 

i eee 346,774,415 314,803,505 1275093837 1174160554 
Operating revenues: 

Sales of elec. energy - -$12,842, ane $12, 198. 083 $47,089,257 $44,856,276 

Miscellaneous sources - 387,38 9.779 1.944.555 2.845.570 


Total oper. revs__-$13,230,199 $12,727,862 $49. 033 B10 $47. 701,846 
Operating expenses__- _ _ 5, 678 4, 900 21, 855,032 








Retirement expense._-. 1,259,249 1,272,704 4,875, ‘O84 7 "560,865 
Taxes (incl. prov. for 
Federal income tax).. 2,564.747 2,618,600 9,381,147 9,827.809 
Operating income... $4, 7 525 


Non-oper. revenues---- 150,689 
Non-oper. rev. deduc'ns Dr32,.359 


Gross corp. income__. $4,479,855 


$3,885,658 $13,753,427 $13,458,139 
110,339 510,216 
Dr25,718 Dr98. ‘483 Dr112.001 
$3,970.279 $14,167,160 $13,903,507 








Int. on long-term debt_- 596,545 837,258 2,780,816 3,349,030 
Misc. int., amort. of dt. 
disc. & exp. & miscell. 
Ns + ceeeccee 35,266 73.760 180,826 388,166 
Net income..__...-- $3,848,044 $3,059,261 $11,205,517 $10,166,311 


—V. 144, p. 1431. 


Brooklyn-Manhattan Transit Corp.—Change in Col- 
lateral— 


The Brooklyn Trust Co., as custodian trustee under the trust indenture 
dated May 1, 1936, securing Brooklyn-Manhattan Transit Corp. rapid 
transit collateral trust bonds, has notified the New York Stock xchange 
that it has received as additional collateral | $53. 090 face amount New York 
Rapid Transit Corp. demand note No N. 10, 5% dated April 19, 
1937 payable to its own order on demand b ‘iiaiive Trust Co., making a 
total of demand notes held by it of $2,795,000, and Xhat in order to accom- 


Plish this it was necessary for the trutee to release $53,000 cash from the 
Copened cash account, leaving a balance on hand of $66,250.—V. 144, 
P. a 


Brown-McLaren Mfg. Co.—Registers with SEC— 


See list given on first page of this department. 


Brunswick Terminal & Railway Securities Co.— State- 
ment of Condition as of Dec. 31, 1936— 

Assets— 
Unimproxse real estate unsold as per appraised valuation, 

$102,480; less trustee’s estimate for loss in actual sale, $51,- 


, 


ii trustee's estimate of amount of cash expected to be rea- 


PEEL TILE EE RS IE L Det LNT eNO TTI $51,240 
Notes receivable representing deferred paymenss on land pur- 

chase contracts: Current (considered good), $2,351; past due 

(considered bad) , $2,030; trustee's estimate reasizable cash... _ 2,351 
Securities owned face amount, ; less loos in actual sale, 

$2,000; trustee's estimate realizable cash, $1,000.......--.-. 1,000 
OU a 3,770 
Items in process of collection from pubtic sale of Dec. 2, 1936, 

$6,703; sale of Little Crispen Island, $1,675; total.......---- 8,378 

DMittininte noua chaemnatedeomaiasaneeudhads ae $66,739 

Liabilities— 
Corporation tax, State of Georgia..........-..-.----.-_---e $2,000 
Ad valorem—State and county through Dec. 31, 1936________- 17,476 

City of Brunswick js @: eee 19,174 
Paving assessm'ts, City Brunswick accrd. through Dec. 31,'36_- 18,597 

ee oS ee eae eniekaemeh whet ae > 2,200 

aaa oa os cies ie oan sata ig aan an br ts ae 2,200 
Ad valorem tax oS yage 1937: State of Georgia & Glynn County 2,152 

eS ose ES Ce ae 2,255 
Unsecured ote Aah $31,802; less 20% paid, $6,360; balance... 25. 442 
Expenses of adminis., saies. commission, advertising, deeds, re- 

cording, clerical, &c. (estimated)..../....-......--.----.- 8,000 

DR ebksntidin wn dG dekdbansadeesbbbcatuaaenadaamned $99 496 


The trustee in bankruptcy, R. A. Gould, sold a large block of unimproved 
real estate on Dec. 2, 1936 at a public sale. The price received was ap- 
proximately 25% of the appraised vaiues. This sale was confirmed because 
of the fact that the trustee was receiving no offers of sale on this particular 
real estate and tax accruals in another year would have wi out any 
equity. Liquidation of the estate wiil continue as rapidly as possible con- 
sistent with no sacrifice, i a announced. E. Kontz Bennett is referee in 

uptcy.—V. 137, p. 2106. 


Bullock’s, Inc.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable June 1 to holders of record May 11. A similar 
pepe was made on Feb. 25 last and compares with an extra dividend of 

50 paid on Jan. 26 last; a regular dividend of 75 cents paid on Dec. 1 
and on Sept. 1, 1936, and’ quarterly dividends of 25 cents per share pre- 
viously distributed. ‘In addition, an extra dividend of 50 cents was paid 
on Dec. 16, 1935.—V. 144, p. 1101. 


Burlington Mills Corp.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2819. 


Burlington-Rock Island RR.—Earnings— 


March— 1937 1936 1935 1934 
Gross from railway-.--- $124,951 $70,408 $59,855 $63,353 
Net from railway. -_-.--- 26,6 def6 ,451 def23 ,559 def4,818 
Ne oteee seams ras dicho ales def3,039 def23,801 def39,748  def18,157 

rom Jan. 1— 
Gross from railway --.-.-- 308,990 201,272 192,971 196,442 
Net from railway_-.- _-- 36,211 def28,599 def4l Par def11,279 
Net after rents..-._--- def33.626  def77.539  def87.624  def54,938 
—vV. 144, p. 2290. 

Butte & Superior Mining Co.—Net Current Assets— 


Liquidating Dividend— 
pvsemont D. C. Jackling in a recent letter to the stockholders stated in 


substanc 

Since “April 23. 1935, the activities in the mining industry have increased 
sufficiently to enable the company to sell a iarge part of the uipment 
po supplies on hand when the properties were closed down in 1931. The 


from these sales and the profits resulting from the investment of 


Chronicle May 1, 1937 


the company’s cash reserves which were retained after the’properties wer: 
shut down have substantially increased the net current assets after deduction 
of all necessary corporate e ditures incurred in liquidation 

Current assets as of Dec. 31, 1934 amounted to $664,894 as compared to 
5 oot § 166 at Dec. 31, 1936 a ‘shown in the following tabulation: 


er he Se ee a eer. Coma ee eae 2s eee oso $172,949 
Yaveuaesat (loan maturing March 31, 1937).......------------- 700,000 
Se a a ek. e eelatianbee 2,473 
a a ee od Le $875,422 

tele eo i SCM. oF te sc eaenerweniell 1,2 





eR Co EE a ET Cae $874,166 

It has been impossible up to this time to effect satisfactory disposition of 
the ore reserves remaining in the properties when operation of them was 
discontinued, and until such time as a reasonable liquidation of these can be 
realized a substantial cash balance must be continued in the treasury to 
protect these assets which at high metal prices should be substantial, and 
7° pty Ly for rr: han ak ore reserves by company operation unless 

ey can of ot 

The directors authorized the distribution of $1 pe share on the 290,196.3 
shares outstanding, payabie April 15, 1937 to holders of record April 1, 1937, 
after wh.ch distribution the cash balance was some 13% below that ‘at the 











end of 1934, as previously shown. The company is 1n t 1e rocess of liqui- 
dation—V. 144, p. 2470. — ° 
Calumet & Hecla Consol. Copper Co.—Earnings— 

3 Months Ended March 31— 1937 1936 193543" 
Revenue from copper sold...-...--- $2,804,466 $2,561,173 $630,235 
CI onic ie Cnaurcecedwue 1,348,364 1,524,288 452,834 

Ee $1,456,102 $1,036,885 $177,401 
Other income (net)------.--------- Dr4,811 S406 ij <aeccee 

EEL AEE $1,451,290 $1,041,209 $177,401 
Eng nncccaccecencennenan 269,693 361 ,025 A 
Dt... okstoniewesewsoe 269,735 33.629 131,502 
CI i ee 32,610 
Federal income tax (estimated) - - -- -- nn. Seeake -. conmen 

Pe IR abinccenwsceoansdseias $781,862 $146,555 loss$110,755 


x Does not include surtax on undistributed profits.—V. 144, p. 2642. 





Cambria & Indiana RR. 

March— 1937 1936 1935 1934 
Gross from railway----- $139,4 485 $114,945 $113,977 
Net from railway. -..- 74, 26,162 51,364 46,435 
Net after rents... ....- 92:702 78,688 109,522 104,777 

From Jan, 1— 

Gross from railway- - --- 383,718 331,261 310,962 304,252 
Net from railway - ----- 183,196 139,949 122,931 114,809 
Net after rents. .-..--- 272,240 277 (852 293 ,694 285,959 
—V. 144, p. 2290. 


Canada Steamship Lines, Ltd.— New Treasurer— 
Herbert A. Cresswell has been appointed eee of oe, — yaw mam G 
General Manager T. R. Enderby announced. Mr. 
J. Irvine Hobson, who is retiring due to ill health —Vv. aa D. cath 


Canada Wire & Cable Co., Ltd.— Accumulated Div.— 
The directors have declared a dividend of $2 per share on account of 
accumuiations on the 6 4% cum. pref. stock, par $100. pa ome June 18 
to holders of record May 31. This compares with $1.75 B Meee 20 
last; $2.75 pad on Dec. 23, 1936, and $3.25 per share pai on, Oct. , 1936, 
this latter being the first payment made on the stock since Dec. 13. 1932, 
vue eur quarterly dividend of $1.6244 per share was distributed .— 
. »D 


Canadian International Paper Co.—New Directors, &c. 

George H. Montgomery and Chenier Picard have begs Geet directors 
to succeed the late Senator Smeaton White and N. Head, resigned. 
J. H. Winman, Vice-President, has been named creat Manager; - KR. 
Weaver, ‘Treasurer, becomes a ‘Vice-President, and E. L. Crooker has been 
named a Vice-President.—V. 142, p. 3841. 


Canadian Light & Power Co.—Zarnings— 














Calendar Years— 1936 1935 1934 
Gross income from all sources... _..-- $410,999 $408,917 02,984 
Operating and maintenance expense- yt Y 490 142, 127 ,532 
Interest on bonds-.~..............-.. 143,165 144,655 147 ,043 

pO Ee ae $103 ,344 $121,698 $128,408 

ransferred to depreciation reserve-- 62,000 80, ,000 

Balance to surplus account....--- $41,344 $41,698 $33 ,408 
PT ob cctinnteeeh sacanuatideeus 33 ,248 33,248 33,248 

Balance Sheet Dec. 31 

Assets— 1936 1935 Tiabilities— 1936 1935 
Properties & con Capital stock ($100 

cessions....--.- "$2, 336,711 $2,336,711 ee $3,324,800 $3,324,800 
Plant and equip’t. 4,112,257 4,112,257| 1st mtge. sink. fd. 

Cash and invest’ts 101,666 101,663 5% bonds, due 

Prepaid charges - - 12,488 5,339 2a 2,861,600 2,865,600 

Movable plant and Res. for deprec’n. 699,071 637 ,071 
ee 7,446 6,407 | Accts. payable and 

Cash on hand and accrued charges 37 ,536 31,985 

in banks....... 92,690 100,977 | Bond int. and div. 

Callloans_-_-_.-.- 25,000 30,000 payable------- 88,164 88,264 
Accts. receivable. 60,166 41,735 | Surplus. -.--.-..-- 15,699 14,900 
Bonds of other cos 278,446 227 ,532 

ee $7,026,871 $6,962,621 , 0 ee $7,026,871 $6,962,621 





—V. 143, p. 421. 
Canadian Malartic Gold Mines, Ltd.—Earnings— 





3 Months Ended March 31— 1937 1936 
TER Ge Sn dct nacdauedcesaanadasosessceaces 51,357 26,469 
Metal production (gross) ..........------------ $250,981 $159,220 
pe eee eee 3, 2,29 

Profit 


Ltr eebetdin dcenkd eee enseGutsdeakbageae $156,928 
SEI Ee ¥ 107,984 


Administrative & gen. expense—Toronto office... 


Commnting prs pee § Olt DONE. no kha ceeideceaieees $113,026 
CORNET CREIININUEG sd ctubddonidcncsueseduonee 27,421 

Note—In rg rots , » no allowance has been made for taxes, 
depreciation or deferred development.—V. 141, p. 3530. 


Canadian ational Lines 1 in New England —Farntage— 





$44,849 
17,856 


March— 1936 1935 
Gross from railway- --_.- $113 13,27 $131,445 ada’ 17 $117,477 
Net from railway - .-.-- erie 396 def1 ,890 13,264 18,159 
N $ oe —_ ain tached def59 ,941 def39,134 def5l "735 def28,015 
rom Jan. 1— 

Gross from railwi y---.. 346,681 331,475 282,658 276,015 
hed —_ 7 tm def17,719 def49\802 def56,477 _def48,628 

Ne iim asda def152, '349 def163, 150 def166, '305 def190,113 


ay! 144, D. D320. 
Canadian National cai ill 





Qusieiind aeons 816 16 31,00 $4470 910 $4497.18 $40 279 771 
perating revenues-..... 
Operating expenses _--_. 14'869'601 131529'177 42,659,693 40,203,030 
Net revenue_......-- $1,762,380 $941,533 $2,317,496 $76,741 
Earnings of System for Week Ended April 21 
1937 1936 Increase 
Gg saebeneweerheen $3,878,043 $3,595,061 $282,982 


SW" 144, D286: 
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Canadian Pacific Lines in Maine—Earnings— 





March— 1937 1936 1935 1934 
Gross from railway-_.... $335,562 $272,570 $224,281 $293 ,136 
Net from railway... -- 134,325 70,569 52,944 111,397 
Net after rents.....__- 102,370 36,457 22,253 78,616 

From Jan. 1— 

Gross from railway -.-- - 900,100 780,677 649,505 752,926 
Net from railway...._- 328,123 160,893 135,057 217,866 
Net otter Se 231 "436 65,820 46,552 126,099 
- 144, p. 2291. 
Canadian Pacific Ry. Parnes — 

Period Ené. Mar. 31—_ 1937—. —1936 937—3 Mos.—1936 
Gross earnings -----.-_-_- sit, 748 389 $1 $10, 679, S77 $31. oOT, 081 $29,283 ,992 
Working expenses-_-_-- 10,010,224 9,331, 28.024.668 26,456,289 

Net earnings_.....-- $1,738,164 $1,347,733 $3,642,413 $2,827,703 


Earnings of System for Week Ended April 21 





1937 1936 Increase 

GOO ORI iicncccesevsctowas $2,610,000 $2,355,000 $255,000 
—Vv. 144, "Dp. 2820. 

Gandy Bridge Co.—Registers with SEC: 

See list given on first page of this department.—V. 144, p. 2827. 

Caroni Gold, Ltd.—Registers with SEC— 

See list given on first page of this department. 

Central Foundry Co. (& Subs.)—Larnings— 

Earnings for Quarter Ended March 31, 1937 

Net inc. from oper. pefase int. charges, deprec. & Fed. inc. tax- - $85,845 
Se ee ee ik ek. een enhne mae 15,412 
Amortization of fest. . EEE SES candweceuncodeanss 3,738 
ss oan caecum oes othitEbibieordeieewudec= 
IY, 20. OS Scan abccdeadetagibwkawd Sa dbdnt ees 34,215 
Federal income tax (estimated) ~~... ...-..---2-- nee oe-e--- ’ 

inde dbscnds cetbdwceonecdd Uincdwdnessans 7 x$27 ,985 


‘ = te provision has been made for undistributed profits tax.—V. 143, 


Central of Georgia, Ry.— Barninge— 

















Mat ch— 9 1936 1935 1934 
Gross from railway. - --- $1,754,693 $1,427,827 $1,314,130 $1, 180. 011 
Net from railway... -_-.- 462,209 305,209 "207, ‘958 261 ‘360 
Net after rents... ..-- 309,295 153 ,503 84:116 127.799 

From Jan. 1— 

Gross from railway. .--- 4,471,310 3,807,394 3,518,251 3,465,222 
Net from railway. -.--.-- 900 ,285 493, 423,113 "625,007 

Net after rents _-.-_..- 475,133 123,733 83 ,552 257 ,834 
—V. 144, p. 2643. 

Central Illinois Light Co.—Earnings— 

Calendar Yi 1936 1935 

Gross earmings— Electric = x aoe $5,617,355 ,033 ,317 +. 7202374 

tl pkctannrkshehenn ehasetaeees : 1945 1,911,876 459. 768 

i X ,08 1,847 

Nen-egurating | eae 52,746 18,500 936308 

Total gross earnings. ---.....---- $8,277,561 $7,507,783 $7,037,387 
O Dn dak ditnihlink wwebmd dacdmeo « 954,829 2,562,317 2,361,589 

Ne ee Lhe em 530,549 470,367 453,511 
Provision for retirement reserve - -- -- 910,000 750,000 718,500 
ew 715,067 525,606 456,205 
Federal income taxes. .__..-...---- a253,000 313,200 266,841 

ee a ane ne as ndin & $2,914,116 $2,886,292 $2,780,741 
Interest on funded debt. _......---- 676,646 757,418 822,641 
Interest on unfunded debt- -.__----- 75,667 4,823 13,507 
Amortiz. of debt discount and expense 73,057 36,635 63,284 
Amortiz. of pref. stock prem., disc., 

commission and expense - - - -- ~~ --- SN ae oer ee 
Interest charged to construction- - - - - Cr18,934 Cr11,925 Cr11,336 

Se PS o.oo bxcd cnmssaacedons $2,011,976 $2,099,341 $1,892,644 

a Includes $600 for undistributed profits tax. 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ Tiabtitties— $ $ 
Fixed cap. 44% epee. seaet-- 11,260,000... nsweas 

avg ‘. a ,933,467 41,801,733 He ae ,422 ,900 
Invest. in sec. of pref. a sine 3,500 

various cos., &c-_ 33,870 34,870 4 Td stock - - 10,833,987 10, 833,987 
Maintenance trust Fun ded debt----- 16,554,800 16,554,800 

fund dep...-..--. kre Consumers’ dep., 

Debt disc. & exp. eee 154,298 159,545 

inproc.ofamort 681,440 489,922| Accounts payable. 445,417 273,034 
Pref. stk. prem., Accrued taxes.... 858,600 791,516 

disc., comm. & Accrued int. on 

exp. in process funded debt.... 162,431 189,354 

of amortization. 951,166 _.....|Mise. curr. liabil.- 10,755 6,415 
Def. charges & pre- Reserves-_....--. 4,887,758 4,409,628 

paid accounts... 204,666 132,951 | Contrib. for exten - 45,847 231,791 
Cl sabaceaueaks 209,027 500,454} Prem.onpref.stk. --.-.- 16,707 
U.S. Govt. secur_ 1,540,000 2,072,500) Earned surplus___ 2,380,792 1,801,186 
x Accts., notes & 

interest rec _..-- 1,374,462 1,043,483 
Materials &suppl_ 582,628 338,449 

aan ain oe att 47,681,086 46,414,363 an 47 681,086 46,414,363 





After reserve of $153,991 in 1936 and $119, 978 in 1935. 
by “310, 000 no par shares.—V. 144, p. 229 


Central Railroad & Banking Co. of Georgia— / nierest— 

The interest due May 1, 1937, from Central RR. & Banking Co. of Georgia 
5% collateral trust bonds, due 1937, will be paid on presentation of bonds 
for stamping, but the principal due May 1, 1937 not be paid on that 
date e@ company ay ern to bondholders an extension of the maturity 
of the bonds for a od of five years 9, pursuant to an extension agreement 
dated March 1, 1937. —V. 144, p. 1 A 


Central Steel & Wire * haa WER with SEC— 
See list given on first page of this department.—V. 144, p. 2820. 


(The) Cessna Aircraft Co.—Registers with SEC— 
See list given on first page of this department.—V. 130, p. 293. 


Central Indiana Gas Co.—Earnings— 


y Represented 














Year Ended March 31— 1937 1936 
Operating revenues.....................-.---- $1, 834,435 $1. $34. 388 
Operating expenses & taxes. ..............-...-- 1438, 339 181,622 

Net operating revenues before provision for retire $396,096 $342,766 
Non-operating income... ........-...-----..--- 1,555 2,351 

Gross income before provision for retirements... $397,650 $345,117 
Provision for retirements... ............-..----- 76,129 67,374 

8 bn ns ctehsddencsukebancneeo* $321,521 $277,743 
Interest: Funded debt..................___ -.- 64,0 64,050 

Indebtedness to parent company ERE ee) FRE 236,025 236, 100 

Consumers’ deposits..........---...-..-.--- 6,127 6,999 

di dhincndsadnchebenescakssondne 181 17 
federal & State taxes on bond interest..........- 551 466 

Net “on watetsua aensenmaenbeaweaekeaw we $14,586 loss$29,889 


Note—No provision was required for Federal surtax on undistributed 
profits for {9 6. Federal surtax on undistributed protive for the calendar 
year 1937, if any, is Sacetennmate at March 31, 


1937 and no provision 
therefor has 
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Balance Sheet, March 81 
1937 1936 1937 1936 
Assets— $ Liabilities— can ~ 
Prop.,planté&equp .10,846, ar 10,818,157 |634% cum. pref. 
Miscell. investm’ts 31 stock ($100 par) 500,000 r 
Special deposits... 14, 228 1,622|x Commonstock.. 4,018,969 4,018,969 
Cie chateaus 90,898 71,765! Funded debt. - ..- 1,281,000 1,281,000 
Notes receivable. - 1,183 1,679| Due to parent co.. 4,003,950 3,994,025 
Accountsreceiv... 203,105 178,759 | Notes payable- --.- 5,138 18,499 
Due from affil. cos. 1,713 4,537| Accounts payable. 164,187 107 ,863 
Mdse., materials Consumers’ deps.. 130,423 123,667 
& supplies... . 135,762 81,858} Accrued accounts. 157,897 133,938 
Appls. on rental. - 982 3,796 | Service exts. deps- 5,265 4,650 
Defd. debit items 10,325 13,590 | Defd. credit items _ 478 2 
Reserves..._..--. 1,136,008 1,106,262 
Earned deficit - - - - 98,522 113,109 
Fale sadedeasn 11,304,793 11,175,768 11,304,793 11,175,768 





x Represented by 50,000 no par shares.—V. 144, p. 2644. 
Central RR. of New Jersey—Larnings— 


March— 1937 1936 1935 1934 
Gross from railway-_--_-- $2,949,371 $2,294,144 $2,308,960 $2,719,973 
Net from railway... - 957 313 ,008 560,021 884,776 
Net after rents..._.__. 43,742 def225,516 87,803 569,396 

From Jan. 1— 

Gross from railway---_-- 7,933,379 7,732,388 7,029,429 7,687,228 
Net from railway. -.--.-- 2,127,271 1:755.282 1,482,979  2°597.375 
Net after rents..._.___ 503 ,834 317,527 476,557 1,733 .767 


—V. 144, p. 2292. 


Charleston (W. Va.) Transit Co.—Earnings— 
Income Account for the Year Ended Dec. 31, 1936 














Railwa Bus Total 
Ee Seen $557 ,004 $126,971 $683 ,975 
Sree ue of road and equipment_ 69,9. 22,15 ¢ 
Operation I ae 32,365 53,956 286 ,322 
pi ti A LOO TET AEE 60,286 11,542 71,827 
Taxes (incl. Federal income tax and 
surtax on undistributed net income) 50,781 17,741 68,523 
Operating income. ..............- $143 ,634 $21,579 $165,213 
PERE RE oe LOIN 8,744 
$173,958 
eS ROO Ok PEE OE aT ,689 
eb adecebeeeneceoueneanes 
NR ED CNR cee walebacionakee Sauce $128 ,936 
ee SE a ee ee 35,753 
Balance Sheet Dec. 31, 1936 
Assets— TAabilities— 
Road and equipment----_-...- $4,254,533|6% cum. partic. pref. stock 
Investments ................- 83,157 sn chdivie haan ew dam & $611,200 
Inv. in co.’s own secs. (par).- 1,133,291} a Common stock (no par).--- 750,000 
Cid inten duahethacemnne 59,376| Funded debt............--- 2,437,000 
Certifs. of dep. and accr.int.. 100,489} Unfunded debt_......------ 7,153 
United States Treasury bills.. 200,026) Audited vouchers & accts. pay 14,690 
Advances to conductors, dis- Interest accrued but not due_-_ 13,782 
Patchers and agents_------ 3,924 | Unadjusted credits._.___---- 1,875,710 
Accounts receivable --------- 1,407 | Capital surplus-_----- peewee « 25,690 
Sink. funds, cash held by trus. Earned surplus.........--.. 125,496 
under prov. of bond indents -_ 3,718 
Funds io hands of spec. receiver 3,707 
Unadjusted debits-_-------.--- 17,091 
WE he nn< dens ._ $5,860,721 TM esnccacensnctit ._.$5.860,.721 
a Represented by 15, 000 shares.—V. 143, p. 423. 
Charleston & Western Carolina Ry.—ELarnings— 
March— 1937 1936 1935 1934 
Gross from railway- ---- $262,383 $207 ,394 $211,295 $204,378 
Net from railway - - - _-- 10,66 74,518 80°332 86,437 
Net after rents___._--- 79,683 137 61,533 66,131 
From Jan. 1— 
Gross from railway- ---- 651,813 547,526 524,805 543 ,837 
Net from railway... 225,804 172,446 161,917 209,707 
Net after rents......--. 140,128 112,044 110,133 1491346 


—V. 144, p. 2292. 


Chesapeake Corp.—Annual Report— 
C.L., Bradley, Vice-President, says in ws 
During 1936 there were converted $20,566,000 20-year 5% convertible 
collateral trust bonds dated May 15, 1927 Soe 467 ,725 shares of the common 
stock of Chesapeake & Ohio Ry On March 15, 1937 the corporation called 
for Pmegg a a on May 15, 1937 all the outstanding ay of this issue. 
Also, during the year 1936 there were converted $7,999,000 10-year 5% 
convertible collateral trust bonds dated Dec 1, 1934 i 950. 980 shares of 
common stock of Chesapeake & Ohio fF On April 1, 1937 the corporation 
called for redemption on June 1, 1937 all the outstanding bonds of this issue. 
The corporation during the year 1936 acquired ls 489,000 20-year 5% 
convertible collateral trust bonds dated May 15, 1927'and $3, Be 066 
10-year 5% convertible collateral trust bonds dated Dec. 1, 1934 
bonds have been delivered to the respective sinking funds or cancelled. "The 
acquisition of these bonds results in leaving the corporation’s holdings of 
common stock of Chesapeake & Ohio Ry. larger by some 170,752 shares 
than they would have been if these acquired bonds had been converted by 
the public. These acquisitions were made in part with treasury funds and 
in part from the pro ofa bank loan. Of this loan $6,200, remained 
— at Dec, 31 “4% which amount was reduced to $4, 500, 000 by a 
om poymans on Jan. 2,1937 and the loan matures May 11, 1937. 
tantially all of He — ration’s income in 1936 was derived from 
dividends on its ownershi common stock of Chesapeake & Ohio Ry., 
which paid dividends dur 4, 1936 at the annual rate of $2.80 per share. 
= an extra cash dividend of $1 per share. The Chesapeake & Ohio Ry. 
lso paid on Jan. 11, 1937 an extra dividend of $2 per share in preference 
stocle series A, to common stockholders of record Dec. 15, 1936 and this 
corporation received on account thereof 60,490.68 shares of this stock, 
which dividend has not been included as income. Each share of this 
preference stock (par $100) is entitled to non-cumulative dividends not 
exceeding $4 per year. 


Income Account for Calendar Years 








1936 1935 1934 1933 
Dividend accrued _ ---_.- $12,527,662 610,208,783 $10,315.29 $10,237,079 
Misc. other income _ _- - - 124 16,416 
Total. _____-__......$12,527,786 $10,296, 77 $10, B14. 026 $10,253,495 
Bond interest_.___---- 1.843.976 | 2,668,139 i ‘ae 016 2,026:134 
Other interest expense __ 24,642 1 52/918 1,414,461 
expense ___-__.- | ‘460 74,191 69,482 64,627 
Capital stock tax _ _-- -- 0,207 34,981 7,618 76,864 
Applic. portion of bond 
unt and expense- 256,157 269,079 yi, , | Seer se eee 
Prov. for est. liab. for 
Fed. surtax a undis- 
tributed profits _ ___-- SES -- ele dba >" “Eee ae 
Prov. for reserve against 
deposit in closed bank -...... ------ ------ 24,000 
Net profit........-- x$10,241,377 $7,250,408 $7,333,046 $6,647,407 
Dividends --_-~--.---- 5,399,235 5,399,235 4,499,363 3,833,457 





Balance -_.....---- $4,842,142 $1,851,173 $2,833,683 $2,813,950 
Shares capital stock out- 

standing (no par).... 1 099 v8 1,799,745 1,799,745 1,799,745 
Earnings per share- _-_.- 5.69 $4.02 $4.07 $3.69 

x Exclusive of i Ape Td 0 profi from conversion of bonds into oun 
stock of Chesapeake & (1936, $296,387). Prior to Aug. 6, 1936, 
it was the practice of K. yah BE) to treat the stock of the hesapeake 
& Ohio sold or delivered upon conversion as the first stock acquired by the 
corporation and available for deliver 
practice to specifically designate suc 


Since that date it has been the 
‘stock sold or delivered upon con- 
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version as stock purchased on syecific dates, Had the former basis been 
followed throughout the entire year ended Dec. 31, last, the results would 
have shown a profit of $5,332,842 from conversion of bonds into common 
capital stock of the Chesapeake & Ohio instead of the $1,443,709 profit 


shown, 
, 1936, $12,950,359; 


Financial 


Earned Surplus Account Dec. 31, 1936—Balance Jan. 
net income for 1936 from income account, $10,241 ‘377. profit from con- 
version of bonds into common stock of Chesapeake & Ohio Ry. Co. (less ex- 
penses incident thereto), $1,443,709; total, $24,635,445; deduct: bond 
discount and expense applicable to subsequent years on bonds retired 
through conversion or otherwise cancelled in excess of sinking fund require- 
ments for 1936, $1,572,513; premium on bonds reacquired and tendered to 
sinking funds or otherwise cancelled, $4,207 ,441; premium on bonds called 
for redemption through sinking fund, $41, 3 00; dividends on common 








stock-—$3 per share, $5,399,235; balance Dec. 31, 1936, $13,414,956. 
Balance Sheet Dec, 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ 
2 -. 1,693,936 1,371,334] b Capital stock. 74,242,040 74,242,040 
Div. receivable. 2,122,344 2,557,437|5% conv. coll. 
a Investments-_-118,463,785 145,588,648 trust bonds... 14,934,000 51,734,000 
Special deposits_ 143,816 1,417,717] Bank loand__-. 6,200,000 ------ 
Dep. in closed bk 15,983 15,983 | Divs. declared_._ 1,349,809 1,349,809 
Deferred expense 270,323 2,103,786 | Accr. int. on bds 98,935 285,837 
Other assets - - - - [aane .. \ewaecn Note & accts.pay 96,175 100,458 
Paid’in surplus. 12,392,403 12,392,403 
Earned surplus. 13,414,956 12,950,359 
: 122, 728, 317 153, 054, 906 ae 122,728,317 153,054,906 





a Consists of (1) 3,021,349 (3,648,745 in 1935) shares of common stock 
of Chesapeake & Ohio Ry., 27,500 shares of common stock Pere Marquette 
Ry., and 69,000 shares “shennan stock of Erie RR. Indicated value of 
investments at Dec. 31, 1936 (exclusive of the 60,490 shares of preference 
stock, series A, ($100 par) 4%, of Chesapeake & Ohio Ry. declared by 
directors of Railway Co. as an extra dividend of $2 on each share of the 
Chesapeake & Ohio Ry. common stock to holders of record Dec. 15, 1936, 
and which was received by the corporation on Jan, 11, 1937) was "$198, - 
393,490, based upon the effective conversion prices as to shares subject to 
conversion of bonds, and closing bid prices at that date as to other shares. 
As at that date the conversion prices were below the closing bid prices. 
b Represented by 1,799,745 no par shares.—V. 144 p 2821. 


Chicago Burlington & Quine | RR.—Earnings— 


March— 1935 1934 
Gross from railway----- $8,720,612 $7, "703, G30 $6,400,280 $6, T44 re 
Net from railway. _-_-_-- 2,795,523 2,2 1,356,453 185,7 
Net after rents... - 1,705,178 1 796. oo7 513,750 i ‘337, 08 

From Jan, 1— 

Gross from railway- - --- a 134,048 22,364,265 18,075,371 18. 659. 899 
Net from railway. .---- 614, 154 5,829,392 3,362,602 610 
Net after rents. ____..- 3 '329.599 2.992.242 1,051 3 665" ‘761 


—V. 144, p. 2472. 


Chicago & Eastern Illinois Ry-Garninge— 
March— | 1937 1936 1935 1934 
Gross from railway- ---- $1,608. 792 $1,350,010 $1,345,865 $1,186,596 
Net from railway------ 567 ,577 '317,896 383.631 325,905 


Net after rents.-...-.-- 337,345 108,115 209,349 28,007 
From Jan. 1— 

Gross from railway - - - - - 4,408,394 3, 986. 775 “3 462, pee 3,243 ,606 

Net from railway- ----- 1,326,428 935,061 879,569 677 393 

Net after rents__....-- 620,790 277,509 313 ‘499 50,082 


—VvV. 144, p. 2293. 
Chicago Great Weetees RR. amarninge— 


March— 1936 1935 1934 
Gross from railway - ---- $1, 668. ‘3: 37 «=6$1,450, C355 $1, 138. 637 $1,272,252 
Net from railway ------ 431,934 347,551 157,773 318,995 
Net after rents..-.__-- 152,736 90, 1876 = def 51 ,467 97 ,447 

From Jan. 1— 

Gross from railway.--- 4, B08 407 3,801,237 3,396, tr 3,500,185 
Net from railway------ »D47 411,105 ‘388.318 747,869 
Net after rents... -- 935 598 def315,581 def267, ,692 55,339 
—V. 144, p. 2645. 

Chicago & Illinois Midland ae arnings— 

March— 1937 1936 935 1934 
Gross from railway- ---- $406,115 $274,279 $306,726 $237 ,936 
Net from railway------ 186,873 87, 979 98,752 59,432 
Net after rents.-....-- 130,962 68,324 81,824 56,410 

From Jan. 1— 

Gross from railway-.--- 1,136,117 879,836 890,050 756,745 
Net from railway------ 561 281,819 269,492 218,515 
Net after rents. _------ 340,340 233 ,346 237,153 195,436 


—V. 144, p. 2645. 


Chicago Milwaukee St. Paul & Pacific RR.—Annual 
Report— 
General Statistics for Calendar Years 


1936 1935 1934 1933 

Miles oper., average- - - - 11,126 11,129 11,172 11,226 

Equipmenit— 
Locomotives... ........ 1,233 1,256 1,293 1,640 
Passenger equipment -_-_- 975 953 1,001 : 160 
Freight equipment --_-- 53,855 55,746 57,704 62’ 481 
Company serv. equip. 3,577 3,028 2,979 3/221 
Floating equipment- --- 6 6 7 

Operations— 
Passengers carried_-—-_-- 4,266,706 3,697,034 3,538,215 3,181,431 
Pass. carried one mile__435, 744, 792 349, ‘938, 768 341 742, 308 308; 0:537 
Rate per pass. per mile- 722 429 ¢ Ry oes cts. 


cts 
1970, 081 











Freight (tons) carried__ 41,064, 132 34 is7 29,181,842 
Frt.(tons) carried 1 mile:11306111936 ga0o7ai 617 si7gore are 8340187 (534 
Rate per ton per mile--. 0.945 cts. 0.969 cts. 73 ct 0.991 cts. 
Earns. per frt. tr. mile--_ $5.49 $5.28 $5 13 $5.42 
Income Account for Calendar Years 
1936 x1935 1934 1933 
Operating Revenues— $ 
EE iimiitekas nein 91,560,382 77,321,758 73,382,543 71,571,456 
po eee 7,496,998 6,045,426 5,616,950 5. 841 
Mail, express, &c._.._- 8,278,590  7,642:446 7'508.299  6,998'529 
Incidentals, &c........ 1;806,115 1,437,067  1/352;000 1,225,394 
Total. oper. revenues_109,142,086 92,446,697 87,859,792 85,495,220 
Expenses— 
Maint. of way, &c_.... 18,561,825 17,023,868 12,851,519 10,162,788 
Maint. of equipment-_.- 19, 652, "864 17,849,146 16, $49, 617 17,240,737 
Traffic expenses___..-- 2'559.788 2. 546,099 2.456.437  2'437'541 
Transportation __.....- 40,501, 36,184,971 & '346,658 31:374,166 
General expenses _-___ 3,500,799 2,592 ‘93 3 3,819,533 3 (024, 148 
Miscell operations---—-- 5,655 629,469 558,853 475, 116 
Transp. for invest.—Cr. 348,542 409,970 227 |070 117.655 
Total oper. expenses. 85,244,354 76,416, ety 69,655,547 64, 506. “1 
Per cent. op. exp. to earn (78.10) (82.6 2 in 
Net oper. revenues-.- --- 23,897,732 16,030,180 18,204,245 20, se: 37 
CMEC E TOV ona. - auenee << eee 3,500 
WE esuGkeesanes «os 8,135,000 5,992,000 6,405,000 6,942, 950 
Operating income_-_-- 15,762,732 10,038,180 11,775,745 13,927,835 
Non-operating income-- 1,999,676 1,954,388 1,966,389  1.698'527 





Gross income.....--- 
Rass ES 
isc. deductions oom 


17,762,408 


11,992,568 
6,841,470 


if eet hee 
5,870,233 5 7 


15,626,362 
5 2 


, , 





income ae 69,608 86,620 88,928 98, 
Int. on fund debt_____- 22, ors 086 22,371,304 22,638,273 22, ones a4 
Int. on unfunded debt... 11 543 ,390 329,30 104 "712 
Other fixed charges.... 1 bri D4 1,129,768 1,132,180 1,135, "581 
fl. 13,196,108 18,008,748 16,247,621 14,412,141 


x After res ane revenues to include charge for uncollectible railway 
revenues of $27,096, which, in accordance with Interstate Commerce Come 
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mission. Classification, effective Jan. 1, 1936 is included in the revenue 
accounts, instead of being stated as a separate account. 
Comparative Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— $ $ Liabtlities— 3 
Road and equip.681,258,007 681,100,991|Common stock.105,133,461 105,158,522 
Impt. on leased Preferred stock. 119,307,300 119,307,300 

railway prop. 408,895 408 ,697 | Govt. grants. -.- 294,242 205,778 
Depos. in lieu of Funded debt— 

a. prop’ty unmatured . ..463,404,855 463,718,438 

eas ak Site ab din 52,804 43,495| Loans & bill pay 4,982,545 6,249,491 
Miscali, a Traf. & car. serv. 

roperty ...-. 5,857,779 5,596,032 bals. payable. 2,687,196 2,214,764 
Inv. in atfil, cos.: Payrolls& vouch 6,245,086 5,906,339 

a 5,162,145 5,464,844] Misc. accts. pay 1,745,543 147,793 

1,497,801 1,497,801] Int. mat. unpd. 15,742,089 9,027,882 

D. ctescs 10,481,720 10,544,857] Fund. debt mat. 

Advances. .. 5,377,284 6,599,438 unpaid... 13,192,862 11,330,462 
Other invest. -- 49,702 154,253] Unmat. int. accr 2,644,710 2,620,826 
oO ee 12,414,846 9,134,683] Unmat. rents ac- 

Special deposits. 1,532,323 117,156 Te 279,219 305,408 
Loans & bills rec 38 38,119 | Other curr. liab. 491,922 462,367 
Traf. & car. serv. Conv. adj. mtge. 

bal. receivable 586,041 400,870} bond int. accr. 

Due from agents —unmatured. 61,262,687 52,119,002 

& conductors. 1,309,113 1,389,052 | Deferred Hiabil_. 3,546,447 2,990,889 
Mise. accts. rec. 3,394,902 2,865,167] Unadj. credits.. 57,813,769 51,962,236 
Mat'ls & suppl's 9,357,997 8,463,762 Corp. surplus: 

Int. & divs. rec. 15,547 312,033] Add’ns to prop. 
Oth, curr. assets 57,641 36,015 thru. income 

Deferred assets. 5,168,346 2,596,992 and surplus... 530,577 516,301 
Unad}j. debts... 4,239,634 4,269,033] Fund, debt ret’d 
thru. income 

and epg 43,104 

Deficit... __._-111, 138" Osi 93,253,613 

Total. __....748,222,568 741,033,292! Total_.....- 748,222,568 741,033,292 

Earnings for March and Year to Date 

March— 1937 1936 1935 1934 
Gross from railway - - --- $9,156,833 $8,712,026 $7,171,597 $7,316.059 
Net from railway - -.- -- - ir 386 2,184,051 1.486.894 1,839,483 
Net after rents. ------- 1,049,098 941,593 532,116 862,867 

From Jan. 1— a 
Gross from railway-.-.--- 25,485,503 24,458,742 20,180,978 20,335,849 
Net from railway--.-.--- 5,359,690 4,785,738 3,165,786 ’ ,800 
Net after rents__..---- 1,999,254 1,420,655 302,919 1,550,669 
—V. 144, p. 2472. 

Chicago Indianapolis & Louisville Ry.—Farnings— 
March— 1937 1936 1935 1934 
Gross from railway- ---- $968,585 $857,161 $700,561 $661,505 
Net from railway------ 234,595 176,150 124,574 119,953 
Net after rents...-.---- 80,383 21, '149 def1,011 def35,056 

From Jan. 1— 

Gross from railway---- 2,758,640 2,534, 74 1,903 ,423 1,814,585 
Net from railway------ 601,165 545,518 64, W 
Net after rents__...--.- 132,147 138,975 def95,623 def98 ,652 


—V. 144, p. 2821. 
Chicago & North Western Ry.—Larnings— 


March— 1937 1936 1935 1934 
Gross from railway- - - - - $7,296,706 $6,961,441 $5,790,465 $6,204,924 
Net from railway ----~-- 1,053,168 1,050,931 1,019,042 1,298,912 
Net after rents. ----.--- 188,512 49,271 289,006 576,187 

From Jan. 1— 

Gross from railway- ---- 20,151,895 19. 465, Ot 16,494,025 17,309,218 
Net from railway------ 1,872,222 1,731,923 2,448,638 3,375,714 
Net after rents_-.--.-- def771,322 def825, 914 179,562 1,164,676 


—V. 144, p. 2645. 


Chicago Pneumatic Tool Co.—T7°o Recapitalize— 

The company has called a special meeting of stockholders for May 25 to 
approve a recapitalization plan whereby the 181,135 shares of $3.50 pref- 
erence stock will be reclassified, the $17.50 per ‘share dividend arrearage 
removed and a new $2.50 prior preference stock issue authorized, the pro- 

ceeds from sale of which will retire the $2,000,000 outstanding debentures 
and $842,000 short-term debt. 

Holders of each share of the present $3.50 convertible preference stock 
will receive one share of new $3 preference stock, convertible into 1 1-3 
common shares, plus % of a share of common stock, and would be asked to 
waive their accrued dividends. Authorized one geock would be in- 
creased to 750,000 shares from 500,000 shares. ‘The 6,865 $3.50 preference 
shares held in the treasury would be retired. There would be 100.000 
shares of new $2.50 prior preference stock authorized, each share convertible 
into 1 2-3 common shares. 

It is planned to sell 70,000 of these prior preferred shares as soon as market 
conditions permit, and with the proceeds to retire outstanding debentures 
and bank loans. The new issue would be callable at $55 a share, on or 
before Oct. 1, 1947, Sy accrued dividends, and at $52.50 pius accrued divi- 
dends thereafter. would be subject to a siuking fund operation up to 
Soe eee SREY out of net earnings after dividends on poth classes of 
preferr 

Dividends or the $3 convertible preference stock will become cumulative 
from April 1, 1937, and payable out of earnings accumulated since Jan. 1, 
1937, after payment of the pe preference dividends. The company 
states it expects such —e will be sufficient to perin » payment on the 
shares on July 1, 1937. The issue will be —* at $55 a share. 

Of the 750, 000 authorized common shares, 199,469 are presently out- 
standing; 135, 851% shares would be issuable to holders of the $3 preference 
stock and 116,666 4,5 shares would be reserved for conversion of the 70,000 
prior preference shares. If all conversions ultimately are made, their out- 
standing capitalization would consist solely of 693,500:4 common shares 
and there would be no funded debt. 

The company points out that under the undistributed profits tax it is 
subject to heavy tax on earnings not paid out in dividends, and that the 
substitution of the prior preference stock for the debentures would substan- 
tially reduce such tax liability. 

Another feature of the plan is the writing off of substantially all the 
$5,568,814 ivem of goodwill now carried on the balance sheet. ‘This opera- 
tion wiil be made possible by fixing the stated value of the new $3 preteens 
stock at sing 33 nf per oare as against $50 a share for the present $3.50 











preferred.—V. 144, p. 

Chienee Rock Island & Pacific Ry.—Larnings— 

March— 1937 1936 1935 1934 
Gross from railway--..- $6,555,724 $6,047,513 $5,209,090 +306 253 
Net from railway------ 1,171,524 697,430 590,172 870,187 
Net after vanes nia 392;320 defS1,916  def63,947 209.917 

rom Jan. 1— 

Gross from railway---_-- 18,063,745 16,688,076 14,491,515 15,004,911 
Net from Pa ealeseii 591,596 1,056,667 957,72 2°397.515 
Net after rents....._.- 215,603 def1,024,504 def1,012,213 363 ,696 
—V. 144, p. 2993. 

Childs Co. (& Subse.) Barnings 

3 Mos. End. Mar.31— 198 37 1936 1935 1934 
Sales and rentals. -..--_- $4,363 ,503 4. 007 ,484 4. 428,331 $4,746,095 
Cost of sales & gen. exps. 40080 28 3,731,568 4,140,824 4,459,594 

Income from operation $357,476 $275,915 $287,507 $286,501 
Other income interest-- 4,764 4,761 6,639 5,613 

Total income_......- $362,240 $280,676 $294,147 $292,115 
Interest and discount. -- 106,605 108,566 113,459 117,628 
Te Cesabbdanss  wAeache jekidcee a. § atnace 
Deprec. & amortization_ 153 ,288 152,422 160,161 163,501 
Unamort. costs of ts 

PO - ee es  ehcéek  sditeah’ . ~ aeenene 410 
Res. for Canadian exch. 

and bad debts. _-.-_-- Cr.1,854 978 1,899 6,945 

Net profit.........- x$104,202 $18,710 $15,586 $3,630 


x Before provision for surtax on undistributed profits. 


Note—The foregoing is subject to adjustment at the end of the year 
when accounts are finally au 


ted.—V. 144, p. 1778. 
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Chicago St. Paul Minneapolis & Omaha Ry.— Earnings 


March— f 1937 1936 1935 1934 
Gross from railway_--- $1,386,947 $1,407,538 $1,107,730 $1,212,124 
Net from railway---_--_- 37 465 108 ,430 142,040 51,585 
Net after rents_..___ - def50,027 def128,215 def 23,964 97,510 

From Jan. 1— 

Gross from railway---_-- 3,932,342 4,035,144 3,294,512 3,491,834 
Net from railway.-.--_- 177,379 188,387 325,626 671,620 
Net after rents___..-.. def485,494 def402,013 def134,821 243 ,009 


—V. 144, p. 2645. 


Chrysler Corp.—7 0 Pay Larger Dividend— 

The directors on April 29 declared a dividend of $2 per share on the com- 
mon stock, par $5, payable June 11 to holders of record May 14. This 
compares with $1.50 paid on March 13, last; $5.50 paid on Dec. 14, 1936; 
$4 paid on Sept. 15, 1936; $1.50 paid on June 30, 1936; $1 on March 31, 
1936; 75 cents paid on Dec. 31, 1935; 25 cents paid each quarter from March 
31, 1934, to and incl. Sept. 30, 1935; 50 cents paid on Dec. 31 and Sept. 15, 
1933; 25 cents paid each 3 months from Jan. 2, 1931 to Dec. 31, 1932, incl., 
and 75 cents paid per share quarterly from par 2, 1926 to and incl. Sept. 
30, 1930. In addition, extra dividends of 25 cents per share were dis- 
tributed on Sept. 30 and June 29, 1935, and on June 30, 1934. 


Consolidated Income Statement for 3 Months Ended March 31 














vs ff 1936 er i — 

eee 183,207,346 148 463,736 149,949,991 95,287,306 
ey | eae 156,430,596 123,566,911 127,167,398 82,758,238 

Gross profit... -.-- 26,776,750 24,896,825 22,782,593 12,529,068 
Int. & miscell. income-_-_ 293 ,073 192,233 486,474 616,733 

Total income_ __-__-_-- 27,069,823 25,089,057 23,269,067 13,145,800 
Admin , engin., selling, 

adver., serv. & gen’l 

CENOROR. 4 ncn cece us 12,929,440 11,099,308 10,301,296 8,607,832 
Int. paid & accrued__-_-_- 345 44,258 x1,960,811 606 ,275 
Prov. for Fed., State & 

foreign inc. & excess 

profs. taxes & surtax 

on undistrib. profits... 3,225,735 2,492,051 1,843 ,777 627 ,843 

og a 10,914,303 11,453,439 9,163,182 3,303,850 
Common dividends- -- __ 6,528,498 4,314,391 1,083 ,O81 1,086 ,447 

i $4,385,805 $7,139,048 $8,080,101 $2,217,403 
Shs. cap. stock (par $5)_ 4,352,332 4,314,391 4,332 327 4,345,788 
Earnings per share_-_-_-_-_ $2.5 2.65 2.12 0.76 


“ao « e ° ° 
x Includes prexuium of $1,507,525 on debentures called.—V . 144, p. 2122. 


Cincinnati Newport & Covington Light & Traction 
Co.— Dissolved— 

The stockholders voted on March 9 to dissolve the corporation and dis- 
tribute its assets pro rata to its stockholders. Columbia Gas & Electric 
Corp. owned over 90% of the preferred stock and over 90% of the common 
s In a circular letter to stockholders dated Feb. 13, i. C. Blackwell, 
President, said in part: 

To effect simplification, it is proposed to dissolve corporation under a 
plan which will give you your pro rata share of the assets of your corporation 
and certain immediate extra cash benefits as well as continue Columbia's 
guaranty of your annual income at the present rate and for the same period 
as heretofore provided (i. e., until April 15, 1952). 

Corporation is not itself an operating company, but is solely a holding 
company. At the present time its relationship to Columbia is as follows: 
Columbia owns over 90% of the preferred and common stocks of corpora- 
tion, which owns all of the capital stock of Union Light, Heat & Power Co. 
and all of the capital stock of Cincinnati Newport & Covington Ry. Co., 
which owns all of the capital stock of Licking Ri: er Bridge Co. 

In an agreement entered into in 1907, Columbia agreed, among other 
things, until April 15, 1952, to pay as rental for the leased stocks (of cor- 
poration’s subsidiaries) amounts equal to and further guaranteed that you 
would receive quarterly dividends at the rate of $4.50 per share per annum 
on the preferred stock and $6 per share per annum on the common stock 
of Four corporation. 

The agreement of 1907 between corporation and Columbia has been 
amended so that, effective upon the proposed dissolution of corporation: 

(a) There will be terminated the yt rae of the agreement of 1907 con- 
stituting it a ‘‘lease’’ of all the stocks of your corporation's subsidiary com- 
panies; but 

(6) Columbia will continue obligated until April 15, 1952, to see that you 
receive, either from dividends on the present subsidiary companies’ stocks 
to be distributed to you on dissolution or from supplementary payments to 
be made by Columbia in respect of the certificates of stock of your corpora- 
tion continued to be held by you, the total present guaranteed annual 
amounts, viz.: $4.50 per share of preferred stock and $6 per share of com- 
mon stock of your corporation; and 

(c) The $250,000 oe | fund, now on deposit as security for the guar- 
anty of your dividends, will be continued for the sole benefit of holders of 
certificates of preferred and common stock of the corporation (not including 
ca than 90% of the preferred and common stocks now held by Colum- 

U noe the dissolution of your corporation each stockholder (whether 
holding preferred or common stock) will receive: 

(a) His pro rata amount of the stocks of your corporation’ss ubsidiaries, 
namely, 5-04ths of a share of stock of the Union Company and 10-94ths of 
a share of stock of the Railway Company for each share of stock of your 
corporation; and 

(b) His pro rata share of the cash held by your corporation and dis- 
tributable upon its dissolution, estimated to be slightly more than $3.50 
per share of your corporation. 

Stockholders will receive this distribution upon surrender of their cer- 
tificates of stock. Stockholders other than Columbia will have their cer- 
tificates immediately returned to them, s:amped with notation of such dis- 
tribution. Columbia's certificates of stock of your corporation (representing 
its holdings of more than 90°% of the preferred stock and common stock) 
will be canceled. 

Columbia has undertaken, upon the dissolution of corporation, to pay 
to the holders of the outstanding stock (other than that held by Columbia) 
amount equal to $15 per share, which payment is in addition to the dis- 
tributive amount of cash to which you are entitled upon dissolution. This 
payment will be made to stockholders of the corporation on presentavion 
of their certificates for the stamping thereon of a notation of said payment. 

Columbia has consented to make this payment in order to share with you 
the estimated annual —Te in taxes and other expenses imposed by the 
lease which will be effected by the consummation of the proposed program. 
These annual savings to Columbia have been estimated at something over 
$1 per share of stock of the corporation. Instead of offering you a portion 
of these savings as they are realized year by year, Columbia has consenved 
to make you an immediate payment of $15 per share (being $1 per annura 
for the remaining 15 year period of the lease) .—-V. 129, p. 1282. 


Cities Service Co.—Annual Report— 


Henry L. Doherty, President, states in part: 

Net income applicable to the stocks of Cities Service Co. for 1936 was 
$6,965,000, compared with $5,856,000 in the previous year. In comparing 
net income for 1936 with 1935, it is to be noted that curre.i1t appropriations 
for depletion, depreciation and replacements, and reserves for contingen- 
cies were increased in 1936 by the amount of $3,641,000. 

Petroleum Operations—Gross production of crude oil, including royalty 
oil, by the subsidiaries of Cities Service Co. amounted to 28,377,514 barrels, 
but did not represent the producing capacity of the properties because pro- 
ration restrictions continued effective in all the important areas where oil- 
producing properties are held. 

The average price received for crude oil by all the domestic subsidiaries 
was $1.10 per barrel in 1936, compared with $1 per barrel in 1935. Since 
the inning of 1937 further increases in crude oil prices have occurred 
in all fields outside of California, so that the average price for crude oil 
produced by these companies is now about $1.20 per barrel. 

In 1936, 263 new oil wells were completed by subsidiaries. These com- 
panies have an interest in 152 additional oil wells completed on partnership 
arrangements. Development work was carried out in the oil properties in 
Central West Kansas, East Texas, Texas-Panhandle, West Texas, South- 
eastern New Mexico, and in the Rodessa field in Northwestern Louisiana. 
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As a result of successful exploratory drilling and development work, a sub- 
stantial amount of new acreage has been brought into production. 

Crude oil transported by pipe-line subsidiaries and affiliated pipe-line 
companies increased over the preceding year. Construction work was com- 
pleted on a partly owned line which began operating early in 1937 for the 
transportation of crude oi] from the newly developed fields in Central West 
Kansas. A gathering system was constructed in the Rodessa field. 

The Texas-Empire Pipeline Co., in which a 50% interest is held by a 
subsidiary, made extensions to its lines and other additions, increasing its 
capacity by about 30%. 

Richfield Oil Co. of California—Cities Service Co. in 1936 delivered its 
holdings in Richfield Oil Co. of Calif., together with the other property 
owned by its oil subsidiaries in California, to Rio Grande Oil Co., an _ op- 
erating oil company in California, in exchange for half the capital stock of 
the latter company, the other half of which is owned by Consolidated Oil 
Corp. A plan of reorganization of Richfield Oil Co. is being completed as a 
result of which it will have outstanding $10,000,000 of 4% bonds and the 
Jargest single interest in its capital stock will be owned by Rio Grande Oil 
Co. As one of the underwriters of the securities issued in reorganization, 
Cities Service Co. will also acquire a minor direct interest in the stock of 
the new Richfield Oil Corp. had 6 

Natural Gas Operations—The total sales of natural gas by subsidiaries of 
Cities Service Co. in 1936 exceeded 156 billion cubic feet, being the largest 
ever recorded by these companies. The increase in 1936 over 1935 amounted 
to 20%, being favorably affected by increased industrial sales and increased 
house-heating sales, as a result of vigorous sales-promotion activities, and 
by favorable weather conditions. 

Subsidiaries of Cities Service Co. continued active in the development of 
additional natural gas reserves. New gas reserves, estimated at 250 billion 
cubic feet, were added in Driscoll, Simsboro, Sligo and the Rodessa fields. 
Additional gas rights were acquired on 65,160 acres in the Hugoton field in 

klahoma as well as an additional lease on 1,400 acres of the Burnett estate 
in the Texas Panhandle. New gas-purchase contracts were made effective 
in various pools in Kansas and Oklahoma and in Canada. 

Over 300 miles of pipe lines were added to the gas transportation systems 
of subsidiaries. The largest project was the completion of 131 miles of 
pipe line connecting the Harrison Poo] in northern Pennsylvania with 
the gas-distributing subsidiaries in northwestern New York. Arrange- 
ments were completed to acquire 82 miles ef pipe line extending from 
Richland-Monroe, Louisiana gas fields to Eldorado, Ark. An extension 
of the East Texas pipe line system was made to the Talco field in Titus 
County, Texas. The Simsboro and Driscoll producing areas were connected 
to the main trunk line of the Arkansas Louisiana Gas Co. 

Electric Light and Power Operations—Gross operating revenues of these 
companies increased approximately &.4% in 1936 over 1935. Net earnings 
from operations prior to reserves, however, increased but 5% owing to 
higher operating costs and heavier taxes. 

Total kilowatt hours sold in 1936 by these companies were 18% above 
1935 and exceeded any previous year. Power sales in kilowatt hours were 
up 20%, domestic sales were up 15%, and commercial sales were up 14%. 

More than 23,000 electric customers were added in 1936, including 7,400 
customers in rural territories. z 

Sales of electric appliances amounted to $5,650,000. Major items in- 
cluded 15,000 electric refrigerators, 4,000 electric ranges, 35,000 portable 
lamps, 5,000 washers and ironers, 14,000 electric irons, 5,000 radio sets 
and 3,000 electric clocks. 

Simplification of Corporate Structures—Continuing the simplification of 
the corporate structure of company’s subsidiaries, 19 corporations were 
eliminated in 1936. bringing the total of such eliminations in the last three 
years up to 91. A more rapid simplification of corporate organizations of 
the subsidiaries is seriously restricted by tax problems but will be con- 
tinued as rapidly as it can be advantageously accomplished. 

The operating units of the natural gas properties controlled by Arkansas 
Natural Gas Corp. were merged last year into Arkansas Louisiana Gas Co.., 
a fully integrated operating company engaged in production, transportation 
and the retail marketing of natural gas in an extensive territory. 

The accounts and properties of the former Louisiana Oil Refining Corp. 
are included in the consolidated statements as a result of a reorganization 
whereby all its properties and accounts were acquired by Arkansas Fuel 
Oil Co., which is the oil operating subsidiary of Arkansas Natural Gas Corp, 
Since the statements were prepared, the U. S. Circuit Court of Appeals 
has reversed the decision of the lower court which confirmed che reorgani- 
zation, and there may be further litigation in regard to the confirmation. 

The name of Crew Levick Co. was changed to Cities Service Oil Co. 
(Pa.), and this company acquired the assets and liabilities of Cities Service 
Refining Co. (Mass.) and of five other subsidiaries engaged in export 
business and the operation of tank cars, tank ships, service stations and 
similar properties and business in Eastern and New England States. 

Taxation—Taxes continue to increase at an alarming rate. The total tax 
burdens on the property and business of the company and subsidiaries have 
increased 78% in the last five years. In 1936, the direct tax expense had 
grown to $15,810,000, an increase of about 64% since 1931, and sales taxes 
collected from customers had become $21,402,000, an increase of 89%, 
making a total of $37.212,000 of all such taxes, an increase of $16,245,000. 

It will be noted that the increase in direct taxes alone in 1936 over 1931 
was $6,174,000, which is almost equal to one year’s dividends on company’s 
preferred stocks. 


Consolidated Income Account Years Ended Dec. 31 (Co. and Subs.) 








1936 1935 
Gross operating revenue (after deducting allowances): .$ $ 
Uy ULES OS ff eee es eee 103,769,966 109,960,906 
ed... ci onde eebendeawas aaekiets 37,383,563 34,343,887 
_ ef Be Re ee ee A ye 45,703,841 42,157,261 
oe No se en Shee buebeawnaeed 2,280,894 2,161,407 
i deme se eae eee eae 1,455,221 1,439,103 
oo Bs 8 ae ee es eee 1,387,810 1,282,293 
ot 2 en eee how ewaicune mike 1,612,615 1,453,079 
Total gross operating revenue------------------ _..193,593,912 192,797,937 
Costs, operating and other expenses: 
Cost of sales and operating expemses---------.-------- 80,147,197 87,154,510 
en OG SE nn. . i cdnemswtteneumenane 9,479,433 8,583,029 
Depletion, depreciation and replacements- ~~ ---.------ 23,647,606 21,866,966 
pI ge pe) ory a EPL PE 11,492,228 10,881,568 
Beene Wee PORE, oo 6 woo vedas cccenie eae OE RE TYG 3,567,724 3,794,923 
Selling, general and administrative expenses__.......-.. 22,223,930 20,965,536 
EI Se WE I oc need nb aceas ame caucus 658,602 1,320,750 
UNO CNTOTINR DOIN. ooo ste ote cee cen mn+sciendn 42,377,191 38,230,655 
Income from affi . pipe line cos. and divs. and int. on in- 
vestments in and advances to other companies-_------- 5,250,423 4,177,617 
Interest on notes and accounts receivable, and misc. income 987 ,258 1,329,424 
Excess of par over book value of debs. and bonds of Cities 
Service Co. and sub. cos. retired through sinking funds__ 1,072,043 1,650,201 





SD CONNIE a cineca anne ne gee wee a etale ake e eee 

Interest and other charges (exclusive of interest charges on 
funded debt of Cities Service Co.): 

Provision for net operating deficits of certain subsidiary 


49,686,915 45,387,896 








companies sold or otherwise disposed of_--- ~~. --- 205,056 203,454 
Sundry chgs., incl. Fed. & State taxes on bond int. coup- 402,980 386,188 
a Interest on notes and accounts payable__--._.__--_--- 2,176,984 2,803,331 
Interest on funded debt of sub. cos. in hands of public_- 13,983,110 14,049,352 
Amortiz. of debt discount and expense of sub. cos___--. 1,418,239 1,457 ,633 
Divs. paid and accrued undeclared cumulative divs. on 
sub. cos.’ preferred stocks in hands of public- -- -- .- 6,664,262 6,903,923 
Proportion of net income of sub. cos. applic. to min. int. 2,190,295 1,171,970 
22,645,989 18,412,045 
Interest charges on funded debt of Cities Service Co---- - 9,678,066 9,822,170 
OE: OO CU nn ok nk een duncmcne 2,000,000 139,538 
Provision for Federal income tax_-__------------ ain ante b4,002,426 2,594,072 
MON 6 os SS eteiweeceasonlt veces ------------ 6,965,496 5,856,266 


a Less interest capitalized, $55,022 in 1936 and $24,882 in 1935. b Including 
surtax of $975,706. 

Note—The figures for 1935 have been recast to accord with 1936 presentation. 
During 1936 a subsidiary company was in course of reorganization; accordingly 
its crude and refined oil revenues, although included in the foregoing statement for 
the year 1935, are not so included for the year 1936. 

Consolidated Surplus Account Year Ended Dec. 31, 1936—Surplus from all sources 
(net) as at Dec 31, 1935, $96,507,782; net income for 1936, $6,965,496; discount 
on preferred, preference and common stocks of Cities Service Co. reacquired during 
1936 and held in treasury, $642,382; undeclared cumulative dividends to Dec. 31, 
1935, on subsidiary companies’ preferred stocks purchased during 1936, $468,977; 
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other surplus credits and charges (net), $534,285; total, $105,118,924. Deduct: 
Additional provision for depletion, depreciation and replacements applicable to 
prior years, $10,889,291; loss on certain abandoned street railway and other proper- 
ties written off, $4,056, 148: investment in and advances to Louisiana Oil Refining 
Corp. written off, $3,285,189; less proportion charged against minority interests, 


$4,914,132. Surplus from all sources (net) as at Dec. 31, 1936, $91,802,429. 
Comparative Income Account Years Ended Dec. 31 (Cities Service Co.) 
1936 1935 

Interest on investments in bonds of subsidiary companies_. $2,580,062 $3,416,524 
Dividends on common stocks of certain subsidiary cos.... 4,448,367 7,466 250 
Int. and divs. on investm’ts in and adv. to affil. & othercos. 1,609,491 966,561 
Interest on indebtedness of subsidiary companies...-----. 8,023,627 6,054,072 
Management and engineering fees collected from sub. cos. 2,696,722 2,214,620 
Interest on notes and accounts receivable & sundry receipts - 59,042 5,359 
Excess of par over book value of debentures of Cities Service 

Co. retired through sinking funds___.....----------- 825,030 925,227 


Amort. of purch. disc. on bonds of sub. COS. | held for invest 473,228 615,835 





NE EO ly ee en ee a geo $20,715, 569 $21, 664, 448 


Administration, management ‘and “engineering expenses - 1,767 ,825 1,725,15 

General, legal and other expenses-_------.-------------- 1,186,847 1'136/870 
Depreciation of furniture and fixtures_-_._.-...--------- 59,869 62,683 
Interest on indebtedness to subsidiary companies- - - - - - - - 262,472 308,841 
Interest on notes and accounts payable and other obligations 118,747 555,142 
Interest on debentures and purchase money obligations... 9,648,493 9,884,015 
Amortization of debenture discount and expense- ------- - 370,522 395,190 
Franchise, capital stock, debenture coupon and other taxes - 318,608 267 ,759 
Net loss on securities of sub. affil. and other cos. sold- 133,079 58,976 
Soave Gor ween Mees GOs... «~~ cccccccecsess . semane 200,000 


Operations of subsidiary companies (net) he LIE I at Cr2,116,391 Dr1,074,009 
Provision for contingencies. : 2,000 ,000 139,538 





Net income_-_--- ae eR eee Se $6,965,496 $5,856,265 


Note—The figures. fof the year 1935 have been recast to accord with 1936 pre- 
entation. 


Consolidated Balance Sheet Dec. 31 
1936 1906 
Assets— $s 
Pub. utility, petro. & other props., incl. intang.—bk val.1,045,652,102 1,036, 350, 349 
Cash on deposit in escrow, withdraw able only upon com- 


pletion of addition to property _............------- SA... . ddeeeaes 
Inv, in and advs. to sub. cos. not consol. and miscell. 
_ invest. and advances, at cost-- SEs Re PR 68,447,300 78,159,827 
Sinking fund assets _-_-_ - ea Gine geen ICES REM 13, 962,017 12,978,114 
I a i 367,176 228,921 
Current assets—Cash in banks & on hand_____.______- 36,864,238 30,413,274 
> Deer eeene SOOUTINIES. .. . oo nec mccccecccucss 158,881 52,037 
Customers’ accts , receivable, ES 17,500,640 15,846,576 
Mdse. accts. rec., inel. instal. contracts. i aecwiieie 5,677 ,297 4,357 46:1 
Other notes & accts. receiv., less reserves _-_--_- ss Raat 2,719,358 3,294,783 
Crude and refined oil—at market____._..._.____-_-- 29,634,804 23,682,777 
Merchandise, materials and supplies—at cost _- - - _ -- 10,613,924 9.343.171 
Prepaid interest, insurance & other expenses re 1,698,158 1,566,085 
Balances in closed banks, eee 183,577 268,844 
Notes & accounts receivable—not current___________-- 1,043,632 1,085,311 
Employees’ holdings, inc.—advances & securities sold 
under repurchase agreement, less reserve _-_--_-__-_- 621,109 710,716 
Accounts receivable (personnel) ___________________-_- 185,320 245,300 
Employees’ sub. to cap. stks. & debentures, J, eee 103,839 
Unamortized debt discount and expense_____________- 25,538,485 = ,044,793 
Other deferred changes & misc. unadjustable debits - - - - 4,459,509 4,298 421 





Total 
Liabilities— 
Preferred and preference stock 
Common stock-~.-- 
Preferred stocks of sub. com panies in hands of public _. ss 
Minority common stockholders interest in sub. cos. 
Funded debt in hands of public: 


ee ena ierew 1 267 ,788, 666 1,250, 330, 604 
--- 107,749,375 
187 ,593 ,328 
120,857 ,826 
37,519,760 


110,463,710 
187,614,313 
119,636,888 
40,667 ,808 


subsidiary companies, bonds and notes _- 281,702,961 269,565,584 
Cities Service Co.—-debentures_________________-_- 184,733,263 186,994,263 
Purchase money obligations_____________ : : 282,893 
Current liabilities: Notes payable (secured) - - - - aa 17,001,158 16,591,210 


Notes payable to others (unsecured) _________- 
Purchase commitments on sec. of Richfield Oil Cc ‘orp 
Accounts payable, acerd. interest & other charges_-_ 


2,895,845 
2,197,191 
26,611,271 


4.076.978 
24,047,314 





Dividends payable on preferred stock of certain subs- - 148,517 141,103 

Provision for Federal income tax__._______.___-_-- 4,926,849 3,253,252 
Notes payable to banks (secured) non-current) - __ ___- 14,675,000 24,145,000 
Notes & accounts payable—not current pues ama’ 3,178,441 1,566,658 
Customers’ and line extension deposits___.....-_.._- 3,727,399 3,471,723 
Preferred stockholders of Louisiana Oil Refining Corp 871,575 eee Pipe 
Res.— Depletion, dep. & replace., as determined by cos 156,221,916 137,125,583 
General reserves against certain investments- _-__-_-_--_- 5,350,397 10, B 
Reserve for crude & oil price changes -_ - ‘ — 7,044,742 5,588,035 
Reserve for injuries and damages._______________- si 1,594,322 1,641,662 
Contributions for extensions, not refundable- ere 2,266,793 2,214,817 
Other reserves__-- -- ee, hae ee a ee er eS 6,387 ,607 3,639,515 
Surplus in suspense—excess ‘of par over ‘book value of 

Cities Serv. Co. debs. owned by Cities Serv. Sec. Co- 730,698 1,094,508 
Surplus from all sources (net) ..___.__..___---_-_---- 91,802 ,429 96,507 ,782 

ine Maa Ocha the bde kc ddeedaded udsiansceae 1,267 ,788,666 1,250,330,604 

b Market value $202,472 in 1936 and $65,556 in 1935. 

Balance Sheet Dec. 31 (Cities Service Co.) 
1936 1935 

Asseéts- $ $ 
Investments in advances to sub. cos., regarded as in- 

tegral operating units of Cities Service Co 

Securities of subsidiary companies_-_-_--_.--.__-_--- 203,462,796 221,491,773 

Indebtedness of subsidiary companies----_----___-_-- 165,063,986 167,740,289 

Company’s prop. of undis. sur., less deficits ofsub.cos 155,013,651 150,290,831 
Discount and expense on original issue of preferred and 

common stocks, organization, &c__-___.----------. 6,684,694 6,334,847 


Other invest. & adv., incl. securs. of & adv. to sub. cos. 
not regarded as integral oper. units of Cities Service 


Co., affiliated companies, &c 35,795,701 34,225,682 





Development & exploration expend. on foreign prop’ties 1,492,712 3,933,180 
Office furniture and fixtures, less reserve-------------- 296,150 358,378 
REECE ELENS I ALLEL ER IE 2% 
Cash in banks and on hand ____-_- haa 15,761,423 13,195,674 
Accrued int. on securities of sub. and other cos ek 6,445 726,731 
Loans, notes and accts. receivable, less reserve -- -- - - - - - 997 ,099 468 ,882 
PIS 50h 3 605+ des n 4kbeeane nes susences 3,631 8,904 
Accts. rec.—person. (incl. officers & dir. of sub. cos. 47 ,939 35,797 
Employees’ sub. to capital stocks and deben., lessres_-. --_----- 103,839 
Unamortized debenture discount and expense 4 SARS 11,023,764 11,926,549 
Other deferred charges wan eee SR ae 1,022,975 1,109,365 
Dt thee eh teen kcdetnon ad anacsonees oc 596,142,967 611,950,746 
Liabtlities— 
Preferred and preference stocks ----------.---------- 107,749,375 110,463,710 
SE ii ne bo din ane anaes ee whee ane ens 187,593,328 187,614,313 


Debentures of various maturities 1950 to 1969: 
Held by public- - - - - - - - 184,733,263 186,994,263 
Owned by Cities Service Securities Co. (a sub. ) a eatene 5,073,501 7,550,250 


Re Se III. nccecesdccdesncensss 8 “sngennes 282,892 
Indebtedness to subsidiary cos.—accts. payable -- - - - - - 4,104,021 7,316,116 
eS ohne Sb cbs 6 enbd eed ness eenenes 2,383,958 2,438,945 
Interest coupon deposit accounts of subs. companies. -_- 1,140,841 1,173,640 
Se ES ot Os Kan etn s Gus soanen dense ~ 659,787 272,618 
Purchase commitments on sec. of Richfield Oil Corp- - -- as. canaeaee 
Accrued taxes and other charges_-----.--------------- 276,406 265,783 
Prov. for Federal inc. tax. (incl. prior years assessm’ts). -------- 190,787 
Or GIN nn ncn dcec an ccnecesceseoe 3,078 469 879,644 


5,350,397 10,000 ,000 
91,802,429 96 ,507 ,782 
596,142 ,967 


General reserve against certain investments -- - - - - - - - - - 
Surplus from all sources (net), incorporating companies 
proportion of net undistributed surplus of sub. cos- - -- 

. 





611,950,746 


—V. 144, p. 1778. 
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Cincinnati New Orleans & Texas Pacific Ry.—Larns. 


March— 1937 1936 1935 1934 
Gross from railway - - --- $1,640,611 $1, ith 340 $1, 082, 13} $1,129,522 
Net from railway - .----- 724,124 484 380,597 9,248 
Net after rents____---- 614,789 303, 1234 278, 100 340,580 

From Jan. 1— ; 

Gross from railway -- - - - 4,302,920 3,818,386 3,094,954 3,121,611 
Net from railway ------ 1,536,842 1,408,480 1,003,705 1,217,232 
Net after rents_-_------ 1,151,806 1,081,629 721,930 886,940 


—V. 144, p. 2822. 


Clark Controller Co.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2823. 


Clark Equipment Co.—Earnings— 
Consolidated Income Account for Calendar Years 























3! % 1933 

Gross earnings-_......-- $1, 697 484 $917,224 $986,564 $547 ,640 
Hupenees, &C...ncn<asc< 653,179 469,300 464,974 412,960 

Operating profit ...-- $1, oes. 305 $447 ,924 $521,590 $134,680 
Other incems.....<.<e<- 6,923 261,355 58,130 46,395 

Total income-..-...-.-- $1, 101 .228 $709,281 $579,720 $181,075 
DePEMALION . « occnccc< t "938 368,176 329,416 289,201 
WOGees GOMOE. ccneneave 85,728 9,231 a ase 
Surtax an undist. profs. - Pee 0. dees. .. desea”  ' Sa 
DT PE casses deeene — “Saeeee j- <xteee Cri0l 
Expend. for development 39,643 325,857 Baten 2. @heeee 

Ee $513,318 $6,014 $192,477loss$108, 44 
Preferred dividends --~-- 81,071 79,390 tee 79,3 
Common dividends---.-- 377,979 187,021 87,021 58, 402 

Deficit. ............ sur$54,268 $260,397 $73,844 $245,852 
Shs. common stock out- 

standing (no par) ---.- 237 ,583 233,776 233,776 233 ,966 
Earnings per share - ---- $1.82 Nil $0.48 Nil 

Consolidated Earnings for 3 Months Ended March 31 

3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Gross profit from oper ~~ $653. 364 $319,374 $244,170 $299,701 
Miscellaneous income - .-- 18,097 12,154 11,902 17,633 

Total income.......- $671,461 $88) 38 $256,072 $317 336 
Admin. & se,ling exps--- 136,269 28,146 105,839 99,714 
Cash discount allowed --. 44,149 ty = 19,296 i 2 540 
Int. & exchange paid --.- 5,478 100 61 
Prov. for depreciation ~~ 118,411 105 811 89,522 81,454 
Develop. exp. incurred-- 2,536 4,761 17.405. ##<«ecees 
Federal income tax_..-- 54,205 12,616  , See 

Cf $310,412 $54,254 $23,273 $118,565 
Frost minority interest - - rer Fis —_—”  seseenue 5 
Preferred dividends --- - 20,589 19,945 19,811 19,819 
Common dividends. - - - - 95,076 46,755 46,755 46,755 

Ee pre sur$194 ,747 $12,464 $43,293 sur$51,986 
Shares com. stock out- 

standing (no par) _.-- 237 ,641 233, s76 233 ,776 233,796 
Earnings per share ~~ --- $1.21 $0.14 $0.01 $0.42 


Note—No provision was made for Federal surtax on undivided profits. 


Consolidated Balance Sheet 





Mar.31, Dec 31, Mar. 31, Dec. 31, 
Assets 1937 1936 Liabilittes 1937 1936 
Cash in banks & on Cur. acc. payable 
aS $910,108 $967,284 and payrolls - - $623,728 $472,777 
U.S. Gov. securi- 153,895 244,385] Tax., royalties, &c. 
Notes & accounts accrued - - _- 198,195 54,326 
receivable (net) - 732,761 591,607 | Notes payable (due 
Accrued interest 753 570 1937) 100,000 100,000 
Inventories _.- 2,470,505 2,006,334] Notes payable (due 
Cost of special tools serially "38-"41) 700,000 700 ,000 
for ac. of custo. Res. for Fed. ine 
recov. within one taxes - ow 82,345 
| 23,516 35,243] Res. for Fed. sur 
Employ's notes rec tax on undist 
pay in Instal___- ae 36,331 profits. ..... 4,600 
Cash sur. val. life Pays by employ ees 
ins. policies _- 34,481 34,481 on pref. stk. subs ‘ 18,318 
Invest. in & advan- 7% cum. pref. stk. 1,214,900 1,214,900 
ces to Buchanan b Common stock — 4,996,760 4,996.760 
Land Co-_--- 65.480 66.788|Capitalsurplus_.. 608,601 608 421 
Mise. common stk. Earned surplus 847,245 652,498 
owned....... 3,024 _....]e Treasury stock. Dr222,874 Dr229,778 
Cl'ms ag’nst closed 
banks_ 3,668 3,668 
Investment in sec ia ecaieie 3,024 
a Land, buildings, 
mach., &c, atest 4,627,564 4,609,033 
Def. charges & pre- 
paid expenses - - - 40,799 76,420 
i _..$9,066,554 $8,675,168 Total ox _$9, 066, 554 $8,675,168 


a After reserve for Copreceties of $3,578,999 in 1937 ond $3 548,866 in 


1936. b Represented by 249,838 no par shares. c Represented by 375 
(411 in 1936) shares aatadiae stock par $100 and 12, 19 (12, 417 in 1936) 
shares common stock no par value—V. 144, p. 2122. 


Clark Products Co., Inc.—Registers with SEC— 


See list given on first page of this department. 


Clear Springs Water Service Co.—Registers with SEC— 
See list given on first page of this department.—V_ 144, p. 2823. 


Cleveland Electric Illuminating Co.— New Director, &c. 

James D. Mortimer has been elected a director of thiscompany. At the 
oe coe. H. C. Gillie, Sales Manager, was elected Vice-President. 
— 144, p. 28 


Colon Development Co., Ltd.— Stock Called— 

The company, has called £76,167 of its redeemable income stock, series A, 
for redemption on June 1, pursuant to the Colon Oil Corp.'s plan of reorgan- 
ization and an order of the Southern New York District Federal Court 
dated May 5. The redemption price, amounting to $384,017, will be paid 
out of the balance of the purchase fund held by the Equitabl e t Co. 
It equals $5 for each £1 of stock, plus 5% interest accrued.—V. 143, p. 3994. 


Colorado & Southern Ry.—Farnings— 


March— 1937 1936 1935 
Gross from railway _---- $660,747 $527 ,672 $446,510 $397, 177 
Net from railway ------ 63 ,208 80/189 def2 ,545 8,905 
Net after rents_____--- 75,984 1,116 def71,629 derie, 108 
From Jan. 1— 
Gross from rai:way- - -- - 1,834,200 1,527,434 1,270,715 1,174,282 
Net from railway ---—-_-_- "396,250 218,430 5,497 ,109 
Net after rents_--—------ 119,556 def6,622 def130,301 def50 ,220 


—V. 144, p. 2294. 


Columbia American Distillers, Inc.— Registers with SEC 
See list given on first page of this department. 


Columbus & Greenville Ry.— Earnings— 


March— 1936 1935 
Gross from railway _---- gine 302 95,802 $72,604 si, 579 
Net from railway ------ 14,061 14,430 def 1,447 6,684 
ne a | 1. Ea aN 4,205 7,868 def1 ,203 3,130 
rom Jar . 1— 

Gross from railway -- - - - 329,763 252,900 199,188 215,593 
Net from railway------ 67 ,056 983 def19,151 15,604 
Net after rents__..---- 39,244 2,217 def21,288 6,198 
—V. 144, p. 2122. 
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Commonwealth & Southern Corp. Bi pres lle ga 

Period End. Mar. 31— 1937—Month—1936 937—12 Mos.—1936 
Gross revenue --_._..-.- $12,300,511 $10, as 6678139. 312 ,384$1 24 946, © 59 
x Oper. exps. & taxes... 6,503,364 5,669,635 72,688,789 63, ‘283, ‘6ll 











Prov. for retirement res. 1,211,341 60. ‘544 12:424'590 10,671,190 
Gross income. _---.--- $4,585,806 $4,206,688 $54,199,005 $50. oe .958 
Int. £0 other fixed chges. 3,336,851 3,306,916 39,605,228 6,308 
Net income. ........ $1,248,954 $899,771 $14,593,776 $9,995,649 
y Divs. on pref. stock. -_ 749,776 749,755 8,997,192 8,996,952 
du aheoue $499,178 $150,016 $5,596,584 $998 ,697 


x Includes - rovision for Federal surtax on undistributed profits for 1936. 
No provision has been made for such tax in 1937. y Reflects deduction for 
full preferred stock dividend requirement at se rate of $6 per share per 
annum. Dividends were paid in full to Jan. 1, 1935, and at the rate of $3 
per share per annum since that date.—V. 144, PD. 2294. 


Community Power & Light Co. (& satel ys igitetl 
Month Mos. 




















Period Ended— Feb. 28, mf Feb. 29, '36 Feb. 28, 127 Feb. 29, '36 
Operating revenues__---_ S318 $306,184 $4, 076, 740 $3,784,970 
I en eee ean 160,930 1,882,187 1,883 ,60 

aintemance.......-.. 18,295 13 ,035 217.547 100.157 
Pe itdvncubhnttemoes a31,983 30,115 a373,475 345,927 

Net oper. revenues... $116,579 $102,104 $1,603,531 $1,356,282 
Non-oper. inc. (net) ___- Dr2 ,942 Dri,051 7,207 4,493 

ee $113,637 $101,053 $1,610,738 $1,360,775 
Retirement accruals —-- 19,139 25,508 288,849 286,788 

Gross income_.._._.. $94,497 $75,545 $1,321,889 $1,073,987 
Deduc. from gross inc. - 73,123 73,428 877 .504 874,629 

Net income... __._-- $21,374 $2,117 $444,384 $199,358 
Dividends ae ana accrued on preferred stocks— 

a ee 99,527 b122,406 

SORA ELE TE 5,831 5,831 

Balance applicable to parent company .--_-_---- $339 ,026 $71,121 
Balance of earnings applicable to parent company, 

SRR Nchs tt cendahanahenesddsconnue oo $339,026 $71,121 
Earnings from subs. cos. deducted in arriving at 


ve: 
Te gs. oe ca dame bad 807 ,162 833.931 








I I I oss: teeters so tn Gh ain ee dma a > ee 
rl gl ee 5.831 5,831 
ES OSES URE Sa Ey ee en aa 37 862 74,049 
Miscell. earnings from subsidiary companies - _-_-- 6,310 13,911 
Common dividend from subs.—not consolidated _ Sk ree 
I So: on vs cies as auprents as une wa ai alae 278 249 
5 I a a ee a ae EOE $1, ant 7 765 $999 ,092 
Expenses, taxes and deductions from gross income 914,735 936,513 
Amount available for dividends and surplus- - - ~ $37 9,030 $62,578 


Note—The subsidiary companies on Jan. 1, 1937, adopted the Federal 
Power Commission system of accounts, hence previous year’s figures are 
not exactly comparative. 

a No provision has been made for the Federal surtax on undistributed net 
income for the year 1937 since any liability for such tax cannot be deter- 
mined until the end of the year. 

b Includes $21,883 dividend on second pref. stock applicable to prior 
period declared by Texas Utilities Co. in April, 1935.—V. 144, p. 2823. 


Consolidated Retail Stores, Inc.-—Registers with SEC 
See list given on first page of this department.—V. 144, p. 2824. 

Consumers Power Co.— 
Period End. Mar. 31— 1937—Month—1936 


~Earnings— 
1937—12 Mos.— 














1936 
Gross revenue... _-..-_-- $3,087,604 $2,715,912 $33,939,411 $31, 227 316 
x Oper. expenses & taxes 1,635 ‘067 1.348.393 16,999.348 15,151 ‘ne 
Prov. for retire. reserve - 285,500 262,500 3,219,000 21925 
Gross income- _-.-_-..-- 1,167,037 $1,105,019 $13,721,063 $13,150,500 
Int. & other fixed chges_ 366,163 359.798  4,314'858  4/902:701 
OTE... o.ceccwdas $800,874 $745,222 $9,406,205 $8,247,799 
Divs. on pref. stock- - -- 389,278 350,672 4,400,790 4,207,980 
Sa ee enceke $411,597 $394,550 $5,005,416 $4,039,819 


x No provision was made in 1936 for Federal surtax on undistributed 
ete so as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 144, p. 2648. 


Consumers Steel Products Corp.— Registers with SEC— 
See list given on first page of this department.—V. 143, p. 3463. 


Container Corp. of America— New Director— 

J. V. Spachner, President of Pioneer Paper mg 3 Cup, Chicago, has 
been elected a director of this company, to succeed Early A. Wagonseller , 
Secretary of Container, who has resogned.—V. 144, p. 2658. 


Consolidated Edison Co. of N. Y., Inc.—Earnings— 
Income Statement Company Only 


Period End. March 31- 1937—3 Mos.—1936 1937—12 Mos.—1936 
Sales of electric energy— 
| ae 851,671,459 758,150,502 3135997 ,796 2803366,149 
Sales of gas, ga feet .- 9018658 500 9551497 600 32474862700 33014762200 
Electric Operations— 
Operating revenues: 
From sales of el. ener_$27,017,468 $25, att 685 $100211,649 $96,837,498 
From miscei . sources - 482 "333 13,274 2, 578, 737 3,297,830 


Totai oper. revenues -_ -$27, 499,801 $26. 661,959 $102790,386 $100135,328 
Operating expenses - - - - - 2'118:840 12/366,086 51,380.545 49,280'336 
Retirement expense - - - - s 148/249 2°392'315 8,390,660 7.892°675 


Taxes (incl. prov. for 
5,242,543 4,538,005 «17,295,288 17,347,135 





Federal income tax) --~ 




















Oper. income—electric $7,990,169 $7,365,554 $25,723,892 $25,615,182 

Manuf. Gas Operations— 
Operating revenues: 

From sales of gas- - - - - $9,355,448 $10,021,303 $34,427,947 $35,601,182 
From miscel:. sources - - - 38,346 98,213 449,910 941, 

Total oper. revenues.- $9,393,794 $10,119,516 $34,877,857 $36. 542,728 
Operating expenses - - - - - 5,668,177 5,934,073 22°566,1 71 4,3 
Retirement expense- - -- 853 ,063 51,131 2,014,606 7 220,675 

Sivek nies siucedton 1,691,702 2,073;210 7;:397;829  7:521'848 

Oper. income—Gas_-. $1,180,852 $1,361,103 $2,899,252 $2,404,110 

Oper. inc. applic. to 

corp. & leased props. $9,171,020 $8,726,656 $28. 623,144 $28,019,292 

Non-oper. revenues.-.. 5,323,128 4,647,687 22,240, 640 18,959°161 
Non-oper. rev. deducts. Dr317,590 380,355 os ,410,880 1,455,746 

Gross corp. income---$14,176,558 $12,993,989 $49,452,903 $45. ase :707 
Int. on long-term debt-. 2,575,172 3,568,167 11,501,912 04,307 
Miscel.. int., amort. of 

debt disc’t & exp. & 

miscell. deductions- - - 157,161 179,328 669,599 1,240,382 

Net income--------- $11, Ath. 225 $9,246,494 $37. 281,392 $30,078,018 
Dividends on $5 cum. pref. stock. -..........--- 10,496,245 10,496,245 





Bal. avail. for divs. on com. stock------.------ $26,785,147 $19,581,773 


= Senden a provision of $5,384 for Federal surtax on undistributed 
profits. 
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Consolidated Income Statement (Incl. Afjiliated Cos.) 


Per, End. March31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Sales of elec. energy— 


1,000 kw. hours ___-_- 1,440,397 1,279,492 5,291,882 4,743,387 
Sales Ng gas—1,000 cubic 

(gas a ela Sa ge 10,561,254 11,020,535 37,556,853 37,832,534 
Sales “Of steam, 1000 lbs. 4 ‘400, 703 5,440,670 10,403,498 11,538,328 


Operating revenues: 


Sales of elec. energy--$49,270,624 $47. 165,372 $182553 ,848 $175113, 738 

















UL ieee 11,015,392 1,645,341 40,533,313 41,728.50 

Sales of steam _____- 4,158,412 ay 142,645 9,777, 108 10,852, a7 
Miscellaneous sources. 508 ,822 "589, 455 2/371 ‘360 3.074 ‘855 

Total oper. revenues_$64,953,250 $64,542,813 $235235,628 $231069,261 
Operating expenses - _ __- 27,640,662 28,197,064 111,979,392 110,373,568 
Retirement expense_._-- 5,411,500 5,498,056 19,204,737 19,099,022 
Taxes (incl. prov. for 

Federal income tax... 13,061,041 12,379,449 x45,747,458 45,707,633 

Operating income - - - _ $18,840,047 $18,468, 245 $58,304,042 $55,889,038 
Non-oper. revenues - - -- 95,2 78 20 393 ,014 246,860 
Non-oper. rev. deducts. Dr113,945 Dr115, "201 Dr472:180 Dr470:723 

Gross corp. income--_-$18,821,379 $18,444,251 $58,224,876 $55,665,174 
Int. on long-term debt.- 3.987.730 5,230,514 17,554,309 20,278,439 
Misc. int., amort. of debt 

disct. & exps. & misc. . 

deductions. ......... 238,037 296 ,567 966 ,983 2,180,226 
Divs. on pref. stk. of 

affil. cos. heid by the 

ME ¢ neneieneeern 152,257 160,298 618,231 642,724 

Net income. -.~._.--- y$14,443,355 y$12756,872 $39. 085,353 $32,563,785 
Applicable to $5 cum, pref. stock. _.-..--------- 496,245 10,496,245 
Com. stock of affil. cos. held by min. stkhldrs- --- 96,801 187 ,469 

Bal. avail. for divs. on com. stk. of Consol. 


Edison Co. of New York, Inc. .--...------. $28,492,306 $21,880,071 


x Includes a provision of $5,385 for Federal surtax on undistributed 
profits. y Includes the interest of minority stockholders.—V. 144, p. 2823. 


Continental Shares,Inc.(& Subs.)—Financial Condition 








Assets— zDec. 31,'°36 xAug. 1, '36 
CE Sr es 6. cc ctkdiabeeesdeweuassaeeetese $65. 668 y36 6,000 
BEE SRD, 6 i eocascetabadenscunccass 39, '617 
Securities owned at market (see list below) ------ 10.643 O84 7,843,883 

$10,749,266 $7,949,500 

Liabilities— 
Wes Ses 86 BONN C..... cacnn notes ese dsses 2,600,000 3,100,000 
Estimated sundry accounts payable reserve- ----- 50,000 50,000 
Reserve for minority interest Intern’] Share Corp. 738 . ane 
Equity for 381,374 shares of preferred stock- ----- 8,098,549 4,799,500 

Wp ctbusdsdiebages<ct nda esalteedn<adeuine $10,749,266 $7,949,500 


x Tentative statements y Approximate. z Does not give effect to fees 
of receiver and his counsel accrued to Dec. 31, 1936, nor certain claims for 
legal fees of other persons amounting to approximately $166,000 which 
were not recorded on the books and which are in dispute. 


Securities at farket as at Dec. 31, 1936 








No. of Market Market 
Shares Security Price Value 
20,661 Cleveland Cliffs lron Co., preferred - - 88 $1,818,168 
150,125 Clifts Corporation... ...«c<cse-ace 35 5,254.3 75 

998 Cliffs Corporation, vot. trust ctfs_- 35 34,930 
25,596 Goodyear Tire & Rubber Co-_------ 28 716,688 
78.000 Republic Steel Oorh.......<..--<ces= 28 2,184,000 

990 United Light & Power Co., ‘‘B’’_.--- 8 192 

500 Wheeling Steel Oorp.............«- 39 19,500 

7,800 Youngstown Sheet & Tube Co_------ 78 608,400 

db ha 6b abneeeedeRShensanbensuduengenegen $10,643,981 

—V. 143, - oy. 

Continental Steel Corp. (& Subs.)—Larnings— 

Period Ended March 31, 1937— 3 Months 12 Months 
jy aa eae ne ELIE RP $5,679,044 $20,110,675 
Cost of sales (exclusive of depreciation) ~~... .---- 4,834,153 17,098,964 
Administrative, selling and general expense- ----- 385,087 1,438,886 
Provision for depreciation... ...............-.. 130,335 497 ,231 

es ee cus cnneneatentesie $329,469 $1,075,594 

CE ie circa he ddaie RARER Se EERO SKE 23,595 88,524 

_ a yee ane $353,063 $1,164,118 
[re oe SR EE... cncacenineeesenencen 14,875 63 ,425 


Amortization of debt discount and expense- ------ 2,709 11,776 





EE FE en eh ened ewe ae 2,161 
i te ce memeees a —siiiint :705 
Loss on sales or dismantlement of properties - - ~~~ _ 215 3,397 
Provision for Federal income tax........-..----- 54,270 149,774 
Provision for surtax on undistributed profits of 
Gs a ca dincutsccdakucsabehasweatecan, “sibewes 3,485 
EE 3. st cacddendanpneteedtaenae eae $279,447 $928,395 


Note—No provision for surtax on undistributed profits of the parent 
company is required as the dividends paid during the taxable year — 
Dec. 31, 1936, exceeded the net income. No provision has m made 
for surtax on undistributed profits during the quarter ended March 31, 1937. 
Earnings per share on 200,579 shares common stock 

Oe GE < San wan ndeditesnudbueusecawesowns $1.17 $3.74 


Consolidated Statement of Surplus for Quarter Ended March 31, 1937 


Initial and Capital Surplus—Balance as at Dec. 31, 1936, $1,850,093; 
aera ry? Pari! stock purchased for retirement, $1,321; ‘palance, March 31, 

Earned Surplus—Balance as at Dec. 31, 1936, $1,781,236; balance from 
profit and loss statement, $270, gt total, $2, 060, 684; dividends paid (cash) 
April 1, 1937—preferred, $1.75 per share, $43,731; common, 25 per 
share, $50,144; loss on major PM BM of machinery and ‘equipment, 
net, $14,233; balance, March 31, 1937, $1,952,574. 








Consolidated Balance Sheet 
Mar. 31,'37 Dec. 31,'36 Mar. 31,'37 Dec. 31'36 
Assets— $ 3 Liabilities— $ 3 
A 426,147 731,768 | Accounts payable. 697,783 652,702 
Notes & accts. rec. 2,439,160 1,964,811] Payrolls payable-. 297,742 281,999 
Marketable secur - 1,200 1,200} Accrued int., gen. 
Inventories - - - - - - 4,331,295 4,112,944 taxes, &c--_...- 378,891 298,555 
Land contr. rec. & Funded dept due 
unsold land- -- - 95,545 95,545 (current) - ...-.- 100,000 106 ,000 
Deb. sk. fd. depos. 505 505| Notes payable._._ 495,000 495,000 
Advances to empl. 12,048 11,362 | Funded debt- - _-- 1,300,000 1,300,000 
Sundry receivables 89,583 103,284 | Operating reserves 442,516 408,675 
Invest. in outside 7% cum, pref. stk. 2,527,600 2,630,600 
companies, &c- - 24,581 12,205} c Common stock.. 5,279,310 5,279,310 
b Land, bidg., ma- Initial & cap. surp. 1,848,771 1,850,093 
chinery & equip. 7,762,018 7,804,886| Earned surplus... 1,952,575 1,781,237 
nes 1 1j)d Treas. stock at 
Deferred charges - 111,436 118,610 ES Dr26,667 Dri21,049 
Sa *'sis oon 15,293,520 14,957,122 Total. ---..---15,293,520 14,957,122 





b After deducting reserve for mm ghee O ¥ $6,393,997 in 1937 and 
$6,353,368 in 1936. c Represented by 200,648 (2 00,579 in 1936) shares, 
no par value. d Represented by 286 (1 216 in 1936) shares preferred 
stock at cost and 69 shares common stock at cost.—V. 144, p. 1435. 


Cuba RR.—Listing— 

The New York Stock Exchange has authorized the listing of $4,000 
[st lien & ref. mtge. gold bonds, series A, 7 
ant $1, 76, ,000 ist lien & ref. mtge. gold 
to Dec. 


,000 
%, extended to Dec. 1, 1946 
nds, series B, 6%. ‘extended 
1946, upon official notice of issuance —V. 144 » D. 2824. 
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Consolidated Laundries Corp. (& Subs.)—LZarnings— 




















Calendar Years— 1936 1935 1934 1933 
WE bn etdetawncs $7.305,956 $6,758,810 $6,880,448 $6,491,069 
re CC 6,407 ,274 6,085,114 6,266,562 5,929,695 
Depreciation........-- 474,902 09 354 523,230 527 ,974 

Profit from operations $423,779 $164 .341 $90,656 $33,400 
Other income--__.-..-- 43 ,356 45,499 54,492 63,769 

Gross income_.-....- $467,135 $209.840 $145,148 $97,169 
Dh. itdbciapese 148,30 159,960 171,087 194,625 
Other income chgs ----- at §63|—6— (mein  _Sangeeie. « .aemeke 
Federal income tax- —-—-_- 50,753 6,036 a -  someas 
Federal surtax.......-- DS | PU eee ie Eel eae 

Wet prefit..........- $246,366 $43,844 loss$26,907 loss$97,456 
Preferred dividends_ --- ae) —isi we nens 5: See 8,817 

EES a $148,322 $43,844 def$26,907 def$106,273 
Shares com. stock out- 

eg ac an wo y392,168 z392,168 z392,168 z392,168 
Earnings per share_ _-_-_- $0.56 $0.03 Nil Nil 

x Including $6,536 dividends payable on preferred stock Feb. 1, 1937. 
y Shares of $5 par. z Shares of no par. 

Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 

RAS cn chien os'ch white to $389,566 $434,556) Notes payable._.. $200,000 #£--.---- 

a Notes&accts... 238,131 233,108 | Accounts payable- 160,853 $110.553 

Inventories - - - - - - 1,219,044 1,208,740] Accruals.......--. 143,506 84,011 
b Long-term assets 339,712 352,213} Salesmen’s & other 

c Land, buildings, SG 6% ene 53,873 55,359 
machinery, del. Ist mtge. 6% serial 

equip., &c_----. 4,480,861 4,671,905 bonds of sub. co. 

Deferred charges - - 92,738 98,159 rae 74,000 75,000 
Purchased route Pur. money mtge, 

services. ......- 300 ,000 300 ,000 paym’‘ts (curr.). 165,310 183,990 
eae ae 1/ Conv. 6%% Notes, 

a iaitenn «Ghee 218,000 
Fed. income tax & 

surtax.--...... 61,967 5,858 
Pref. stk. dv. pay. ee |) ethene 
Long-term indebt. 1,477,937 1,889,997 
Reserves. ___-.--.- 74,724 64,166 
$7.50 cum. pref. 

0 ES 348,600 471,900 
Common stock - - -d2,000.000 e3,154,401 
Capital surplus--. 1,154,401 ------ 
Earned surplus--- 1,138,347 985,446 

WR aos «+ abte $7 060,055 $7,298,682 die cncawe $7,069,055 $7,298,682 





a After reserve for doubtful accounts of $35,224 in 1936 and $74,439 


in 1935. b Including 7,832 shares of common treasury stock at cost of 
77,762. oc After reserve for depreciation of $4,782,962 in 1936 and $4,639,- 
05 in 1935. d Represented by shares of $5 par. e Represented by 400,000 


no par shares.—V. 144, p. 2824. 


Copper Range Co. (& Subs.)—Earnings— 
[Including C. G. Hussey & Co.] 
aCorsolidated Income Statement for the Year Ended Dec. 31, 1936 


Sales of copper and copper products._............-._--.-.-- $4,935,923 
Cost of sales (including mine operating expense; smelting; taxes 

freight; fabricating costs; and depreciation of mine machinery 

and structures, smelter plant, and fabricating plant $98.432) 3,987,254 
Selling and adininistrative expenses__..........._.--.------- 525,330 

PwOrts 70 CONDET OPOPETIONS. 6ncccnccccecacnasccusueceeca $423 339 
Sales from company stores, and sundry income less costs and 

a Ne ae ad aide Bae walt is naa aint oak 4,520 
Net profit from bus company operation._____.__._.______-__- 3,256 
Excess of expenses over income from sales of timber, rentals, &c_ Dr2,948 

a $428 ,167 
Non-operating income less expenses_._............--.------ 1,496 

Net income, before income taxes......................-.<- $429,662 

Provision for Pennsylvania and Federal taxes........__._.- 82,520 

Pe SO Se So Seca ewendisdesbcosecduccusieeae $347,143 
Ey G0 PRE ln cncnnnedoecwessessacodeganeboe 272,211 
Earnings ee $0.62 


a The conpanies consolidated are Copper Ranze Co., Copper Range 
Motor Bus Co., Douzlass Copper Co., St. Mary s Canal Mineral Land Co. 
and Chanpion Copper Co., the last three being inactive. The Copper 
Range RR. is not consolidated as at Dec. 31, 1936 due to its having filed 
. ee for reorganization under Section 77-B of the Federal Bankruptcy 

ct. 

Note—Mines and lands, timber tracts, mineral rights and developments 
have not been reduced by depletion charges, except for sales of timber in 
1936, as the book value of the properties is believed to be less than the fair 
value of ore content and standing timber. 


aConsolidated Balance Sheet Dec. 31, 1936 
{After giving effect to merger on that date with C. G. Hussey & Co.]} 


Assets— Liabilities— 
GS ia ae eb ba tun as $432,593 | Bank loans-._.............-. $600 ,000 
Marketable bonds_-__------- 11,240 | Accounts payable----.----- 97,380 
Accts. & notes rec., less res__ 659,238 | Accrued wages, taxes & other 
Copper sold & not delivered _ - 252,285] expenses................ 212,458 
BNE. Shoes Ue se ond 822,618 | f Capital stock............- 8,566,858 
SN i Si oe ee oe 417,782 | Capital surplus__-.-.------. di ,457 ,942 
Investments _............. 2,709,720) Earned surplus............ e285,051 
bMines & lands,timber tracts, 

mineral rights and develop- 

. = ee eee 3,968,618 
Buildings and machinery at 

sme ter and mines, &c_-_--- 961,869 
Plant and equipment of C. G. 

Hussey & Co. division - - - - 953,819 
ae eee 29,897 

, eer $11,219,690 WN ss taddcgeneataSiad $11,219,690 





a Copper District Power Co.: 9,000 shares $3 cumulative preferred, at 
cost, $417,600: 17,400 shares common, at cost, $650,104. Copper Range 
RR. Co.: 20,000 shares, at value determined by directors as at April 21, 
1932, $600,000 and $1,092,000 Ist mtge. 5% bonds due Oct. 1, 1949, 
$1,604,949; sundry investments in other companies, at cost or nominal 
values, $37,076. 

b Mines and lands, timber tracts, mineral rights and developments have 
not been reduced by depletion charges, except for sales of timber in 1936, 
as the book value of the properties is believed to be less than the fair value 
of ore content and standing timber. 

ce As of Dec. 31, 1936, Copper Range Co. was merged with C. G. Hussey 
& Co. Copper Range Co. since 1931 has held a majority of the voting 
stock of C. G. Hussey & Co. Additional stock has been acquired from 
time to time, and as at Dec. 31, 1936 the remaining minority interest was 
acquired by the exchange of 15,000 shares of Copper Range Co. stock, and 
the co.npanies were legally merged. There is added to earned surplus of 
Copper Range Co. that portion of earned surplus of C. G. Hussey & Co. 
calculated as if the two companies had rendered consolidated financial 
statements for each year from 1931 to 1936, reflecting the ownership of 
stock of C. G. Hussey & Co. held each year by Copper Range Co. rhe 
earnings of the years 1931 to 1936 attributable to the interests of minority 
stockholders of C. G. Hussey & Co. constitute the amount of earned surplus 
of ©. G. Hussey & Co. which has been transferred to capital surplus of 
Copeee Range Co. 

Capital surplus as at Dec. 31, 1935, $1,009,579; add—net credit on 
account of merger with C. G. Hussey & Co. (see Note c), $794,211; total, 
$1,803,790. _Deduct—net charges on account of exchange of treasury stock 
for stock of Douglass Copper Co. and assets of Boston & Lake Superior 
Mineral Land Co., $73,637; dividend paid from capital, $272,211. 

e Earned surplus—deficit as at Dec. 31, 1935, 164,300; add—portion of 


earned surplus,of C. G. Hussey & Co. as at Dec. 31, 1935, earned subsequent 
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to the soyinision of its stock by Copper Range Co. (see Note c), $199,267; 
balance, 34,966. Reduction in reserve to adjust securities to market value, 
$2,703; consolidated net income for the year 1936 (after deducting portion 
of earnings of C. G. Hussey & Co. credited to capital surplus as representing 
interests of minority stockholders prior to merger, $99,760), $247,382; 
balance, $285,051 as shown above. 

f Authorized and issued, 565,000 shares, less 5,578 shares in treasury 
of which 2,894 4-5 shares are reserved for exchange of Boston & Lake 
Superior Mineral Land Co. stock.—V. 144, p. 448. 


Copper Range RR.—Earnings— 
Income Account for Calendar Years 





























1936 1935 1934 
Operating revenues. -.-.....---..--. $290,208 $240.975 $228,601 
Operating expenscs..........<..-.-- 257 .386 225,913 228 ,402 
Net operating revenues..-...--.- $32 822 $15,062 $99 
Febadatdahnbdetedeesscnh oot 10,097 4,496 7,718 
Operating incomeé.....-.<.< «cece $22,725 $10,565 loss$7,619 
Rents received and other income--.-- 1,931 5,809 11,481 
Se SN . cae abbbateodeaweee $24.656 $16.374 $3 861 
po eee ee eee 105,000 105,000 05,000 
Rents paid and other charges. -.....-- 17,121 17,580 18,722 
ae $97 465 $106,206 $119,861 
Surplus beginning of year....-..-.--- 87 ,557 310,810 565,548 
Pe Os CV nceusestinadcbeoe def$9 908 $204 603 $445,687 
Adjustments affecting prior periods. - 4,762 117.046 134,877 
ee DOR, Bhdecc ec cddcbcncens def$14,670 $87 ,557 $310,810 
Balance Sheet Dec. 31 
Assets 1936 1935 Liabilittes— 1936 1935 
Ces octescanee> $147,448 $106,366] Accounts payable. $320,650 $189,794 
Accts. receivable- - 55,637 30,746 | Accrued liabilities - 39,428 38,317 
Mat'ls & supplies- 87 ,786 91,016] Ist mtge.5% bonds 
Investment in road due Oct. 1, 1949 2,100,000 2,100,000 
and equipment. 3,102,123 3,147,883] Capital stock (par 
Other assets- ----- 9,865 11,991 GS 2,000,000 2,000,000 
Unadjusted debits 6,408 9,151] Surplus— 
Disct.oncap'Istk. 1,160,539 1,160,539 Appropriated for 
Unamortized disct. retire. of bds. 160,007 174,678 
on bonds. --.--- 30,278 32,653 Unappropriated. ------ 87 ,557 
Ws 6060 caine $4,620,086 $4,590,347 TO 6 sc tvevud $4,620,086 $4,590,347 


—V. 142, p. 3338. 


(The) Creamery Supply Co.—Registers with SEC— 
See list given on first nage of this department. 


Credit Acceptance Corp., Rochester, N. Y.—Preferred 
Stock Offered—Publie offering by means of a prospectus of an 
issue of 15,000 shares of convertible cumulative preferred 
stock, $1.40 dividend series (par $20) was made April 29 
by Amott, Baker & Co., Inc. The shares, offering of which 
is subject to prior subscription rights to all classes of present 
stockholders, are priced for this offering at $23.50 each. 


The shares are redeemabie in whole or in part on 30 days’ notice on an 
dividend date at $25 per share, plus all accrued dividends. All of the esti- 
mated net proceeds of $300,000 to be recieved by the company from the 
sale of shares registered will be added to working capital for expansion of the 
business as now conducted. 

The company has no funded debt. It was organized in 1924 and pur- 
chases from dealers or distributors notes and other evidences of indebted 
ness secured by title retention or lien instrument, arising from the sal 
at retail of motor vehicles. It also finances under chattel mortgage, titl 
retention or otherwise, the purchase of motor vehicles for resale by dealers 
or distributors. The company, through its specialized form of commercial 
banking, indirectly provides money for the manufacturer, aids in mass 
production and in the distribution of the finished product to the consumer 
on the instalment or time sales basis. Business now available is sub- 
stantially in excess of that which it can handle through the use of its eneung 
funds, hence a continued growth necessitates additional corporate capita 
to be raised through this ae 

Net earnings have been reported in every year of the company’s business. 
A. D. Weiler, Rochester, N. Y., is President. 


See also list given on first page of this department. 


Crown Gold, Inc.—Revisters with SEC— 
See list given on first page of this department. 


Cumberland Gas Corp.—/nierest Payment— 

Company has advised hoiders of its general lien 6% income bonds that it 
will pay on coupon No. 7, out of net cash income, a sum equal to 14% 
of the principal amount of the bonds, upon presentation on and after May 1, 
1937, at the office of the trustee, Charleston National Bank. ‘| ‘olders of 
certificates of deposit for first mortgage & collateral 644% bonds of Alle- 
gheny Gas Corp., for which Cumberland Gas Corp. 6% income bonds and 
voting trust certificates oy ghee common stock are issuable, are advised 
to surrender them to the Central Hanover Bank & Trust Co., New York, 
depositary, in exchange for the Cumberland Gas Corp. securities, after 
which the coupons may be presented for payment.—V. 142, p. 4336. 


Curtis Publishing Co.—FLarnings— 
Quar. End. Mar. 31— 1937 1936 1935 1934 


Net earns. after deprec. 
em all A806... ...656 $1,513,740 x$1,572,540 $1,778,849 $1,449,425 
‘Shs. com.stk. (nopar).. 1,790,166 1,790,466 1,790,630 1,800,000 


x Revised.—V. 144, p. 1437. 


Custer Gulch Mines—Revisters with SEC— 
See list given on first page of this department. 


Davidson Bros., Inc.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2824. 


( The) Daviess County Distilling Co.— Registers with SEC 
See list given on first page of this department. 


Deere & Co.—Preferred Dividend— 

The directors have declared a dividend of $1.35 per share on account 
of accumulations on the 7% cum. pref. stock, par $20, payable June 1 to 
holders of record May 15. A dividend of 70 ceats was paid on March 1, 
last; $1.35 was paid on Dec. 1, 1936; dividends of 35 cents per share were 
paid on Sept. 1, June 1 and March 2, 1936; Dec. 2 and Sept. 3. 1935; 20 
cents paid on June 1 and March 1, 1935; 10 cents on Dec. 1 and Sept. 1, 1935; 
5 cents per share distributed in each of the six preceding quarters; 10 cents 
paid on Dec. 1, Sept. 1 and June 1, 1932 and regular quarterly dividends of 
35 cents per share previously each three months. ccruals on the pref. 
nom oie ~ ons of the current dividend will amount to $1 per share. 
—Vv. aM 5 


Defiance Parts Corp.—Registers with SEC— 
See list given on first page of this department. 


Delaware & Hudson RR.— Earnings— 


March— 1937 1936 1935 1934 
Gross from railway- .--- $2,429,759 $1,754,405 $1,774,804 $2,275,593 
Net from railway____-- 659,187 53, 8,1 409 ,093 
Net after rents________ 492,873 def45,907 def33,006 58,991 

From Jan. 1— 

Gross from railway_-___- 6,487,836 6,026,206 5,664,989 6,451,372 
Net from railway. _____ 1,438,881 797 ,924 302,201 966,841 
Net after rents________ 950,517 517,272 116,380 811,520 


—V. 144, p. 2295. 
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Delaware Lackawanna & Western RR.—E£arnings— 

March— 1937 1936 1935 1934 
Gross from railway____- $4,616,625 $3,667,635 $3.684.866 $4,177,996 
Net from railway ____._ 1 3} y 274 431,399 637 ,673 1,168 ,423 
ie a seme TiAbalewe 2/222 89,352 309,239 07 ,397 
Gross from railway___-_-_ 12,426,924 11,933.184 10,982,551 11,326,679 
Net from railway______ 2,745,046 1,948.360 1,856 057 2.286.117 
Net after rents________ 1,523 ,649 928 ,497 830,184 1,184,954 
—V. 144, p. 2295 

Denver & Rio Grande Western RR.—Earnings— 
March— 1937 1936 1935 1934 
Gross from railway___-- $2,133,379 $1, 1 995 $1, 500. eee $1, rate at 
Net from railway_____- 252.55 "308.096 "358 
Net after rents________ def46, 1393 38347 128,475 225, $40 
From Jan. 1— 
Gross from railway____- 6,201.289 5,277,646 4,319,741 4,042,043 
Net from railway. __.- 07 527 952,685 3,424 1,033 955 
Net after rents________ 103 ,455 45,354 368 ,057 611,632 
—V. 144, p. 2649. 

Denver & Salt Lake ay. —Borningo— 

March— 1937 1936 1935 34 
Gross from railway____- $217,273 $195,156 $126,992 $96 642 
Net from railway_____- 49,044 27 .938 47,117 0.90 
Net after rents_._______ 57,931 37 ,304 75,727 19.323 

From Jan. 1— 

Gross from railway____- 842,634 788.639 424,414 311,276 
Net from railway______ 331,292 318,836 184,948 113,489 
Net after rents________ ,293 360,875 263 395 79,978 


—V. 144, p. 2296. 


Denver Tramways Corp.—Larnings of a 


12 Months Ended March 31— 1937 


1936 
Total operating revenue..........-...-...----- 661 $2,932,494 
2.341, ‘402 2 











a ST sn nk on abe 221,528 
Tares....-... et nnes Sees 8/693  ~ '324'182 
Net operating income.........-.<--cccccccce $483 ,467 $386,784 
Total miscellaneous income............-..----- 34,976 29,901 
Ce SOR. a avtnbnubusnseuutuidetbakaee $518,543 $416,685 
Interest on underlying bonds................--- 81,595 104,908 
Interest on genera! & refunding bonds__-......-- 258,031 261 534 
Amortization of discount on funded debt..---..-- 2,000 3,346 
I, Ding chin dcccd cde cwedcdscndaede $176,916 $46,897 

x Including depreciation.—V. 144, p. 1597. 

Detroit & Machines, Ry.— Earnings— 

March— 1937 1936 1935 1934 
Gross from railway --_-- $73.051 $46 .901 $41,694 $49.457 
Net from railway-~.-_--- 20.983 1.95) 209 9.945 
Net after rents... _-- 13. 007 def4 ,967 def4,219 3,157 

From Jan. 1— 

Gross from railway ----- 189.587 125.642 117.401 125.559 
Net from railway------ 41,663 def7 .187 def4.651 8.190 
Net after rent -..----- 18,054 def23,600 defl7,.835 defl10,838 


—V. 144, p. 2649. 
Detroit Toledo & Ironton RR.—£E£arninas— 


March— 1937 1936 1935 934 
Gross from railway - - --- $843 .005 $805,721 1,015,523 712.435 
Net from railway__.._-- 483,209 459.094 617.441 426,144 
Net after rents. ...._--- 330,584 330,761 443, 307 311,585 
® From Jan. 1— 

Gross from railway - ---- 2,447 344 2.245.544 2,839, ae 1,854,962 
Net from railway------- 1,387,921 1,272,454 1,708.6 1,060,359 
Net after rents__....... 945,176 912,333 1,252, oot 779,795 


—V. 144, p. 2124. 
Detroit Toledo & Milwaukee RR.—A bandonment— 


The Interstate Commerce Commission on April 19 issued a certificate 
permitting abandonment by the eer ape ed of part of its line of railroad 
extending from a point 1,310 feet south of the south line of Virginia Avenue, 
Battle Creek, in a southeasterly direction to Morgan Park, so called, ap- 
proximavely i.13 miles, all in Te County, Mich., and abandonment 
of opcratien thereof by the New York Central RR. and the Michigan 
Central KR., lessees.—V. 134, p. 4486. 


Detroit & Toledo Shore Line RR.—ELarnings— 


March— 1937 1936 1935 1934 
Gross from railway___._ $474.441 $355,344 $363 446 $384 .279 
Net from railway_____- 07 .666 201,195 216.446 244.106 
~~, pe ee 182,414 102059 120,944 146,473 

om Jan. 1— 
Gross from railway-__-_-_- 1,225,489 1,168,858 1,070,661 1,022,574 
Net from railway. _._- 773.642 710.053 644.358 636,207 
Net after rents...___.- 436,413 395.756 367 ,830 359,871 


—V. 144, p. 2825. 
Dictograph Products Co., Inc.—Removed from Unlisted 
Trading— 


The New York Curb Exchange has removed the capital stock, $2 par, 
from unlisted trading privileges.—V. 143, p. 3838. 


Dominion Stores, Ltd.—Sales— 





Four Weeks Ended— 1937 1936 1935 1934 
> Se $1. 457,927 $1,413.478 $1,226,611 $1,373,111 
eee J ‘990 1,452,088 1,352,553 1,481,037 
; | eee 1" 544.860 1'3i 3,367 1.417.909 1,528,273 
: |. — eee 1,547,273 1,510,892 1,385,269 1,505,736 
—V. 144, p. 2296. 

Duluth South Shore & Atlantic Ry.— Farnings— 

March— 1937 1936 1935 1934 

Gross from railway - - _-- $246,001 $187,888 $166,907 $164,087 
Net fram railway--.----- 75,492 32,564 22,164 11,9 
Net after rents_.....--- 52,569 18,775 5,394 def6,261 
>» FromJan. 1— 
Gross from railway - - _-- 903. 570 508. yee 444,208 443 370 
Net from railway---_---- 110,534 ‘ 1,956 
Net after rents__....--- 39,480 be 388 def45,939 def74,055 
—V. 144, p. 2475. 

Duluth & Iron Range RR.—E£arnings— 

Calendar Years— 1936 1935 1934 1933 

Non-Oper . Income— 

Inc. from lease of road_-.x$1,235,616 x$1,233,511 $1,216,887 $1,215,011 
Miscell. non-oper. phys. 

eee 1,495 13 398 659 
Inc. from funded secur-- 70, 916 167,583 208,715 214,066 
Inc. from accts. & depos. 176,290 177,452 394,388 360,147 
Release of premium on 

funded dent......... 4,007 4,007 4,007 4,007 

Gross income. ------- $1,488,325 $1,582,567 $1,824,396 $1,793,890 

Deducts. from Gross Inc. 

Railway tax accruals__-_ 57,764 174,284 173 ,357 22,502 
Miscell. tax accruals-_--_- 3,625 3,303 3,192 3,364 
Int. on funded debt out- 

ee ea 407,550 407 ,550 407 ,550 407 ,550 
Int. on unfunded debt-- Sa  <oSitebe " aebees 1 
Miscell. inc. charges. - ~~ Geeee “dk” ““Sibeoe- ~~ Gadaee 
Maintenance of invest. 

organization... ..- 11,483 10,097 10,215 10,457 





Bal. of net inc. for yr- 
Dividends paid 

x In addition to the amount of rental, the further sum of $301,898 in 
1936 and $286,254 in 1935, measuring depreciation on . oe and docks 
of this company, was collected from the D., M. & N. 


$987,332 $1,230,081 $1,350,017 
4,540,000 10,400,000 650,000 


$913,886 
715,000 


Ry. Co. in the year 
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and carried directly to depreciation reserve in accordance with Interstate 
Commerce Commission accounting regulations. 


Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ TAabiltttes— $ 
Property invest’t.27,523,278 27,909.008 | Capital stock----- 6,500,000 6,500,000 
Misc. phys. prop_. 2,211.665 2,337.027|Grants in aid of 
Other investments 2,223,284 5,068,011 construction _.. 2,071,382 2,071,382 
ees 21,812 15,550 | Funded debt- --.--. 8,151,000 8,151,000 
Special deposits_ _- 1,475 2,150 | Audited accts. pay 568 595 
Demand loans and Mise. accts pay'le 8 7 
deposits. ____.. 2.885.699 2,023,884] Int. matured unpd 1,475 2,150 
Misc. accts. rec. _- 74 3.478| Unmat. int. acer’d 101,887 101.887 
Int. & divs. rec. __ 34,433 34 527| Accrued tax liab_. 170,481 193,748 
D. M. & N. Ry. Prem. on funded 
Co. rentalunpd. 151.235 153,595 SINS, oslicitcaciy abdenbiatts 4,007 8,014 
Deferred assets... 4,990,538 2,209.926| Equip. & rd. depr. 
Unadjusted debits 1,029 3,998 fund reserve... 7,331,127 7,066.445 
Oth. unadj eredits 272,780 273,504 
Cap. amort res... 4,794,410 9,949,074 
Approp. surplus in- 
vested in prop... 9,280,338 4,125,674 
Swamp land grant 
OGGE. « ccean 234,150 296 ,226 
Profit and loss___- 1,130,910 1,021,449 
ee 40,044,524 39,761,157 : ee 40,044,524 39,761,157 


—V. 143, p. 2676. 
(The) Di-Noc Manufacturing Co.—Registers with SEC— 


See list given on first page of this department. 


Duluth Missabe & Northern Ry.—Larnings— 
March— 1937 1936 1935 
Gross from railway -—-- $155,980 $105,929 $82,214 $35; 451 
Net from railway_...._- def449,631 def403,426 def348.651 def459, "315 
es oe ipa ace es as def675,338 def444,116 def369,894 def469,086 
rom Jan. 1— 
































Gross from railway. -_.-- 433,011 306,438 232.017 261,455 
Net from railway------ def1,313,154 def1,181,017 def1,078,788 def1 239,508 
Net after rents. .....-- def 1,989,615 def 1,301,628 def 1,148,223 def 1,275,787 
ae ‘ad Calendar Years 
Freight— 1935 1934 1933 
Iron ore (gross toms).... 17, ea 99 10,470,874 9,127,488 0.160.908 
Miscell. freight (toms) - 1,233 ,037 4,696 50,497 563,133 
All frt. 1 mile (net tons) -1539775. sis 942 094.325 825,735,186 805,721,958 
Aver. revenue per ton- $0.7941 66 795 $0.7431 $0.7 
Aver.rev. per ton per m. 1.08 cts. bony 0.99 cts. 1.06 cts 
Aver. rev. per train mile $22.91 139 08 $18.06 $19.02 
Passenger— 
Passengers carried - - --- 43 ,294 47,706 46,371 29,978 
Pass. carried one mile- 1,960,547 2,378,406 2,183,112 1,509,177 
Aver. rev. per passenger $0 .7267 $0.8289 $0.8327 0.9566 
Aver.rev. per pass.perm 1.60 cts. 1.66 cts. 1.77 cts. .90 cts. 
Av.pass rev. per train m. $0.32 $0.32 _ $0.30 $0.25 
Income Account for “Calendar Years 
Operating Revenues— 1936 1935 1934 933 
Freight—iron ore-_ _ - ---$15,462,014 $9,169,632 $7,336,638 $7,936,685 
Freight—miscellaneous. 1,124 "244 843 ,66 7,83 621,2 
\, OO Re ie te 31,463 39,54 38,612 28,6 
Mail, express, & 368,311 176,777 162,287 . 
Incidental & joint facility 2,105,004 1,290,194 1,131,222 1,014,964 
Total oper. revenues _$19,091,036 $11,519,810 $9,486,593 $9,700,200 
Operating Expenses— 
Maint. of way & struct. 1,845,060 1,494,378 1,465,148 1,130,258 
Maint. of equipment... 2,648,786 2,186,850 2,468,872 2 ‘012020 
, ir ee 46,443 41,294 38,1 36,14 
Transportation _-.._...- 3,336.238  2,467/841 2,219'868 2,067,371 
General expenses _-__-_--- 21,179 2,474 26,268 472.337 
Transport’n for invest Cr 318 297 943 285 
Total oper. expenses... $8,397,387 $6. 642,543 $6,717,413 $5,717,850 
Net rev. from ry. oper_. 10,693,649 877,268 2,769,180 3,982,350 
Railway tax accruals, &c 1,990,415 Tot 654 810,644 601,385 
Total oper. income... $8,703,234 $3,755,614 $1,958,535 $3,380,965 
Equipment rents & joint 
facility rents_-.....-. Dr8 432 Cr9,972 Cr23,113 Cr27,270 
Net ry. oper. income. $8,694,801 $3,765,586 $1, eae’ 648 $3,408,235 
Total non-oper. income _ 182,024 344,913 2,059 3,034,751 
Gross income__....-- $8,876.825 $4,110,499 $2,883,707 $6,442 368 
Miscellaneous rents - - - - 6,236 145 5,43 
Rent, leased roads_._._-. 1,442,263 1,441,574 1 es ef 1 Se 150 
Int. on fund. & unf. debt 1383 52,813 94,705 360 
Miscell. income charges- 472,151 131,344 114,720 Cr5, bor ‘578 
Total Soteetant.. “es $1,980,034 $1,631,876 $i, oth. 456 Cr$4138,119 
Net income____..----. 6,896,791 2,478,624 239.251 10,581,105 
Dividends paid ---...-- 6 374,375 12,337,500 25° 703,125 6.168,750 
Balance, surplus_._.- $522,416 df$9,858,876 df$24463874 $4,412,355 
General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— é $ | Liabilities— $ 
Road and equipt-_-_ 46,001,436 46,196,856 | Capital stock_---- 4,112,500 4,112,500 
Mise. phys. prop. 451,685 459,837 | Funded debt ----- 1,000 625,000 
Improvements on Accts. & pay. rolls 413° 770 267 661 
leased ry. prop. 140,529 136,692 | Miscell.accts.pay. 171,214 20,452 
U.S. Govt. bonds. 3,573,126 3,550,568 | Traffic, &c., bals- 90,464 75,230 
Trustee of bond Interest matured. 250 15,850 
sinking fund_ -- 1,050 335,951 | Accrued rents__.. 151,235 153,596 
Inv. in affil. cos. - 41,248 78,630 Other curr. liab_-- 173,748 129,744 
Miscell.invest---_ 55,659 55,712 | Accrued tax liab._ 2,081,139 869,219 
CREE eucteccsse 266,484 203,102 | Insur.fundreserve 820,657 803,690 
Demand loans and Other unadjusted 
deposits.....-.. 1,994,352 301,781 accounts -_------ 71,626 22,258 
Special cash deps. 141,016 16,079 | Equipm't & docks 
Traffic, &c., bal. - 4,134 4,037 depreciation_-___ 13,591,604 13,124,361 
Miscell. accts. rec- 67 621 101,375 | Amortization fund 7,535,748 8,413,337 
Int. receivable_ - ~~ 24,534 24,803 | Surplus invested in 
Agents & condtrs- 38,730 38,167 sinking fund__- 2,208,032 2,208,032 
Mat’l and supplies 934,330 928,749 | Approp’d surplus- 9,297,066 8,378,618 
Other curr. assets_ 204 78 | Profit and loss-_ - --13,244,359 13,368,894 
Working fund adv. 380 380 
Other def. assets- - 5,199 26,914 
Unadjusted debits 222,692 128,730 
, 0 eo 53,964,412 52,588,443 | Total. ...--.---53,964,412 52,588,443 


—V. 144, p. 2296. 
Duluth Winnipeg & Pacific Ry.—Earninas— 


March— 1937 1936 1935 1934 
Gross from railway --~-- $149,817 $112,392 84.325 $84.340 
Net from railway... -- 48,2 4 10.55 2,61 
Net after rents.__..._ 18,881 def1 ,603 def4 ,512 6,5 

From Jan. 1— 

Gross from railway_..-- 386,941 379,894 245.378 220,192 
Net from railway __-.-- 92,787 95.038 13 ,508 ef7 ,6' 
Net after rents__.__.-. 14,037 19,307 def20,638 10,469 


—V. 144, p. 2297. 


Duluth-Superior Traction Co.—T7rust Agreement— 

The company, having been without income and wholly inactive since 
the beginning of the receivership of Duluth Street Railway on May 1, 1930, 
and without money or liquid assets to meet the necessary expense of main- 
taining a corporate existence, the directors have appointed Herbert Warren 
and S. L. Reichert, Vice-President and tar Treasurer, respectively, 
of the corporation, trustees, to hold the assets of the corporation for the 
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benefit of the shareholders under a trust agreement dated Oct. 5, 1936. 
—V. 132, p. 2385. 


(E. I.) du Pont de Nemours & Co. (& Subs.)— Earnings 

3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Income from operations_$19,755,387 $14,688,281 $12,687,207 $12,109,744 
Prov. for deprec. & obso- 

lescence of plants and 











equipment. ___.--.-- 3,974,969 3,780,437 3,424,862 3,296,601 

Net income----.....- $15,780,418 $10,907,844 $9,262,345 $8,813,143 
Income from invest. in 

General Motors- - - --- 2,443,918 4,925,954 2,499,362 2,499 362 
Inc. from misc. sec., &c_ 933 ,198 560,529 670,402 1,491,660 

Total income--_-_-_---~- $19,157,534 $16,394,327 $12,432,109 $12,804,165 
Prov. for Federal taxes._. 3,130,000 1 ,666 357 1,320,779 1,161,823 
Interest on funded debt. 14,188 14,188 14,188 14,188 

Net income-.-.-.....-.- $16,013,346 $14,713,782 $11,097,142 $11,628,154 
Divs. on deben. stock... 1,639,396 1,639,396 1,639,396 1,637 ,445 





Bal.applic.to com.stk.$14,373,950 $13,074,386 
Incl. co.’s equity in un- 

divided profits or losses 

of controlled cos. not 

wholly owned, amount 


$9,457,746 $9,990,709 





earned on common is. 14,806,572 13,391,299 9,372,733 9,982,994 

‘ Av. shs.com.stk.outst’g_. 11,047,838 11,053,462 11,048,507 11,062,168 

Earnings per share- ---- $1.34 $1.21 $0.85 $0.90 

Surplus Account March 31 
ed a ee ye 

Surplus at begin. of year 226,236,595 196,312,228 178,729,397 170,345,234 

Net income three months 16,013,346 14,713,782 11,097,142 11,628,154 
a Adjust. resulting from 
reval. of inv. in Gen. 

Motors Corp-.-.-.-.--.-- 8,500,000 14,000,000 5,000,000 2,500,000 
Prem. paid for redemp. 

Se Clee... Geasee) | Sweens . 2 Glee Dr8,387 

0 = 250,749,941 225,026,010 194,826,539 184,465,001 

Divs. on deb. stock... 1,639,396 1,639,396 1,639,396 1,637,445 


8'293'939 9.954.563 71184.410 5,531,046 


Surplus at March 31--240,816,606 213,432,051 186,002,733 177,296,510 

a In accordance with past custom, the value of du Pont company’s in- 
vestment in General Motors Corp. common stock was adjusted on the books 
of the company in March 1934 to $157,000,000 ($15.70 a share); in March 
1935 to $162,000,000 ($16.20 a share); in March 1936 to $176,000,000 
($17.60 a share), and in March 1937 to $184,500,000 ($18.45 a share), 
which closely corresponded to its net asset value as shown by the balance 
sheets of General otors Corp. at Dec. 31, 1933, 1934, 1935 and 1936, 
respectively.—V. 144, p. 2825. 


Durham Mfg. Co.—Registers with SEC— 


See list given on first page of this department. 


Earl Fruit Co.—Registers with SEC— 


See list given on first page of this department. 
East Coast Public Service Co. (& Subs.)—ELarnings— 


Divs. on common stock. 














3 Mos. End. March 31— 1937 1936 
ES | cawaccvcnatecessnnsnacces= $150,152 $132,474 
Toeeeess GRIND. 5. 5. . 8 ccc enc ewaneceee 108,307 104,283 

Income from operations. _______._._.___--__-- $41,845 $28,190 
Non-operating revenue—(net)__.___._..-________- 2,560 1,470 

ER oa ee $44,405 $29,661 
Interest on unfunded debt of subsidiaries __ ___-___- 2% 1 

Bal. before prov. for renewals & replacements, 

Fed.inc. & undist. profits taxes & fixed charges 
of East Coast Public Service Co.___________- $44,383 $29 ,660 
Fixed charges of East Coast Public Service Co----- 22,736 23,281 
Net income before prov. for renewals & replace- 
ments fed.inc, & undistributed profits tax., &c. $21,647 $6,379 


Note—It is the company’s policy to make an appropriation to the reserve 
for renewals and replacements at the end of each calendar year; therefore, 
the above statement for the first quarter of 1937 and 1936 shows results 
before deducting such appropriations.—V. 144, p. 933. 


Eastern Gas & Fuel Associates—Harnings— 


12 Months Ended March 31— 1937 1936 
en cc mbt necdduenabakesesacd $10,720,860 $10,609,858 
Feaeral income taxes (est.)........-...-..<-<--e 375,693 643 ,129 








RS ee ae ee ae $10,345,167 $9,966,729 
Depreciation and depletion.............-------- 3,842,312 3,368,974 
hs. eet hee eackedhna daw débckéaawinnne 3,141,156 3,066,647 
Debt discount and expense._...........-------. 570,705 193 ,662 
I ne ermalnans 263 452,275 

a a $2,790,731 $2,885,211 
Dividend requirements on 4% % prior pref. stock_. 1,108,733 1,108,200 
Div. requirements on 6% cum. pref. 

stock, excl. of stock owned by East- 

ern Gas & Fuel Associates. ................-.. 2,244,828 1,972,596 
Geneon tamer om Givigmeis.....- ~~ neon ence enue 106,732 100,645 





$699 562 $296,239 
$0.337 $0.149 


—_— is no provision for surtax on undistributed profits.—V. 144, 
Dp. ‘ 


Eastern Massachusetts Street Ry. Co.—ELarnings— 
Period End. Mar.31— 1937—-Month—1936 1937—3 Mos.—1936 














Ry. oper. revenues- ---- $607 ,634 $638,134 $1,749,033 $1,904,074 
Ry. oper. expenses - - - - - 372,314 391,840 1,047,359 1,172,750 

Net ry. oper. rev_---- $235,320 $246,294 $701,674 $731,324 
Wes chwathudodeaus 41,916 35,791 121,781 108,471 

Net after taxes__-_--_- $193 ,404 $210,503 $579,893 $622,853 
Other income_- --------- 6,104 7,539 19,380 23,990 

Gross corporate inc... $199,508 $218,042 $599,273 $646 843 
Int. on fd. dt., rents, &c_ 54,289 64,078 163 ,287 193,167 
Deprec. & equalization- 105,039 111,183 317,924 339,170 

Net inc. before prov. 

for retirement losses $40,180 $42,781 $118,062 $114,506 
—V. 144, p. 2125. 
Eastern Utilities Associates-—Harnings— 

12 Months Ended March 31— 1937 1936 
Operating revenues, subsidiary companies - -- -- - ~~ $8,589,846 $8,358,603 

et earns. of su». cos. applic. to Eastern Utilities 

NG hPa tn cee sutadne ka newhde dp dances 1,780,906 1,611,586 
Other income of Eastern Utilities Associates _ __-__-_ 309,824 309,792 
Bal. for Eastern Utilities Associates divs. & surplus 1,958,704 1,818,519 


Note—No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year.—V. 144, p. 2650. 


Electric Boat Co.— New Directors— 
George W. Covrington, Joseph H. Himes, John J. Hopkins, Thomas A. 
Scott, Reeves Sohley and William H. Stanley were elected directors of 


this company on Apri] 21.—V. 143, p. 2677. 





Chronicle May 1, 1937 


Eason Oil Co.—Earnings— 
Earnings for 3 Months Ended March 31, 1937 


I cc nek nected Lee cceanitss vin ene ene deme $116,435 
Net profit after deprec., deple., amort., abandoned leases, 

Federal income and other taxes.............---.--------- 39,323 
Earnings per share on common stock.-.............---.--.- $0.12 


—V. 144, p. 2297. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended April 22, 1937, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co. as 
compared with the corresponding week during 1936, was as follows: 

Increase 

Operating Subsidiaries o 1937 1936 Amount 
American Power & Light Co_115,496,000 102,332,000 13,164,000 12 
Electric Power & Light Corp. 50,226,000 40,070,000 10,156,000 25. 
National Power & Light Co__ 80,213,000 80,916,000 703 ,000* 

* Decrease.—V. 144, p. 2825. 


Eddy Paper Corp.— Dividend Doubled— 

The directors have declared a dividend of 60 cents per share on the 
common stock, no par value, payable May 28 to holders of record May 10. 
This compares with 30 cents — on Feb. 27, last; 20 cents paid on Dec. 20, 
last; 30 cents paid on Nov. 30, Aug. 31 and May 30, 1936; 40 cents paid 
on Feb. 29, 1936, and on Nov. 30, 1935, and 30 cents per share paid on 
Aug, 31, 1935.—V. 144, p. 1277. 


Educational Pictures, Inc.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1277. 


Electric Shareholdings Corp.—Accumulated Dividend— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 optional cum. cony. pref. stock, no par value 
ayable June 1 to holders of record May 5. A similar payment was made on 
arch 1, last; a dividend of $2.6134 was paid on Dec. 17, 1936; $1.50 per 
share was paid on Dec. 1, 1936, and in each of the five preceding quarters, 
prior to which the last previous dividends of $1.50 per share (or at the 
holder’s option 44-1,000 of a share of common stock) were made on Sept. 1 
and March 1, 1933. 
Accumulations after the payment of the current dividend will amount to 
$12.37% per share.—V. 144, p. 1277. 


Electrol, Inc.—Larnings— 

This company will show a net profit of approximately $76,500, after 
taxes, according to a preliminary statement by Morgan J. Hammers, 
President. This is equivalent to over 30 cents per share on the 260,000 
shares of common stock outstanding. Mr. Hammers states the balance 
sheet will show a comfortable current position, with no indebtedness other 
than current payables, and cash of approximately $100,000. ; 

Mr. Hammers states that sales have been running ahead of the company's 
earlier expectations, with March alone exceeding the budget estimate by 
46%. Approximately 6,000 units were sold by the company in these 10 
months, while for the 12 months to the end of March, volume was 6,646 
units. This was a gain of 2,080 units, or 45% over the previous fiscal year, 
and compares with a gain of 39.3% during the calendar year 1936 by the 
industry as a whole.—V. 144, p. 2476. 


Elgin Joliet & Eastern Ry.—Farnings— 


March— 1937 1936 1935 1934 
Gross from railway-_-_-_-_- $2,394,219 $1,534,289 $1,289,317 $1,073,496 
Net from railway ---_-- 1,005,168 514,621 435,031 342,180 
Net after rents____ ___- 652,119 359,927 295,175 206 ,039 

From Jan. 1— 

Gross from railway---_-- 6,029,924 4,261 ,292 3,559,725 2,534,875 
Net from railway_-_-_-_-- 2,088,911 1,258,810 1,120,186 504 261 
Net after rents________ 1,253 ,567 864,693 763 ,068 134,286 


—V. 144, p. 2298. 


Emporium Capwell Co.—New Director— 

A.M. Benfield has been elected a director to fill the post left vacant by 
resignation of R. P. Connally.—V. 144, p. 2476. 

Englander Spring Bed Co., Inc.— Registers with SEC 

See list given on first page of this department.—V. 144, p. 2299. 


Equity Fund, Inc.—£arnings— 














3 Months Ended March 31— 1937 1936 
SO a as ig ee oh ee as $10,866 $5,778 
a 2,823 1,98 

Provision for Federal taxes_.........-----.---- x150 1,050 
NE Oe ee ee ay ae $7 ,894 $2,739 
SEGte SE, DON. Lia ok be cdebceceecdscescces 38,387 40,329 
a ah a ac al lh a ea $46,281 $43 .069 
pO TE ERIS SIS FILS em 32,213 11,631 
Barnet eurplud Mardi $1. 22... .60255---.-- $14,068 $31,438 

x Additional excess profits tax for 1935. 

Balance Sheet March 31 

Assets— 1937 1936 Liabilities- 1937 1936 
Casb in banks and Accrued taxes _ $1,660 $11,200 

ll $282,247 $111,938) Capital stock. _-_-- 77,273 52,303 
Investments ___.. 1,045,604 600 664 | Paid-in surplus___ 1,236,027 620,701 
Dividends receiv __ 4,675 1,991 | Capital surplus_ -- 7 
Def. Fed. capital Earned surplus. . - 14,068 31,438 

eee ee 1,050 

/ ae $1,332,526 $715,643 Total _- -$1,332,526 $715.643 


—V. 144, p. 1278. 


Equity Shares, Inc.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share, payable 
May 18 to holders of record May 5. This compares with 20 cents paid on 
Oct. 20, 1936, and on Dec. 20, 1935, this latter payment being the initial 
distribution on the stock.—V. 143, p. 2207. 


Erie RR.—Earnings— 
{Including Chicago & Erie RR.) 
1937 193 


March— 1935 934 
Gross from railway ---_-- $7,857,075 $6,457,357 $6,094,835 $7,123,687 
Net from railway-_--_-_- 2,684,572 1,695,911 1,655,415 2,499,847 
Net after rents___..._. 1,893 ,545 1,153,873 1,104,249 1,892,932 

From Jan. 1— 

Gross from railway ----- 21,369,510 19,341,430 17,736,882 18,861,068 
Net from railway__--_-- 6,673 ,217 5,104,238 4,613,408 5,718,177 
Net after rents____..-_- 4,194,868 3,381,225 2,888,883 3,879,691 


—V. 144, p. 2299. 


Fairbanks, Morse & Co.—Fxtra Dividend— 

The directors have declared an extra dividend of 25 cents per share and 
a quarterly dividend of 25 cents per share on the common stock, no par 
value, both payable June 1 to holders of record May 12. Similar payments 
were made on March 1, last. An extra of 50 cents was paid on Dec. 21, 
1936, and an extra of 25 cents in addition to a quarterly dividend of like 
amount was paid on Sept. 21, 1936, these latter being the first disburse- 
ments to be made on the common stock since June 30, 1931, when a divi- 
dend of 40 cents was paid.—V. 144, p. 772. 


F. E. D. Corp.—Removed from Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock, no par.—V. 144, p. 450. 

Fedders Manufacturing Co., Inc.—Stock Offering—An 
offering of not more than 80,000 shares of common stock was 
made April 30 by a banking group headed by Burr & Co., 
Ine., Sidney S. Waleott & Co., Ine., and Stephenson, 
Leydecker & Co. The stock was offered at $15 per share. 
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The company is offering 40,000 shares to its stockholders, among whom 
certain individuals have waived their rights to subscribe to 15,662 4-5 shares. 
Said shares will be acquired from the company by the underwriters who bave 
also underwritten the remaining 24,337 1-5 shares to be offered to the stock- 
holders. In addition, the underwriting group has the right to purchase a 
maximum of 40,000 additional shares from certain individual stockholders. 
The exact number of shares comprising the offering will therefore depend 
upon the exercise by the stockholders of the said rights to subscrioe. 

The proceeds received by the company will ne applied to the repayment 
of loans aggregating $500,000 made by the company for the purpose of 
constructing and equipping a power plant and for the purchase of raw 
materials, and the balance will be applied to working capital. ; 

‘he company is one of the leading makers of automobile radiators, 

refrigeration and air-conditioning equipment, having specialized in the 
manufacture of automobile radiators since 1907 and having entered the 
refrigeration and air conditioning field in 1928. 
_ The prospectus discloses a sharp increase both in net sales and in net 
income. Net sales increased from $3,461,301 in 1934 to $4,995,549 in 
1935 and to $5,716,602 in 1936. Net income after Federal income taxes 
increased from $88 ,502 in 1934 to $234,413 in 1935 and to $302,149 in 1936. 
_ The radiator business accounted for 72.26% of the total in 1936, refrigera- 
tion for 26.73% and miscellaneous for 1.01%. 

Subject to prior effectiveness of a registration statement filed under the 
Securities Act of 1933, holders of the common stock of record April 29, 
will be offered the right to subscribe at $15 per share to one additional share 
of common stock of the company for ecah five shares held.—V. 144, p. 2125. 


Federal-Mogul Corp.— Registers with SEC— 

See list given on first page of this department.—V. 144, p. 1278. 

(M. H.) Fishman Co., Inc.— Dividend on New Stock— 

The directors have declared a dividend of 15 cents per share on the new 
$1 par common stock, payable June 1 to holders of record May 15. 

The old no par common stock was recently split on a two-for-one basis. 


See V. 144, p. 935 for detailed record of dividend payments on old stock. 
V. 144, p. 2651. 


Florida East Coast Ry.—Farnings— 





March— 1937 1936. 1935 1934 
Gross from railway - - - -- $1,324,486 $1,184,853 $1,088,764 $1,172,269 
Net from railway - - - - - -- 578,470 508,719 370,074 555,001 
Net after rents----.----- 433 ,435 360,475 234,182 426,393 

From Jan. 1— 

Gross from railway - - - + - 3,729,855 3,129,071 2,806,620 3,032,238 
Net from railway - - - - - - - 1,570,111 1,213,834 794,937 1,293 ,592 
Net after rents. ------- 1,142,511 852,557 431,223 915,193 


—V. 144, p. 2651, 2126. 


Florida Power Corp.— Definitive Bonds Ready— 

On and after April 28, 1937, temporary first prertenge 4% bonds series C, 
due Dec. 1, 1966, may be exchanged for definitive bonds with coupons, at 
the corporate trust department of the main office of Guaranty Trust Co. 





of N. Y.—V. 144, p. 773. 
Foreign Bond Associates, Inc.—Karnings— 

3 Months Ended Mar. 31— 1937 1936 1935 
CO fee $3 233 $956 $837 
a 3,092 2,838 2,820 
Interest on 5% debentures, series A- = _____- 2,160 2,364 
Profit realized from sales of sec.(met). yCr49,213 -----~ 8 LLLLLeL 

PE DEE ov vk bd ceaindseseetpucen $49,354 defx$4,043 def$4,347 


x As there was an excess of operating expenses and debenture interest 
over interest earned during the three months ended March 31, 1936, for this 
period, there were no net earnings (as limited by the certificate of incorpora- 
tion) which would be required to be distributed at the end of the year. 
As at March 31, 1936, the accrued interest since the last payment date per 
$100 debenture was $0.416. y After provision for Fed. taxes of $7,345. 


Balance Sheet March 31 








Assets-—— 1937 1936 Liabilities— 1937 1936 
Cash in bank $73,036 $34,748} Payable for secur. 
Cash on deposit with purch. but not rec $8,273 $3,107 
WUNON oc osx 550 ..|Accts. pay'le—Fiscal 
Receivable for securi agent's fees_--— __ 183 253 
ties sold but not de- Accr. int. on 5% de- 
livered _ - - wes 4,060 1,589 bentures, series AL ____- 694 
Miscellaneous accts. Prov. for Fed. taxes. 8,435 8,822 
receivable - - - --- 375 206 | Accrued expenses-- - 550 1,095 
Securities owned_ 341,503 255,810|5% debs., ser. A, due 
Accrued int. receiv 1,443 725 Sept. 1, 1948_.___ mee 166,750 
Deferred charges, &c. 105 690 | Due to holders of 5% 
debs., ser. A, ma- 
tured July 6, 1936 550 : 
Prov. for Fed. ine. 
tax on unreal. prof. 
or sec. owned. _ _ 3,123 pammg 
Common stock (par 
GUI acesak tendintth danin inc 3,445 1,000 
Pe axch anes ete niece 396,513 112,044 
TOM. ctccmmaeod $421,072 $293,769 a $421,072 $293,769 


x No provision has been made for possible Federal surtax on undistributed 
profits with respect to either the realized or the unrealized profit, but to 
the extent that such profit is not distributed in the form of taxable divi- 
dends in the year when realized, such profit would be subject to Federal 
surtax on undistributed profits. 

Note—Under the agreement dated Oct. 6, 1933, with the fiscal agent, 
the company is obligated to pay to the fiscal agent an amount equal to 
5% of any dividend that may declared, and upon termination of the 
agreement, 5% of the earned surplus and undivided profits of the com- 
pany; no provision has been made in the above balance sheet for any such 
paynents which may be made subsequent to March 31, 1937.—V. 144, 
D. 3. 


Fort Howard Paper Co.— Registers with SEC— 
See list given on first page of this department. 


Fort Smith & Western Ry.—Earnings— 





March— 1937 1936 1935 1934 
Gross from railway _-_-___ $78,179 $59 402 $48 ,555 $50,115 
Net from railway______ 15,614 5,73 def2,14 def918 
Net after rents_______- 5,528 def3 ,612 def8 ,684 def6 ,079 

From Jan. 1— 

Gross from railway ---- 225,757 202,182 168,717 169,502 
Net from railway----_-- 50,817 43,186 11,627 14,951 
Net after rents________ 20,613 17,359 def9 ,069 def2 ,841 


—V. 144, p. 2299. 


(The) Foundation Co. of N. Y. C.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2126. 


Fort Worth & Denver City Ry.—Earnings— 


March— 1937 1936 1935 1943 
Gross from railway - - - - - $534,362 $470,426 $408 ,056 $418,494 
Net from railway - - - - --- 166,851 148,254 72,311 136,103 
Net after rents___.----- 89,673 81,852 14,637 75,086 

From Jan. 1— 

Gross from railway - - - - - 1,469,066 1,381,375 1,144,570 1,253,765 
Net from railway - - - --- 426,211 415,841 183,183 413,573 
Net after rents_-_-_------ 221,286 232,731 13,950 234.664 


—V. 144, p. 2826. 
Fruehauf Trailer Co.— Registers with SEC— 
See list given on first page of this department. 


Fuller Manufacturing Co.—A pplication A pproved— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 825,000 shares of common stock, $1 par, to be admitted to 
trading on notice of registration under the Securities Exchange Act of 1934. 
Current assets as of Dec. 31, 1936 
bf OR Oe eee eo ee | eer eee 
Current liabilities as of Dec. 31, 1936----------------------- 240,927 
Net income, year ended Dec. 31, 1936-----.---------------- 
Net income, six months ended Dec. 31, 1935--.-.-.----------- 
—V. 144, p. 105. 
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(Robert) Gair Co., Inc. (& Subs.)—Larnings— 





3 Months Ended March 31— 1937 1936 1935 
Py Se er er $659,986 $273,666 $452,960 
Provision for depreciation__ _—------ 204,555 178,310 155,908 
Interest on bonds of subsidiary co- - - 25,985 5,550 8 
Div. on pref. stock of subsidiary co-- 9,750 9,750 9,750 

Profit for period before providing 

forint. oninc. notes & inc. taxes*. $419,695 $80,056 $281,451 


* The provision for interest on income notes and income taxes amounts 
to approximately $104,000.—V. 144, p. 1439. 
Galveston Electric Co.—Farnings— 


Period End. Mar.31— 1937—Month—1936 1937—12 Mos.—1936 
$22,826 ye 

















Operating revenues___-__ $22,826 $18,634 $263,777 $226,082 
a arte ta bn ae fa its et 14,390 13,225 168,909 159,444 
Maintenance _-_______ 2,332 2,617 31,428 31,814 
Retirement accruals_a_-_ 860 (‘tC 878 <cene- 
Se bites Levin Bhi b2,086 1,546 b20,567 17,316 

Net oper. revenues ___ $3,765 $1,244 $42 ,992 $17,507 
Nom-oper, inc.—M66.6.. jjj§.<ee0c- jj <anese aa ~ Waesed 

pO eee es $3,764 $1,244 $44,790 $17,507 
Int. on equipment notes _— ne Cee ere ee rr oe 

Net income____.__-- $3,691 $1,244 $44,601 $17,507 


a These accruals equal depreciation to be claimed for Federal income 
tax purposes on buses only. Bus service was inaugurated to a minor extent 
in December, 1936. b No provision has been made for the Federal surtax 
on undistributed net income for the year 1937, since any liability for such 
tax cannot be determined until the end of the year. c Interest received 
on Galveston-Houston Co. secured 6% income bonds.—V. 144, p. 2126. 


Galveston-Houston Electric Ry.—Earnings— 
Period End, Mar.31— ae Ey ea 1937—12 Mos.—1936 











Operating revenues -_-_-__ $3,143 $16,216 $148,209 $206,272 
os ee ee a, ees 1,683 10,652 88,626 127,321 
Maintenance. -_._.....- 16 3,401 25,102 14,356 
eS ok oa wince dake a&47 1,453 al4,641 16,120 
Net oper.revenues--. $597 $710 $19,836 $21,474 
Non-oper. income (net) _ — - «mene 3 fe ae 
RT pees = Seat SSE $953 $710 $25,227 $21,474 
Int. on Ist mtge. bonds_ 5,108 5,108 61,300 61,300 
Net deficit.......... $5,156 $4,398 $36,073 $39,825 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot 
determined until the end of the year. Includes $5,035 interest received 
on Galveston-Houston Co. secured 6% income bonds. 

Noate—Operation of the interurban electric railway service between 
Galveston and Houston was discontinued at the close of business Oct, 31, 
1936.—V. 144, p. 2126. 


Gar Wood Industries, Inc. (& Subs.)—Harnings— 
Calendar Years— 1936 1935 1934 1933 


Gross sales, less returns, 
allowances & discounts $9,425,968 96.079.018 $4,662,343 $2,384,539 











Cont of enkes.....0.6..-.- 6,301,894 403 3,596,830 1,885,843 
Sell., gen. & adminis. ¢: 

branch office expenses 1,901,828 1,238,924 948,229 638,533 

Net prof. from oper_. $1,222,246 $917,690 $117,284 loss$139,836 
Other income- --------- 84,479 33,758 27,795 20,343 

Total income___.---- $1,306,725 $951,448 $145,079 loss$119,493 
Income deductions - _ _ __ 104,260 113,041 86,681 78,920 
Provs. for Fed. State 

Minnesota inc. taxes. x290,950 154,100 9,790. sn onnue 

Wes Sos... ... ce cues $911,515 $684,307 $48,668 def$198,413 
Dividends paid -_ -_------ Senge) =” sCoescees. “aitnae  o@neanem 


x Including $88,950 surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31, 1936 





Assets— Liabilities— 
Cash in banks & on hand___. $629,655| Notes payable----.-------.-- $410,000 
a Accts. & notes rec. (trade). 1,330,776} Accounts payable - - - - - ----- 456 ,997 
DI, 6 once canendcas 1,746,778 | Accrued liabilities - - . ..---- 549,249 
Prepaid expenses -- - -------- 41,604 | Notes payable, maturing from 
b Property not used in oper - 381,522 Jan. 1, 1938 to 1940___-- 112,500 
© Ce on es a cenase 125,146 | Mortgage payable-_--------- 15,000 
d Property, plant & equip-_. 1,340,348! Min. int. in sub. consolidated 24,700 
e Patents & licenses_-_-_----- 207 ,606 | Common stock (par $3) - ---- 2,400,000 
[EES aikiecec ei egudbaas 345,459 | Capital surplus - - - -- ------- 1,174,371 
PEE. Saesecadcees 1,006,076 
Total - - ees Ws 6646 ese cases canes $6,148,895 
a After reserve for doubtful accounts and notes of $97,027. b After 
reserve for depreciation of $105,609. cc After reserves. d After reserves 


for depreciation of $769,346. 
—V. 144, p. 2827. 


General Alloys Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1784. 


General Bronze Corp.— New Directors— 

I. L. Martin and F. R. V. Lynch have been elected directors of this com- 
pony. "  eaaeeed E. H. Geiger and Edouard Cournand, resigned.—V. 143, 
p. » 


General Carpet Corp.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2827. 


General Motors Corp.—Earnings— 
1937 1936 1935 1934 
Quar. End. Mar. 31— 


3 
oe ee 336,849,901 341,306,065 251,674,903 205,124,080 
Net earns., incl. equities 
in undivided profits or 
losses of sub. & affil. 
cos. not consolidated. 44,814,166 52,464,174 31,510,371 29,319,523 


Earns. r sh. on com, 
pr $0.99 $1.17 $0.68 $0.63 


after pref. dividends- - 

* Excluding inter-divisional transactions. 

Alfred P. Sloan Jr., President, on April 26 announced the following: 

“Net ane applicable to the common stock for the first quarter ended 
March 31, 1937, were equivalent to $0.99 per share on the average common 
shares outstanding during this quarter. This compares with earnings of 
$1.17 per share for the first quarter ended March 31, 1936. 

‘‘Net earni applicable to the common stock for the 12 months ended 
March 31, 1937, were ve to $5.17 per share on the average common 
shares outstanding during this period. 

‘‘Net earnings available for dividends, including equities in the undivided 
profits or losses of subsidiary companies not consolidated, for the first 
quarter ended March 31, 1937, amounted to $44,814,166, compared with 
net earnings of $52,464,174 for the first quarter ended March 31, 1936. 
After eoenouns dividends of $2,294,555 on the preferred stock, there 
remains $42,519,611, being the amount earned on the common shares out- 
standing, which compares with earnings on the common stock of $50,169,619 
for the first quarter ended March 31, 1936. 

‘‘Net earnings available for dividends for the 12 months ended March 31, 
1937, amounted to $280,832,417. After rye g dividends of $9,178,220 
on the preferred stock, there remains $221,654,197, being the amount 


e After reserve for amortization of $218,710. 


earned on the common shares outstanding during this period. 

‘Earnings for the quarter ended March 31, 1937, are before deducting 
provision for any surtax which may be imposed by the Revenue Act of 1936 
on any undistributed profits accruing after Jan. 1, 1937. 

“Cash, United States Government and other marketable securities at 
March 31, 1937, amounted to $223,715,706, compared with $195,658 ,172 
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at Dec. 31, 1936, and $218,034,223 at March 31, 1936. Net working capital 
at March 31, 1937, amounted to $378,294 ,268, compared with $339,686,551 
at Dec. 31, 1936, and $355,248,902 at March 31, 1936. 

**Net sales of corporation, excluding inter-divisional transactions, for the 
first quarter ended March 31, 1937, amounted to $336.849,901, compared 
with $341,306,065 for the first quarter ended March 31, 1936. Net sales 
for the 12 months ended March 31, 1937, amounted to $1 434,833,776. 

“It will be recognized by all that the operating results for the quarter 
under review were importantly affected by the almost complete stoppage 
of manufacturing for nearly half the period. That being the case, it is 
interesting to observe the organization was able to control expense and to 
resume manufacturing when permitted to do so, with the result that the 
decline in earnings was limited to a reduction of approximately 15%, as 
compared with the corresponding quarter of the previous year. ollar sales 
were substantially equaled, and the output of motor cars—the corporation's 
pecpel product—for the month of March established a new record for 
all time." 


Forms Diesel Engine Unit— 

The formation of a new division, to be known as Diesel Engine Division 
of General Motors Corp., was announced by President Alfred P. Sloan, Jr. 
on April 26. The new division will manufacture a line of Winton Diesel 
engines, beginning with a 20 h.p. single-cylinder unit up to a 160 h.p. 
six-cylinder unit. Single-cylinder units are designed for stationary use only, 
whereas multi-cylinder units are all adaptable to marine, stationary or com- 
mercial vehicle use. 

Ww. T. Crowe has been appointed General Manager of this division. The 
appointment of other officials will be announced later. 


New Director— 

At the annual meeting of the stockholders held April 27, the directors 
were re-elected for the ensuing year. Marvin E. Coyle was elected a 
Director in place of the late Alfred H. Swayne. 


Buick Retail Deliveries— 

Domestic retail deliveries of Buick cars totaled 7,214 units for the second 
10 days of April, compared with 7,499 units for the first 10 days and 5,842 
units in the corresponding period of April, 1936, an increase of 23.5%, 
according to W. F. Hufstader, sales manager. - 

‘*The principal factor controling retail volume during the period was the 
physical delivery of new cars,’’ Mr. Hufstader said. ‘‘Unfilled retail orders 

uring the 1C-day period increased approximately 500 to 21,457 as of 
April 20. This was an increase of 2,000 since March 31.” 

Unfilled retail orders amounting to 21,457 on April 20 compares with 

3,951 orders a year ago. 


Pontiac Sales Gain— 

Retail sales of Pontiacs for the first 20 days of April were 15,506 units 

inst 14,836 for the corresponding period of March and 11,743 for the first 
20 days in April, 1936. Total sales for the month are expected to exceed 
the record sales of March, according to C. P. Simpson, general sales 
mMmanager.—V. 144, p. 2828. 











General Printing Ink Corp. (& Subs.)— Earnings— 

Quar. End. Mar.31— 1937 1936 35 1934 
Operating profit... - $408 201 $373 853 $273 ,638 $196,285 
Other income-_..._....- 27 029 20,409 26,084 21,134 

Total income_-______- $435,229 $394 ,262 $299 .722 $217,419 
Other deductions- -_-_--_-_ 47,570 49,313 46,344 46,644 
Federal taxes. ......._- 60,424 53.394 37,281 27 ,024 

Mes mrotit.......... $327 ,235 $291,555 $216,097 $143,751 

hs. com. stock out- 

standing (no par)___- 735,960 183 ,990 183 ,990 183 ,990 

Earnings per share__--_- a$0.37 $1.30 $0.88 $0.48 


a On 735,960 shares (par $1) after 4-for-1 split-up.—V. 144, p. 2481. 























General Public Utilities, Inc. (& Subs. )— Larnings— 
Period End. Mar.31— 1937—Month—1936 1937—12 Mos.—1936 
Gross oper. revenues... $394,991 $371,113 $5,113,563 $4,664,716 
peng expenses- . -.- 169,827 156,339 2,054,601 1,904,613 

aintenance. ........- 21,669 19,851 262,551 219,791 
Taxes (other than fed- 
eral income) -_--...-.-- 38,796 35,886 442,125 415,395 
Depreciation. —__....-- 43 ,992 45,063 538,640 419,832 
Net oper. income.... $120,706 $113.974 $1,815,644 $1,705,084 
Non-oper. income---.--.- 4,181 5,540 40,450 34,464 
nia dedibeaceses $124,888 $119,514 $1,856,095 $1,739,548 
Bape, & taxes (other than 
ed. inc.) of Gen.Pub. 
Util., Inc. (excl. oper- 
ating divisions) --.-.-. 7,042 4,004 82,432 59,209 
Gross income--.-_-_---- $117,846 $115,510 $1,773,663 $1,680,339 
Charges of subsidiaries: 
Int. & amortization-- 31,062 31,220 373 557 375,067 
Federal income tax- - - 5,270 3,26 63 075 49,532 
a ee eee) )=)3)ds arcs 08=—l see a. “caer 
pee $81,514 $81,030 $1,325,976 $1,255,739 
Charges of Gen. Pub. 
Utilities, Inc.: 
Int. on funded debt. - 71,353 72,251 860,671 871,784 
Federal income tax--- in 0A [one-6— | Reeene 
ee. Wes POE. SOR. kkcw eel eees oe lai 
Net income-.._....--. $9,121 $8,779 $438,834 $383 ,954 
Divs. on Gen. Pub. Util., 
Inc., $5 pref. stock--- 3,242 3,242 38,910 38,910 
Bal. avail. for common 
stock and surplus-- $5,878 $5,537 $399 924 $345,044 


Note—No provision has been made in the above statement for Federal 
undistributed profits taxes other than reflecting the accrual for the calendar 
your in” in the figures for the 12 months ended March 31, 1937.—V. 144, 
Dp. ° 


General Refractories Co.—FEarnings— 


Calendar Years— 


1936 x1935 
Net earnings from operations_____.....---.----- $2,668,104 $1 459,589 











PE Ee ci ce dda a chicnenesuscsaun 280,282 134,967 

EE ae ee a a a $2,948,386 $1,594,556 
Bone Giscount and expense. .............-.-...- 24,078 27,990 
Coe, See. er CONES COR. 5 on co oe ee ct cdccece 184,848 123,758 
Interest on bond and floating debt_..-....-.----- 134,429 179,560 
Depreciation and depletion... ...........-.....- 477,134 472.407 
es le ea mon mie omnm 177,42 219,647 
Federal income tax (estimated) -...------------- 374,213 126,589 

NS aha ain, dian Be aidan ain ruaeD ae $1,576,255 $444,605 
SE nkthnt dh wdkba ta weed ge eKesenesne none 1,476.413 227,141 

ng 6S hee wae mba ae $99 842 $217 464 
pS Ee en en $3.47 $0.98 


x Revised. 
Earnings for 12 Months Ended March 31, 1937 


Net sales, $12,883,888; cost of sales and expenses of operations, excl. of 
deprec., deplet., int. & taxes, $9,801,165; gross profit fore other inc., 
allowance for deprec., deplet., taxes, int., &c., $3,082,722; other inc. from 
various sources, $330,700; profit before allows. for deprec., deplet., taxes, 
int., &c., $3,413,423; deprec. & amort., $451,183; depletion, $27,318; 
balance. $478,501. Profit before taxes, int., &c., $2,934,921; corporate & 
prop. taxes, $194,100; profit before int., &c., $2,740,820; bond discount & 
exp. amort., $23,752; int. other than on funded debt, $3,137; profit before 
int. on funded debt, &c., $2,713,929; int. on funded debt, $128,250; profit 
before extraord. losses ed. & Penna. inc. taxes, $2,585,679; vg aS 


items, $50,639; profit before Fed. & Penn. inc. taxes, $2,535,040; Fed. 
Penna. inc. taxes, est., $488,469; net profit, ae per 


share, $4.51. 
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The earnings for the three months ended March 31 was published in the 
‘Chronicle’ of April 24, page 2828. 


Comparative Balance Sheet 








Mar.31,'37 Dec.31,'36 Mar.31,'37 Dec.31,'36 
Assets— $ $ Liabilities— $ s 
Cash in banks & on Accounts payable. 519,511 538,255 
ee 659,475 295,272] Accrued accounts. 854,280 593,565 
Spec. dep. for un- Ist mtge. 4%% 
paid taxes_---- 3,372 3,372 sink. fund bonds 2,700,000 2,700,000 
Spec’!] dep. under _ eee  § ene 
agreement with Capital stock ----.- 11,638,930 11,638,930 
Am, Mut. Liab. Capital surplus... 611,313 611,313 
Peer. CO... .<.. ee =—lit ree Earned surplus... 1,798,108 1,097,208 
Notes receivable - - 9,538 7,749 
Accts rec., lessres 2,120,779 1,161,867 
Inventories - - - - - - 2,265,352 2,282,166 
Accr. int. receiv'le 71 195 
Accr. int. on inv_. 36 74 
Investm'ts mkt’le 
ESS eae 243,939 
Investm’ts, other, 
ea 27,668 27 ,673 
Inv't’'t in North 
west Magnesite 
ttiah a cteas 800,000 800,000 
Cash with sinking 
Sumi eratee.... <sesee 1,779 
Due fr. employees 
«& former officers 47,123 45,044 
Deferred accounts 142,210 175,032 
Repair parts, &c_. 206,965 166,227 
Pats., at cost, net 
| eae 13,149 13,711 
Cash in banks in 
hands of receiv'r 12,135 12,135 
a Real est., bidgs., 
mach., equipm’t, 
min’] lands, &c_11,936,251 11,943,038 
Tn at ceewen 18,269,125 17,179,271 Wass nb sasd 18,269,125 17,179,271 





“a After reserve for depreciation and depletion $3,690,963 in 1937 and 
$3,591,167 in 1936.—V. 144, p. 2828. 


~ General Reinsurance Corp.—Registers with SEC— 
_ See list given on first page of this department.—V. 144, p. 1958. 


General Telephone Corp.—New Director—Personnel— 4 
At the annual meeting of stockholders held April 21, all of the retirin 
directors were re-elected, and Harold V. Bozell was added to the te | 
to fill the vacancy created by a resolution adopted increasing the number 
of directors of the corporation from 10 to 11. The new board consists of 

the following: 

Lawrence Bennett, Harold V. Bozell, Charles H. English, Robert O. 
Farrell, Kobert A. Gantt, George E. Jones, Morris F. LaCroix, Herbert L. 
Nichols, Gardiner Symonds, John Winn, and Pearson Winslow. 

At a meeting of the board of directors held immediately following the 
meeting of stockholders, officers of the corporation were re-elected as 
follows: John Winn, President; Harold V. Bozell, Vice-President; Robert F. 
er, ree and Treasurer, and Thomas A. Boyd, Comtroller. 
—V. » P. 2828. 


General Time Instruments Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 12,000 
shares of common stock (no par) on official notice of issuance, in accordance 
with the bonus plan of the company now and heretofore in effect, making 
a total amount applied for of 339,789 shares. 

On April 6, 1937, the stockholders adopted a resolution approving and 
establishing a bonus or premium plan to be in effect during the years 1937, 
1938 and 1939, and at the same time authorized for issuance 12,000 shares 
of common stock, and provided that so much thereof as shall be required 
in fulfilling and effectuating the terms and provisions of the bonus plan 
for 1937, 1938 and 1939, as well as an earlier ig ad gm y in operation in 
1936, might be issued from time to time by the board of directors. 

Consolidated Income Account 
—Fiscal Years Ended— 


Jan. 2 '37 ec. 28 '35 
Gross sales, incl. service charges, less returns, &c..$11,735,622 .940,594 
Me eee ee ee eer 7,231,239 5,251,610 
Selling, advertising, general & admin. expenses... 2,538,666 1,599,038 





NINN svc cheche tn ssi ap an ae te dare at ns ake Ge es 


$1,965,716 $1,089,945 
a er ae ae 46,824 36,074 





PR hts be eed eeadae oc 


$2,012,540 
Approp. for employees’ pension & benefit fund--- 


$1,126,019 
70,000 








Amortization of electric clock motor...........- 26,250 26,250 
Miscellaneous deductions - -.............---.--- 14,064 17,126 
Provision for Federal and Canada income taxes- _ _ 276,083 160,303 
Surtax on undistributed profits................- a= =—SsisétHR 
DT 26. tessdéubienkedadennaneet:, _cesan 339 
Decrease in pension fund_a___.........--....-- faa 400 8 = asacce 
Net consolidated income....................- $851,999 
IIR. 55a ch oboe et cuewewaucsecdbae Re 
ee ee eee cieee. - Ma. '! Se 
Common shares outstanding 251,434 
TR Ne 5 ib nda he atenenecdancscusen $3.54 $2.2 


a Representing excess of payments to or for employees for pensions and 
other benefits under income for the year 1936. 
Consolidated Earnings for 3 Months Ended March 31, 1937 


Net sales... . - - 2.22 n onan newer en nnn ce ccee we ccnsesse- $3,007,317 
Oper. costs & exps., excl. pension fund loss & prov. for Federal 


Oe  _  e gee eeeR 2,391,729 
COURSE GROUNES. 1100 OF UNGRING <5 gon nc cede ucdcebadaccssbeckc 3,632 
Ee SRR rR ia IT en fn ae eta 23,358 
Prov. for Federal & Canadian income taxes___...........___- 90,656 

COREE RCUR OUR TROON. 5 kin pa Sn heed SeuSo sem cbddecuccis $497 ,942 


Note—No provision has been made in this statement for Federal surtax 
on undistributed net income, under the Revenue Act of 1936, since itis im- 
possible at this time to make any calculation of such tax. 


Consolidated Balance Sheet 








Jan. 2°37 Dec. 28'35 Jan. 2’37 Dec. 28'35 
Assets— $ $ Liabtlities— $ $ 
2 ES ee 2,187,339 854,067 | Trade accts. pay_. 297,683 231,956 
Time ctfs. of depos 75.000 100 ,000 | Hamilt -Sangamo 
Marketable securs. 201,733 588,311 Corp liquidat’n 
Trade notes and er ee 64,216 
accts. receivable 1,182,810 923,888 | Accrued expenses. 510,885 328,938 
Notes & accts. rec., Prov. for Fed. & 
officers & empl. 6,086 5,885 Can. inc. taxds. 317,250 157,559 
Inventories. ____- 2,312,224 1,889,313] Equity of minority 
Treasury stock... --.-.... 3,010 stockholders- - __ 175 177 
Sundry investm’ts 15,642 66,487 |6% preferred stock 3,853,900 4,817.400 
Land, buildings & x Common stock... 3,277,890 2,514,530 
equipment (net) 5,176,150 5,114,218| Capital surplus... 2.603.628 1,406,244 
Patents & trade- Special surplus... 1,136,455 1,368,885 
marks (net)_... 344,784 407,596 | Earned surplus... 874,885 626 ,236 
Unamort. cost (rts. 
Sangamo). ____- 105,000 131,250 
Deferred accounts-_ 64,126 33,525 
Restricted dps. in 
foreign banks-__-. 1,120 8,443 
Deps. in closed bks 13,810 21,263 
Invest. in Grove 
Addition Trust- PO ee 
Assets for empl 's 
pension fund__-_ 1,136,455 1,368.886 
WS ctauweac 12,872,753 11,516,144| Total.......--- 12,872,753 11,516,144 





x 327,789 shares (no par) Jan. 2, 1937, and 251,453 shares Dec. 28, 
1935.—V- 144, p. 2653. 
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Georgia & Florida RR.— Earnings— 




















Period End. Mar.31— 193 ¢ 1937—3 Mos.—1936 
Railway oper. revenues. $135,866 $108,367 $347 ,480 $270,297 
Railway oper. expenses _ 107,059 88,781 287 ,646 256,753 

Net rev. from ry. oper. $28,807 $19,585 $59 834 $13,544 
ys OO ea 8,135 ,150 23 '389 17,76 63 

Railway oper. income. $20,671 $12,435 $36,445 def$4,219 
Equipment rents (net) -_- Dr7,284 Cr335 Dri1,179 Cri ,469 
Joint facility rents (net) - Dr1 ,922 Dri ,922 Dr5,864 Dr5,864 

_ Net ry. oper. income- $11,464 $10,847 $19,401 def$8 ,614 
Non-operating income. _ 1,006 1,273 3,873 4,082 

Gross income--_-....-- $12,470 $12,121 $23,274 def$4,532 
Deductions from income 944 1,006 2,807 2,803 

Surp. applic. to int. .- $11,526 $11,115 $20,467 def$7,336 

—Third Week of April— ——Jan, 1 to April 21—— 
1937 1936 1937 1936 
Gross earnings --------- $21,525 $18,475 $414,030 $327,748 


—V. 144, pD. 2828. 


Georgia Power Co.—LEarnings— 


Period End. Mar.31— —1937—Month—1936 
Gross revenue-_--..----- $2,318,751 $2. rs'4 ,635 


1937—12 Mos.—1936 
$27 394, 360 $m. .258,821 





x Oper. exps. & taxes_-- 1,225,543 085,421 13, 7,221 
Prov. for retire’t reserve 200,000 "133 :750 1,922,500 1,496, "250 

Gross income--_-_----- $893 ,207 $845,464 $11,565,604 $10,885,350 
Int. & other fixed chges_ 536,233 522,511 6.335.135 6,287, ‘268 





Net income.-...-.-.--. $356,974 $322,953 
Divs. on preferred stock~ 245,862 245,870 2,949,796 2'950,448 


$111,112 $77,083 $2,280,673 $1,647,633 
x No provision was made in 1936 for Federa)] surtax on u distributed 
rofits, as all taxable income for that year was distributed. No provision 


$5. 230,469 $4,598,081 





as been made for such tax in 1937.—V. 144, p. 2128. 

Georgia RR.—Earnings— 

March— 1937 1936 1935 1934 
Gross from railway---_-.- $384,827 $316,531 $271,380 $296 ,467 
Net from railway... .-- it 708 61,851 52,295 52 342 
Net after rents.......-. 6,163 63 ,558 55,234 50,312 

From Jan. 1— 

Gross from railway. ---- 959,097 844,024 741,965 817,688 
Net from railway.-.-.--- 218,616 121,742 98,289 141,172 


Net after rents......-- 112,687 139,758 


—V. 144, p. 2302. 
Georgia Southern & Florida Ry.—Earnings— 


190.940 132,645 


” March— 1937 1936 1935 1934 

Gross from railway - ~~ -- $257,106 $213,134 $160,594 $190,294 
Net from railway---_---- 77,109 36,013 23,703 39,408 
Net after rents. ....-.-- 48,860 12,158 8,202 33,398 

From Jan. 1— 

Gross from railway - ~~ -- 7 +939 612,867 438,845 501,079 
Net from pata Mice 212,969 102,280 29,7 74,299 
Net after rents. ......-- 144;432 42997 def5,591 55,742 


—VvV. 144, D. 3828. 


Goodyear Tire & Rubber Co.—50-Cent Dividend— 

The directors on April 26 declared a dividend of 50 conte per share on the 
common stock, payable June 15 to holders of record May 15. A similar 

payment was made on April 5, last, this satter being the first dividend paid 
since Feb. 1, 1932 when 25 cents per share was distributed.—V. 144, p. 2481. 


Grand Union Co.— Accumulated Dividend— 

The directors have declared a yo ag =< ~ cents per share on account 
of accumulations on the $3 cum. tock, no par value, payable 
June 1 to holders of record May 10." ¥” Poividend of 75 cents was paid on 
April 1 last; dividends of 25 cents were paid on March 1 last and on Dec. 1, 
Sept. 1 and June 1, 1936, while dividends of 37% cents per share had been 
distributed in each ‘of the five preceding quarters and prior to then regular 
quarterly dividends of 75 cents per share were paid. 

Accumulations after the payment of the current dividend will amount to 
$3.37 per share.—V. 144, p. 2302. 


Grand Trunk Western RR. a moreinge— 


March— 1937 1936 1935 1934' 
Gross from railway.__.-. $2,651,311 $2,018,824 $1,788 159 $1, ri »299 
Net from railway. .---- 966 ,297 471,012 432, 290 
Net after rente........ 695,938 314,499 279, B38 328" "247 

From Jan. 1— 

Gross from railway-~.-_-- 6,387,978 5,695,693 4, psf go0 4,645,804 
Net from railway. --- 1,770,526 1,296,136 945,079 


Net after rents__.....- 12,984 837 ,999 380° ‘398 363,111 


—V. 144, p. 2302. 


Graton & Knight Co.—/nitial Preferred Dividend— 
The directors have declared an initial semi-annual dividend of 90 cents 
per share on the $1.8 oa tes preferred stock, sane par value, payable May 15 



































to holders of record —V. 144, p. 
Granite City Steel Co.— Earnings— 

Calendar Years— 1936 1935 1934 1933 
We es. caaecennn $10,117,911 $8,083,072 $5,188,790 $6,278,663 
Cost of sales, sell., gen. 

and admin. expenses. 9,464,028 7,045,920 4,585,273 5,379,833 
Depreciation........-.. 360,000 360,000 360,000 360,000 
Int. on part paid sub. 

LL EI 20,374 SF = 

Operating income__.. $273,509 $665,652 $243,516 $538,830 
Miscellaneous income_ -- 19,178 27,706 28,650 27,822 

Total income__..-.-- $322,687 $693 358 $272,167 $566,652 
Prov. for Fed.income tax 34,000 75,000 13,406 60,000 

Net prof. applic. tostk $288,687 $618,358 $258,761 $506,652 
past aur bal. Jan. 1 1,356,649 993 ,283 25,138 378,552 

rov. in prior years 
a DODO INOt..  ' <xeene. . anwand S64376,..-  sdidncs 

Total surplus.......- $1,645,336 $1,611,641 $1,248,275 $880,205 
Dividends paid______-_- 350,614 254,992 254,992 255,067 
Federal taxes prior years 2. seems -reguepiaat> . Lee 

Balance, Dec. 31--.---. $1,276,141 $1,356,649 $993 283 $625,138 
Cap. surp., bal.Jan. 1. 2,292,996 2,292,996 2,292,996 2,341,866 
Adjustments. .......-- ———— tia. aseeme Dr48,870 

eT ee ee es $2,298,128 $2,292,996 $2,292,996 $2,292,996 
Earns. per share on cap. 

stock outstanding- --- $0.75 $2.42 $1.01 $1.99 

Earnings ‘ne Quarter — March 31 “ 

937 1936 1935 1934 
SL a ae 3, 139. 478 $2. 211,883 $1,584,490 $868,203 
Costs, expenses, &c...- 2,883,284 2,053,917 1,347,323 798,251 
* Operating profit._.-~. $256,243 $157,965 $237,167 $69,952 
Other an & 2,610 4,475 7,070 3,901 

Total income_.-.---- $258,853 $162,440 $244,237 $73,853 
Fed. taxes & spec. chgs.- 21,079 11,224 19,655 2,294 
Depreciation. ....-.--- 95:773 90,000 90,000 90,000 

Net profit.........- $142,002 $61,216 $134,581 loss$18,441 
Earnings per share----- $0.37 $0.24 $0.52 Nil 








Chronicle 2999 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— 3 
x Land, bildg., ma- y Common stock... 8,483,821 6,088,821 
chinery & equip_10,387,165 5,070,828|Instalmentsreceiv. -_ _--- z1,124,540 
Inventories - -- ~~ 2,255,906 1,893,072| Accounts payable. 1,141,677 336 ,663 
a i ag sewn apd 501,190 3,400,393] Notes payable._._. 560,000 -—-..... 

U.S. Treas. notes_ 10,419 521,016 | Accrued compensa- 

Notes & accts. rec. 867,266 671,963 tion claims -.- - -- 16,840 24,386 
Investments _ _ _ _ _ 122,423 124,980} Wages and comm. _—si174,388 156,800 
Deferred charges_. 212,052 65,149] Accrued interest_- 896 11,500 
Prop., &c.,taxes.. 115,251 78,495 
Federal inc taxes_-_ 34,473 75,835 
=e 254,804 200,715 
Capital surplus_.. 2,298,128 2,292,996 
Earned surplus... 1,276,141 1,356,649 
a 14,356,420 11,747,400 5 ee 14,356,420 11,747,400 





x After reserve for depreciation of $7,879,320 in 1935 and $7,734,661 in 
1936 y Represented by 254,992 shares (no pet) in 1935 and 382, 488 shares 
in 1936: z In respect of subscriptions to 127,496 shares of capital stock 
represented by part paid subscription receipts of $1,274,950 less commission 
and expenses of $150,409.—V. 144, p. 1601. gage rs | 


Great Lakes Steamship Co., Inc.—New President, &c.— 

J. Burton Ayers has been elected President and General Manager of 
this company, to succeed Horace 8. Wilkinson, dec . B. Hufnagel, 
has been elected a Vice-President of the company.—V. 144, 'p. 2303. 


Great Northern Ry.—Larnings— 
March— 1936 1935 1934 ™ 


1937 
Gross from railway----- $5.925.551 $5,858,964 $5,060,143 $4. 782,935 
Net from railway_-_---- 1,271,346 1,553,505 1,132,045 350,066 
Net after rents_...._-- 613,195 744,884 410,693 1838. 005 
From Jan. 1— 
Gross from railway----- 16,151,402 15,025,122 13,823,440 12,759,756 
Net from railway------ 2,430,011 2,146,306 2,250,205 2,629,693 


Net after rents__...... 
—V. 144, p. 2482. med 


Greenfield Tap & Die Corp.—Preferred Dividend— 
The directors have declared a dividend of $1.50 per share on the $6 conv. 
Tihs con stock, no par ‘oo payable May 15 to holders of record April 29. 
is compares with $2 paid on Dec. 21 and Oct. 20, 1936; dividends of 
1 per share were paid on Aug. 15 and on May 15, 1936; $1.11 
tod 2, 1936; 50 cents paid on Jan. 6, 1936; $1 per share paid on 
1935; 75 ‘cents paid on —_ a 1, 1935, and 50 cents per share distributed on 
May 1. eet on latter ing the initial payment on the pref. stock. = 
p 


Green Bay & Western RR -—Earnings— Ler! Lk! | 


79,815 oi 439,868 125,839 578,471 
— ee lL 


aid on 


March— 1937 1935 1934 
Gross from railway- ---- $155,585 $13 312 $126,033 $93,488 
Net from railway _---_- 49,930 38,466 33.991 10/534 
Net after rents... ...- 31,114 22,269 23,974 3,664 
From Jan. 1— 
Gross from railway-.---- 416,223 382,599 343,623 269,840 
Net from railway ------ 112,434 91,705 68,424 24,330 
Net after rents____ ..- 59,762 50,068 44,126 3,032 
—V. 144, p. 2303. 

Green Mountain Power Corp.—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Operating revenues- ---- $2,206,048 $2,110,662 $2,076,573 $2,017,541 
Other income--.-.-..-.-- 35,141 23,693 21,778 21,630 




















Total income-_-.-.-..-- $2,241,189 $2,134,355 $2,098,351 $2,039,172 
Operating expenses - - ~~~ 546,982 544,130 30,2 793,588 
Purchased elec. energy-- 225,194 187,848 ok ) RRR s a se 
are cube édes 136,548 24,208 0,812 108,726 

; rere em 245,723 231,167 7 82 t 
Int. on funded debt-.-- 474,650 4,650 4.6 474,650 
Other int. expenses. ---- ¥ 1,857 751 0,750 
Amort. of discount.-.--.-. 36,445 36,445 36,445 36,445 
Depreciation... ....... 138,130 138,634 137,788 142,692 

Net earnings......--. $368 673 $335,416 $298,126 $205. 356 
Previous poe iia dees 134,158 75,367 44,557 116,852 
Prior year tax adjust. 

credited to surplus... ------ = ------ a... sehune 
Piant adjust. Dec. 1, '31 

— ) Ss SU eee Lae. edna). seeaelaan 

Tota: surplus. ....... $502,831 $411,808 $353,017 $322,207 
Pref. divs. at $6 per sh.- 277 650 277,650 277,650 277,650 

Bal., surplus, Dec.31. $225,181 $134,158 $75,367 $44,557 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabtlittes— $ > 
Cash... ......-. $174,415 $149,374] Notes payable.... 1,362,099 1,429,099 
Accts.  notesrec. 281,251 268,154} Accts.pay.to sund. 

Merch .&supplies. 136,966 131,409 affil. cos. ...... 51,195 23,579 
Prep? d charges_-_ 11,426 17,645 | Other accts. pay'le 73,632 54,992 
Rest cicted deposits 4,259 7,244) Accr.int.onfd.dt. 171,875 171,875 

Def erred expenses. 35,000 36,714) e Accrued taxes__ 82.666 59,581 
c Securs. owned-_- 4,934 5,934 | Other accr. exp.-- 7,742 25,032 
Pl .nt & properties20,056,055 19,971,575 | Funded debt__.--. 9,493,000 9,493,000 
C »nstr. work orders Res. for deprec’n_. 2,834,168 2,890,706 

ere 121,260 178,194) Susp. credits & 

namort. dt. disc. other res___.--.- 35,523 32,182 

eee 458 ,601/d Prov. for cum. 
pref. divs....-. 231,375 231,375 
a $6 cum, pf. stock 4,340,750 4,340,750 
b Common stock. 2,100,000 2,100,000 
Capital surplus... 238,517 238,516 
BIN iccctncee 225,181 134,158 
Ts onan 21,247,723 21,224,848] Total_........ 21,247,723 21,224,848 





a Represented by 46,275 no par shares. b Represented by 22,379 no 
par shares. c Including 11 preferred shares of the company in treasury, at 
cost, $660. d incloaae $208,237 for dividends in arrears. e Including 
$56,762 in is and $39,000 in 1935 provision for Federal income taxes.— 

4,p. e 


Gulf Mobile & Northern RR. Pe laa 


March— 1937 1936 1935 1934 
Gross from railway-.-.--- $694,403 $597,732 a tht ate 64,384 
Net from railway------ 273.955 223,320 575 156,026 
Net after rents......-- 143,402 107,140 167130 72,728 

From Jan. 1— 

Gross from railway----- 1,843.137 1,646,899 1,297.048 1,261,619 
Net from railway--.---- 646,990 534,524 299.858 362,352 
Net after rents__....-- 294,778 240,755 80,882 116,476 
—V. 144, p. 2482. 

Gulf & Ship Island am .—Earnings— 

March— 1937 1936 1935 1934 
Gross from railway----- $177 ,245 $160,721 $130. 251 $131,815 
Net from railway... 56 ‘904 53 (367 19,977 34,833 
Net after rents_._....- 28601 26,340 def4;279 9,369 

From Jan. 1— 

Geom. from cosway, ee 899 «708 bs tr} 37. g 816 319,363 
et from ra a See sein ‘ ’ 
Net after rents. ._..-.-. def13,474  def12,339 def33" 200 def16,683 


—V. 144, p. 2302. 


Hackensack Water Co.—Dividend Halved— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable June 1 to holders of record May 15. This compares 
with 50 cents paid on April 1 last and previousl semi-annual dividends of 
75 cents per share were distributed on June 1 and 

















3000 Financial 
Consolidated Balance Sheet Dec. 31 
1936 al935 1936 al935 
Assets— $ $ Liabilities— $ $ 
Prop., plant & Funded debt - - - - - 14,250,000 14,250,000 
equip. (inel. in- Deferred liabilities 1,534,255 1,584,085 
tangibles).~..-.-- 33,737,216 33,035,778 | Mortgages payable --- ~~~ 15,000 
Misc. investments 38 ,202 59,977 | Accounts payable- 130,343 60,420 
ae ae 328,575 389,918 | Accrued liabilities _ 389,959 302,477 
Working funds--- 2,175 2,175) Res. for retirem'ts 4,069,496 3,913,462 
b Accts.receivable 347,656 354,255 | Res. for insurance 7,470 8,046 
Materials & suppl. 154,922 129,194|7% cum. pref.cl.A 
Unamortized debt stock ($25 par). 1,500,000 1,500,000 
disc. & expense. 758,553 794,536 | Common stock($25 
Prepaid insurance,  — ae 7,687,500 7,687,500 
 & | er 12 462 14,306 | Capital surplus... 1,819,753 1,810,254 
Misc. def. charges 36,594 17,321} Earned surplus... 4,027,579 3,666,216 
Total - - - ..35,416,354 34,797,461 WON ss Saewues 35,416,354 34,797,461 





a 1935 figures adjusted for comparison. b After reserve of $4,230 in 
1936 and $3,201 in 1935 for uncollectible accounts. 

Note—The income account for calendar years was given in ‘*Chronicle"’ 
of April 24, p. 2828. 


Hagerstown Light & Heat Co. of Washington County 














Year Ended March 31— 1937 1936 
So in ig oie andsuchantaedeete $163 ,995 $174,556 
Operating expenses and taxes. .........-....--- 123 ,859 131,472 

Net oper. revs. before provision for retirements - - $40,137 $43 ,083 
Non-operating income (net)......-.----------- 19 38 

Gross income before provision for retirements - - $40,156 $43,121 
ee ee SED. oh wcenooncudeecseesees 14,400 14,400 

od aa ao whi eee eae $25,756 $28,721 
ee GE... Cun cketenennentedbmee 14,550 14,550 

Nn ew ne enn bee aeher~e 1,317 he 
6 cc ccseneuncceneenidaens 189 210 

ane pe Pen a a ey ap $9,699 $12,640 
TO CT OD eee 10,000 18,000 


Note—No provision was required for Federal surtax on undistributed 
profits the year ended Dec. 31, 1936. Federal surtax on undistributed 
profits for the calendar year 1937, if any, is undeterminable at March 31, 
1937 and no provision therefor has been made. 


Balance Sheet March 31 








Assets— 1937 1936 Liabilities— 1937 1936 
Prop, plant and Com. stock ($100 
equipment _ - - -- $833,730 $826,296 ae $200,000 $200,000 
Miscell. invest - -- 1 2| Funded debt__.-. 291,000 291,000 
Special deposits - - So ee Due to parent and 
a 5,899 10,281 affiliated cos_.- 2,664 21,694 
Notes receiv - - - - - 107 107 | Notes payable_ -_-_- 264 1,399 
Accts. receiv _ - - - - 30,759 46,759 | Accounts payable. 9,789 8,032 
Due from affil. cos. 6,274 7,429 | Consumers’ depos- 12,916 12,837 
Mdse., Materials Accrued accounts _ 10,890 11,757 
& supplies -_ ---- 31,308 25,169| Service extension 
Appl. on rental_-_- 3,171 2,253 deposits_____-_- 6,000 6,000 
Cash in closed bks. 1,055 1,583 | Def. credit items__ 175 97 
Def. debit items__ 907 1,438 | Reserves. _-__. 170,905 158,489 
Earned surplus - -_ 209,713 210,013 
Total...._..-. $914,317 $921,319 Weliiebenscace $914,317 $921,319 





—V. 144, p. 2654. 


Hamburger Distillery, Inc.—Registers with SEC- 
See list given on first page of this department. 


Hammermill Paper Co.—Larger Dividend— 

The company paid a dividend of 50 cents per share on its common stock, 
par $10, on April 26 to holders of record April 10. Previously dividends of 
25 cents per share were distributed each three months.—V. 143, p. 2052. 


Hannibal Bridge Co.— Dissolution— Stockholders to Real- 
ize About $80 per Share 


On April 14, 1937, company duly filed in the Hannibal (Mo.) Court of 
Common Pleas its petition and application for dissolution, together with 
its prayer that the court direct the president and directors to take charge 
of its assets and administer the same as provided by law. The Court has 
issued an order to show cause, returnable before it on May 10 why the 
petition and application should not be granted. 

The dissolution and order were requested for the reason that at a meeting 
of the stockholders on Jan. 29, more than three-fourths in amount of the 
outstanding capital stock voted in favor of dissolving the corporation; and 
for the further reasons that a new vehicular bridge was completed across the 
Mississippi River at the City of Hannibal, in a more advantageous position 
than that of the bridge of the corporation; that the bridge of the corporation 
was old and required immediate repairs which would have necessitated 
subtantial additional capital; that the lease heretofore existing for the bridge 
had been disaffirmed by the receivers of Wabash Ry., lessee; that all of the 
bridge properties of the corporation by legal vote of its stockholders were 
sold to Wabash-Hannibal Bridge Co. on April 1, 1937; and that the only 
assets are now cash and readily marketable securities which it is estimated 
are sufficient, after payment of all liabilities to make a distribution to 
stockholders of slightly more than $80 per share on each share of stock of 
said corporation.—V. 144, p. 2654. 


Hercules Powder Co., Inc.—-ELuarnings— 


3 Mos. End. Mar, 31— 1937 1936 1935 1934 
Gross receipts - — - $11,366,983 $7 Beerate $7,204,411 $6,859,204 











x Net earnings.....--.-- 1,897 ,963 x 937,708 1,010,875 
Fed. income tax (est.)_. 2422,373 y178,768 140,648 137 ,948 

Net profit for period.. $1,475,590 $805,101 $797,060 $872 ,926 
Surp. at begin. of year__ 10,623,674 10,178,157 10,229,141 10,040,110 





Total surplus--.-.... $12,099,264 $10,983,258 $11,026,201 $10,913,037 
Divs. on pref. stock - - - - 131,232 153,140 184,686 184,702 


Divs. on com, stock - - - - 875,819 437 ,909 437 ,654 291,365 
Proceeds fromsaleofcom, 

stk. in excess of stated 

MN a Ce ant eenekes See ee ee 





Surplus at March 31. $11,495,098 $10,392,209 $10,403,861 $10,436,970 


Shs. com, stk. out. (no 
a a ee 595,390 583,879 583,533 582,729 
$2.29 $1.12 $1.05 $1.18 
x From all sources after deducting all expenses incident to manufacturing 
and sale, ordinary and extraordinary repairs, maintenance of plants, acci- 
dents, depreciation, &c. y Includes other deductions of $6,736. z In- 
cludes other deductions of $37,821 and undistrubuted profits tax of $71,774. 


Consolidated Balance Sheet March 31 








1937 1936 1937 1936 

Assets— $ $ Liabilities— $ $ 
Plants & property. 17,140,294 15,960.440 |x Common stock- 15,443,625 15,155,850 
CO. sicakannass 2,182,805 3,621,925] Preferred stock... 9,619,400 9,619,400 
Accts. receivable. 4,636,347 3,172,454] Accts. pay. and ac- 
Hercules Powd.Co. erued accounts. 1,673,929 642,650 

capital stock... 1,679,309 1,679,309| Pref. div. payable. 131 232 153,104 
Other assets_----. 35,7 69,987 | Deferred credits _ - 60,966 52,887 
Invest. securities. 1,068,145 1,164,277] Fed. taxes (est.).. 1,166,617 628,551 
Govt. securities... 1,879,425 2,504, R , ere 3,980,301 ,657,954 
Marketable sec.. 209,154 210,052 | Profit and loss_ _-.11,495,098 10,392,245 
Materials & suppls 5,834,891 3,508,847 
Finished products. 3,774,162 3,302,737 
Deferred charges... 130,887 107,707 
Goodwill. ......-. 5,000,000 5,000,000 

TO. kcnnegae 43,571,167 40,302,641 ey 43,571,167 40,302,641 





x Represented by 617,745 (606,234 in 1936) shares of no par value. 
—V. 144, p. 1440. 


Chronicle May 1, 1937 


Hawaiian Pineapple Co., Ltd.—50-Cent Dividend— 

The directors on April 9 declared a dividend of 50 cents per share on 
the common stock, par $5, payable Apri) 30 to holders of record April 20. 
A similar payment was made on Jan. 30, last, and previously regular 
quarterly dividends of 25 cents per share were distributed. In addition 
ae tee Se 25 cents were paid on Oct. 31, and on July 31, 1936. 
—V. 143, p. 2371. 


(The) Hendey Machine Co.—Registers with SEC 
See list given on first page of this department. 
Hershey Chocolate Corp.—Larnings- 


Consolidated Earnings for 3 Months Ended fioren 31 


937 1936 1934 




















Gross profit on sales... $3,132,347 $3,070,732 $2,954,321 $3,046,136 
Shipping expenses_ - - - - - 682,444 651,113 554,383 517,870 
Sell. & gen, adm, exps-- 621,249 861,745 574,434 520,314 
Operating profit _- __- $1,828,654 $1,557,875 $1,825,503 $2,007,952 
Other income- ___..-.--- 109,723 69,920 89,798 73,064 
Total income__.___-_- $1,938,377 $1,627,795 $1,915,302 $2,081,017 
Cash discount, &c__-.-- 220,301 194,046 167,883 155,813 
Federal taxes. .......-- 361,924 215,063 240,850 264,716 
Net income... _.....- $1,356,152 $1,218,687 $1,506,570 $1,660,488 
Conv. pref. dividends-- 253 ,844 253 ,844 253,844 253,844 
Common dividends-- ~~~ 526,312 526,312 526,312 526,312 
i $575,996 $438,531 $726,415 $880 332 
Shs.com,stk.out.(no par) 701,749 701,749 701,749 701,749 
Earnings per share_-__-- $1.56 $1.37 $1.79 $2.0 
Consolidated Balance Sheet March 31 
1937 1936 1937 1936 
Assets— $ $ Liahi ittes— $ ~ 
a a 679,623 613.387] Accounts & wages 
x Custs. accts. rec. 1,477,011 1,567,692 payable. .-.-- -- 1,476,153 1.330,804 
Mdse. inv. at cost_11,380,524 8,708,232| Notes & I’ns pay.. 3,300,000 ....-- 


Supply and repair Accrued for Fed’ 


I yale tees aha 269,741 259,118 income & State 

Salesmen’s advs., Ras 1,261,057 1,432,768 
prepd. ins., &c. 134,121 90,093} Accr. divs., pay’le 

Notes receivable__ 28,017 28 850 May 15, 1937_- 780,155 780,155 

b Land, buildings, y Conv. pref. stk. 271,351 271.351 
machinery and zCommon stork... 728,649 728,649 
equipment, &¢_11,343,926 10,700,084] Surplus at organiz. 3,297,212 3,297,212 


Earned surplus. __16,716,696 16,644,828 
a Treas. stock—Dr 2,518,310 2,518.310 











_ _.--25,312,964 21,967,458 las ciccanace 25,312,964 21,967,458 

x After reserve for bad debts and discounts of $242,882 in 1937 and 
$322,317 in 1936. y Represented by 271,351 no-par shares. z Repre- 
sented by 728,649 no-par shares. a Represented by 17,507 shares conv. 
preference stock and 26,900 shares of common stock at cost. b After 
cmyve OF ... <a of $10,217,904 in 1937 and $10,151,398 in 1936. 
—_V , » DP. ° 


Hey wood-Wakefield Co.—EKarnings— 











Quar. End. Mar. 31— 1937 1936 1935 1934 
Net profit after charges. $101,664 $57,675 loss$96,256 loss$115,100 
Consolidated Comparative Balance Sheet 

Liabilities— Mar .31,’°37  Jan.1,'37 
Assets— Mar.31'37 Jan. 1, '37| Accounts payable. $227,610 $236,799 
6 ee eee $126,496 $66,766 | Notes payable (for 
Accts. receivable. 1,432,929 1,240,691 bank loans) - - - - 750,000 150,000 
Notes receivable_ - 187 ,447 261,185 | Accrued pay rolls, 
Inventories - - - - - - 2,452,638 1,981,832 taxes, &c.....- 265,000 137,142 
Mise. investments 15,835 15,835| Prov. for Federal 
Plants & equipm't income taxes - - - 57 ,222 68,559 
(less reserve for 5% 10-yr.reg.deb. 
depreciation) ___ 3,823,507 3,743,949 bonds._....... 608,200 552 ,800 
Patents & goodwill 1 1 | Capital stock: 
Deferred charges- - 118,540 79,619 Series A 1st pref. 
stock (par $100) 22,700 78,100 
Series B Ist pref. 
stock (par $25)_ 3,487,000 714,650 
2d pref. stock 
(SEE edece codes 2,226,700 
Common stock 
(par $235)...... 1,500,000 1,500,000 
| ee 1,239,660 1,725,128 
TOs dkeeeeen $8,157,392 $7,389,878 (er $8,157,392 $7,389.878 


—V. 144, p. 1961. 


Honolulu Rapid Transit Co., Ltd.—Harnings— 
Period End. Mar.31—  1937—Month—1936 1 oaia soane 
: , $260, 














Gross rev. from transp- - $93 ,890 $84,060 912 $241,693 
Operating expenses _-____ 64,754 54,721 183,770 164,672 

Net rev. from transp- $29,136 $29,339 $77,141 $77,021 
Rev. other than transp__ 2,791 2,561 11,203 8,055 

Net rev. from oper -_- $31,927 $31,900 $88 345 $85,077 
Taxes assign, to ry oper_ 8,421 8,265 24,898 21,638 
DO ceecetcece ces gata, — sebeeeee i | én 
Depreciation - -__..__-- 12,359 11,796 37,077 35,387 
Process @ lose... ......... Cr21 Cr287 Cri5l Dr587 
Replacements _ - --_..-- i Se 239 Cr33 

Net revenue--_...-- $10,929 $12,126 $26,264 $27 ,497 


—V. 144, p. 2655. 
Houston Electric Co.—Earnings— 


Per. End. March 31— 1937—Month—1936 1937—12 Mos.—1936 








Operating revenues- ---- $235,543 $197,034 $2,516,464 $2,185,027 
6 See 110,503 92,280 1,237,237 Ad 457 
aintenance- - -------- 30,284 26,125 341,509 63 
Retirement accruals---- 23,630 24,579 282,463 336,237 
IG Wi ir ay is. 0h wes Gla i co te a26,333 18,888 a263 ,676 216,781 
Net oper. revenues. .- $44,792 $35,161 $391,578 223,919 
oy a | i is 
Amort. of debt disc. & : _ — 
GS ecadaswcdeens 655 345 7,115 8,073 
Net income---..--.-- $26,632 $14,850 $162,320 def$25,589 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937 since any liability for such tax cannot be 
determined until the end of the year.—V. 144, p. 2130. 

Houston Oil Co. of Texas—Larnings— 

{Including Houston Pipe Line Co.] 
Period End. Mar. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 











Gross earnings _----._-- $1,925,703 $1,608,945 $6,591,301 $6,464,476 
Oper. & gen. exp. & taxes 968 ,068 899,917 3,556,020 3,469,872 

Income from operat’ns $957,634 $709,029 $3,035,281 $2,994,604 
Other income credits- ~~ -_ 47,538 65,013 ” 116,233 . 134,108 

Total income_-_______ $1,005,173 774,04 .151,514 128,712 
Int., amort. & Fed.taxes %x144,732 doe = - - bn 418 
Deprec. & depletion - -- 828 304,438 1,271,873 1,184,655 
Prop. ret’d & abandoned 65,246 178,205 495,783 499,971 

Net income_______-- $469,366 $134,925 $834,882 $748,668 
Earns. per sh. on 1,098,- 

618 shs. com. stock 

:  . eer $0.30 Nil $0.27 $0.19 


& ap sreviaen made for Federal surtax on undistributed profits.—V. 144, 
p. ; 
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Hooven & Allison Co.—/nitial Div. on New Pref. Stock— 

The directors have declared an initial dividend of $1.25 pe share on the 
5% cumulative preferred stock, payable June 1 to holders of record May 15. 
The company recently issued new 5% preferred stock in exchange for the 
old 7% preferred stock.—V. 144, p. 454. 


Hudson Coal Co.—New Vice-President— 


Cadwallader Evans Jr., Gen. Manager, was on April 28 named Vice-Pres. 
and Genera! Manager of the company, succeeding the :ave Andrew M. 
Fine. G. 8B. Fillmore, General Sales Manager was advanced to Vice-Presi- 
dent in charge of sales.—V. 142. p. 36738. 


Hummel-Ross Fibre Corp.—O/fering— 

In connection with the offering of 178.229 shares of common stock 
($5 par) a prospectus dated April 16 affords the following: 

History—Company was incorp. on Aug. 12, 1920 in Virginia, by J. P. 
Hummel, President, to supply a demand for sulphate pulp by a company 
formerly controlled by him. Sulphate pulp is the basic material for the 
manufacture of Kraft board, corrugating materials and Kraft paper, which 
are the products presently manufactured aad intended to be manufactured 
Sf the company. During the past several! months the company’s output 
of Kraft paper has been relatively small in comparison with its output of 
Kraft board and corrugating materials due to a greater demand for the 
j4st-mentioned products. 


The following tabie shows the development of the company’s business: 
1936 1934 1932 





Products— Tons Net Sales Tons Net Sales Tons Net Sales 
Kraft board_-_- 43.797 $2,185,312 21.796 $1,229,262 9,850 $353,130 
Kraft paper. ..-- 1,931 136,370 3,568 261,715 6,772 417,437 
Corrugating matls 5,638 294,641 2,918 159,521 1 ee 
pS ee eet: 167 6,072 1,408 70,170 





i. eee 51,366 $2,616,323 28,449 $1,656,570 18,030 $840,737 


Turpentine(gals.) 194,317 62,353 180,765 60,252 90,197 27,001 


Total net sales_ $2,678,676 $1,716,822 $867,738 

Company owns approximately 14,562 acres of timber land within a 
radius of 37 miles from Hopewell, of which 2,020 acres are subject to pur- 
chase money mortgages securing the unpaid balance of the purchase price 
thereof aggregating $35,333. his land was cruised before purchase and 
is I means by the company’s employees to contain 139,000 cords of pine 
w “ 

Earnings for Calendar Years 








1936 1935 1934 
Mo caucnhceeniie inh badet $2,678.675 $2,010,576 $1,716,822 
CURE TROON CAEN) .. 2 ccc cenesccuwene 12,840 11,093 9,017 
Total gross earnings. ............- $2,691.516 $2,021.670 $1,725,840 
eae 2,100,025 1,806,504 1,531,291 
i rn. .«cencapuannetd 36,480 40,219 43,013 
6 fen che ene es oeieiniee x118,344 32,408 21,698 
Pe nL +o sensdcbdmendhennie $436,665 $142,538 $129,836 


x Includes $27,552. for Federal undistributed profits tax. 

The annual dividend requirement on the company’s 6% cumulative 
preferred stock (of which the total authorized amount is presently issued 
and outstanding) is $41,520. 

Capilalizalion—Capitalization as of Dec. 31, 1936, adjusted to reflect 
(1) the sale by the company of 51,000 shares of its presently authorized 
but unissued common stock and 6,500 shares of its common stock presently 
held in its treasury which are included among the shares offered and (2) the 
application of the net proceeds follows: 


Authorized Outstanding 
6% cumulative preferred stock ($100 par)_------ ,000 692,000 
Common stock ($5 par) 1,993,625 a1,965,625 

a Exclusive of $28,000 common stock owned by the company as treasury 
stock. 

Purpose—The estimated net proceeds to be received by the company from 
the sale of 57,500 shares of the common stock offered hereby of $404,638 
after deduction for the expenses to be incurred by the company in connection 
with the issue are to be devoted to the following purposes: 

(1) To retirement of first mortgage 644% serial gold bonds----- $323,597 
2) To retirement of unsecured non-interest bearing notes 46.029 
(3) For working cones and other corporate purposes__-.....---.- 35,012 

The remaining 120,729 shares being offered are being sold by or for the 
account of certain stockholders and the company will not receive any of 
the proceeds from the sale. 

nderwriters—T he names of the principal underwriters and the respective 
amounts of common stock underwritten are as follows: 
Amount af Comrany'’s Amount of Stockholders’ 
Shares Underwritien Shares Underwritten 
E. H. Rollins & Sons, Inc., 


ONS aes 18,000 shs. 40,243 shs. 
Tobey & Kirk, New York-_--- 18,000 shs. 40,243 shs. 
Refinance Corp., New York-- 18,000 shs. 40,243 shs. 


Proposed Offering to Employees—Company contemplates offering 3,500 
shares of common st presently held in treasury, to certain of its em- 
pase at $7.50 a share when the stock is listed on the New ‘York Curb 

xchange. Such shares are not to be offered through underwriters, and. 
there is no commitment by any person to purchase any of the shares. 


20-Cent Dividend— 

The directors have declared a dividend of 20 cents 
mon stock, payable May 15 to holders of record May 1. An extra dividend 
of $1 in addition to a quarterly dividend of 25 cents was paid on Dec. 1 last. 
An one > pa of 75 cents per share was paid on Sept. 1,1936.—V 144, 
Dp. : 


share on the com- 


Hydro-Electric Securities Corp.—Larnings— 











Calendar Years— 1936 1935 1934 1933 
Divs. & int.rec.incash. $839,743 $618,170 $577 ,255 $681,782 
Divs. received in stock, 

oN Og ee Se ee 15,519 41,840 
Other income-.....-.--- 7c! 06=f ‘'ieanew ~ cumdneen. | - cone 

Total income........ $870,512 $618,170 $592,773 $723 ,622 
Interest paid or accrued _ 66,583 SS ee are 
Admin, & gen. exps. and 

differences of exch., &c 60,347 34,242 33,413 39,388 

Wet proGs.....nccccace $743 ,580 $519,934 $559,360 $684,234 
Previous surplus_-_-_--.-- 2,015,499 1,897,083 1,976,493 1,764,060 

Total surplus__....--. $2,759,080 $2,417,017 $2,535,853 $2,448,294 
Amt, allecated to writing 

Gr PEP iscesee 8 8 8  aaesee  senane 7s. . «anecan 
Remuneration, directors 

& @GVisery COMMMITIOG wee eee meee 15,653 
Divs. on preferred shares 397,611 401,517 415,087 456,146 


i a ee 


$1,897,083 $1,976,495 





Surplus Dec, 31------ $2,361,468 $2,015,500 


Balance Sheet Dec. 31 








1936 1935 1936 1935 

Cash at call with Purch. consider’n. 1,956,010 2,000,124 

bankers&ondep 909,438 1,128,934] Sundry creditors-- 10,704 3,961 
> Se 249,000 54,760|5% class B cum. 
Sundry debtors -- - 11,092 ,120| partic. pref. stk. 

Investments------ 23,462,921 14,294,360} ($10 each)..--- 6,745,610 7,995,730 

Syndicate partic..  --.--- 3,779,705| x Common stock.- 7,381,965 7/381,965 

Capital reserve... 688,732 646,019 

Investmentreserve --.---- 19,579 

Special reserve... 5,487,961  -....- 

Earned surplus... 2,361,468 2,015,500 

WE susennene 24,632,451 20,062,880! Total....---.-- 24,632,451 20,062,880 





x Represented by 1,476,393 shares, no par.—V. 144, p. 2483. 


Humphryes Mfg. Co.—Common and Pref. Dividends— 
The company paid a dividend of $1.50 per share on the new 6% cum. 
pref. stock, par $100, on March 31 to holders of record March 20. Stock- 
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holders on Dec. 1 approved a plan which cleared up dividend accumulations 
on the old 8% cum. pref. stock. 

The company also paid a dividend of 75 cents per share on the common 
stock on March 31 to holders of record March 20. Tnis compares with 
$2.50 paid on Dec. 16. 1936, this latter payment being the first dividend 


paid on the common stock si < ¥ 
was distributed.—V. 143. ae ee 30, 1930, when 25 cents per share 


Hupp Motor Car Corp.—Listing— ‘ 

The New York Stock Exchange has authorized the listing of 756,046 
shares of common stock (par $1). on official notice of issuance in substitution 
for 1,512,091 shares of common stock ($10 par); 988,971 shares upon official 
notice of issue and payment in full, pursuant to the terms of an offering to 
stockholders; and 254,983 shares upon official notice of issue and [athe 
in full, pursuant to the exercise of stock purchase warrants, making the 
total amount applied for 2,000,000 shares. See also V. 144, p. 2829. 


Consolidated:Income Account for Calendar Years 











1936 1935 1934 1933 
i RN aE $416,403 $6,868,052 $7,196,373 $6,118,929 
Cost of sales_........_- 1,192,617 8,586,549 9,656,288 7,253,021 
Gross loss__.....____ $776,214 $1,718,497 $2,459,915 $1,134,092 
Other income..________ 47 ,369 53,514 159,599 118,047 
Rd $728,845 $1,664,983 $2,300,316 $1,016,044 
Interest paid -.-_...._.- 36,597 8)! Se 
Viscountsallowed._....  __.___ Lf ae 
Res. for deprec. & amort, 196,438 438,610 542,997 635,153 
Idle plant expense. _____ pin 119,985 177 953 126,391 
ie ioo..0+ | <@sueene 
Red.of carry, val. of dies, 
tools, jigs & patents._. y____- 271,827 891,288 o-o+e- 
Prov. for loss in respect 
of loans & commitin'ts 85,000 12,808 305,058 ------ 
Losses on sales of aband't 
of surplus equip.,&. __ __- 63.385 ------  ---<<- 
Foreign exchange losses, _____- 05 caeeee --eeee 
on sales of sec ___ Cr450 20800 0s aeeeee. ne nese 
Loss on sale of cap. assets Cian 8 6‘ sadeen 16.059 j§ .<<c«<- 
Losson notesreceivable. §......  ..-.-- 44,537 ------ 
Red. of amt. at which 
productive inv. are 
carried on books--____ AO BBB | nsntes .  savene | eanese 
RS 2 $1,079,143 $2,607,115 $4,398,445 $1,777.588 


x Included in cost of sales. y Included in depreciation and amortization. 
Comparable Consolidated Balance Sheet 








1936 1935 1936 1935 
Assets— $ $ Liabilittes— 3 
x Land, bidgs , ma- Capital stock _-_--.-. 13,186,280 13,186,280 
chinery, &c_-..--- 3,966,430 4,964,526 | Accounts payable- 77,104 181,351 
ylinv. in sub. not Taxes payable._._._ 279,139 214,138 
consolidated. _- 1 1} Amt. owing on re- 
Inv. in another purch. of invent. 
eee nae hte eee A service parts... -.---- 191,621 
G'dwill, tr. names, Rental payable_ - - 25,500 <<< 
| EEE 1 1/ Owing to a former 
Cash U. 8.ctfs.,@¢. 132,188 63,616| officer on settle 
Accts. receivable--_ 54,203 164,542} of claim under 
Adv.pay.,on mat’ls employ. contract -.---- 12,500 
ordered........ 13,063 26,135 | Owing to sub. not 
Mtge. rec. at amt, consolidated. - -- 1,537 1,537 
realized thereon Prov. for loss on 
2. a a 179,000} cancel.of comm., 
Inventories______ 657,194 837,560] &c__......--.- 85,000  ..-.-- 
Claims against cl. RE er 120,533 
NS 120,640 119,390 | Dealers’ dep., &c_ 19,579 46,411 
Deferred charges_ 78,700 115,167] Accrued wages_ -- 57,174 10,635 
Deferred credits _ - 20,552 .~.-.-- 
Capital surplus - -- 76,125 76,125 
RR 8,805,568 7,571,189 
re: 5,022,421 6,469,940! Total......--- 5,022,421 6,469,940 





193 pater reserve for depreciation of $6,963,387 in 1936 and $6,820,317 in 


y Investment in subsidiary not consolidated, represents the ownership 
of entire outstanding capital stock of Commonwealth Alcorn Co. Except 
for a small bank balance and a small amount owning by the parent company, 
the only asset of this company is land and a building thereon subject to 
a martange in the principal amount of $210,000, which matured on Jan. 30, 
1935, and in respect of which this company is in default. Corporation is 
informed that the P operty was purchased by the mortgagee at foreclosure 
sale on Feb. 6, 1937, and that ayy arbeg has since been advertised for sale 
for non-payment of taxes. Hupp Motor Car Corp. and its other subsidiaries 
disclaim liability on the mortgage. ee ip Motor Car Corp. was lessee 
of the property under a 20-year lease dated Aug. 1, 1930, the rental payable 
being $32,000 per annum plus property taxes. As of Jan. 28, 1935, the 
lease was canceled by mutual agreement between Hupp Motor Car Corp. 
and the Commonwealth Alcorn Co. The mortgagee, however, has com- 
menced an action seeking to enforce performance by Hupp Motor Car 
Corp. of the original terms of the lease and the mortgage note. 


To Start Operations Soon— 

An early start on manufacturing operations for the 1938 Hupmobile 
models is expected, according to a recent announcement by the company. 
Thomas Beockey., President, stated the company had been notified by the 
Securities and Exchange Commission that the registration statement for 
Hupp’s new finance program had become effective on April 19 for the plan 
approved by stockholders at a meeting held on April 17. The new s 
has been listed on the New York and Chicago Stock Exchanges and rights 
will any be issued to present stockholders. ‘The plans provide for more 
than ample capital to insure Hupp a strong position iu the industry,”’ 
stated Mr. Brodiey “‘New 1938 models, sixes and eights, will be announced 
upon the completion of tooling which is already in jrearen, as the designs 
for the new cars are now tentatively approved. hese 1938 models will 
be =e i Hupmobiles since the company started in 1908,’’ Mr. Bradley 
conclu a 


Exchange Agent— 


_ The Guaranty t Co. of New York has been appointed exchange agent 
in connection with the meee of old $10 -par value common s of this 
corporation, for new $1 par value common stock on the basis of one share of 
old stock for one-half share of new stock. Half shares of new $1 par value 
common stock will be issued where necessary. 


See also list given on first page of this department. —y. 144, p. 2829. 


Illinois Central RR.—Equip. Trusts Offered—A banking 
group composed of the First Boston Corp., F. 8S. Moseley 
& Co., Kean, Taylor & Co. and R. W. Pressprich & Co. 
was successful bidder April 28 for $7,050,000 equipment trust, 
series R, 3% certificates (non-callable). The certificates, 
which are due $235,000 semi-annually from Sept. 1, 1937 
to March 1, 1952, were re-offered April 29 to yield 0.75% 
to 3.45% according to maturity. 


Issued under the Philadelphia plan. the certificates are unconditionally 
guaranteed as to principal and dividends by the Company The agreement 
under which they are rovides that there be subjected to the 

dard-gauge rol stock estimated to cost not less than 


trust new stan 
$9,410,487, including steel hopper cars, box cars, refrigerator cars and 
Passenger- box cars. 


Earnings of System 


March— 1937 1936 1935 1934 
Gross from railway-.---- $10,954,348 $9,149,043 $8,307,218 $7,888, 
Net from railway..---.- 3,351,790 2,242,810 1,948,385 2,294,621 
Ne estes rents ‘<a 2,227,120 1,174,989 1,166,611 1,446, 

rom Jan. 1— 
Gross from railway--.-.- 28,757,346 26,905,272 23,304,672 21,824, 
Net from railway...-... d ¢ 053,915 4,719,160 5,922,114 
Net after rents.......- 3,068,251 3,259,892 2,654,560 3,481,248 
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INLAND GAS CORP. 


1st S. F. 6!4s “A”’ Feb. 1, 1938 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 











15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 
Earnings of Company Only 

March— 1937 1936 1935 1934 
Gross from railway ----- $9.475.391 $7,936.647 $7.302 331 $6.961.565 
Net from railway------ 2.771.381 1.864.293 1.713.167 2.060.322 
Net after rents......-.- 1,856,183 1,008,821 1,100.4385 1,396,378 

From Jan. 1— 
Gross from railway -—---- 24,879,367 23.634.020 20.611.477 19.067.791 
Net from railway------ 5.263.736 5,220.569 4.264.219 5.194 660 
Net after rents.._...-- 2,499,122 3,029,649 2,726,729 3,350,533 


—V. 144, p. 2830. 


Illinois Power & Light Corp.— Majority of Shareholders 
Approve Recapitalization Plan—Prompt Action by Stockholders 
Ezxpecled— 


Proxies representing 223,000 shares of $6 cum. pref. stock and 23,500 
shares of 6% cum. pref. stock—more than a majority of the outstanding 
shares of both issues—hnad been received as of April 22 by the corporation 
in support of the proposed recapitalization plan, it was announced by J. D. 
= irae President. Stockholders were to vote April 30 on approving the 
plan. 

The plan is designed for the purpose of providing for preferred dividend 
arrearages and to pave the way for an interest-reducing debt-refunding 

















program. : 
Earnings for 12 Months Ended March 31 (Incl. Subs.) 1036 
Operating revenues: Electric. .-.-..--.---------- $17,321,225 $15,977,304 
ote ek ee tee eet kes eee alae 39 571,676 
Gas (incl. manufactured, mixed & natural gas).__ 4,380,773 4,525,340 
ah ica mnalib 5,999,153 5,363,077 
Street railway and bus....................... 1,429,460 497.6 
Ice, water, bridge, & miscellaneous--_--.------ 845,538 735,963 
Total operating revenues--.--..-..------------- $30,489,045 $28,671,021 
pi i ake, SASSER EI ne 13,074,108 12,396,853 
ae a EE a a pine 2,934,124 2,418,005 
Taxes, other than income taxes. ........-.------ 2,276,544 2,121,538 
Provisions for income taxes-x_.-_....----------- 605,697 27,535 
Net operating revenues... ...............-....-- $11,598,571 $11,307,088 
DE SONI enn wae ctccsctesoescece 132,187 291,964 
ee ak eaahes ae $11,730,759 $11,599,053 
NS on el ce magees 6,524,919 6,757 360 
Dividends on pref. stocks of subs...-.----------- 419,986 419,900 
ee ee a - e  ea $4,785,853 $4,421,791 
Appropriations for retirement reserves----------- 2.437.453 2,564,344 
ohn pa ddabhedehethhnn eceneeebun $2,348,399 $1,857,446 


x No allowance has been made for the three months ended March 31, 1937, 
for Federal] surtax based upon undistributed income, since it is impracticable 
to estimate it at this time.—V. 144, p. 2304. 

















Illinois Terminal Co.— Larnings— 
“arch— 1937 1936 1935 1934 
Gross from railway_____ $588 ,539 $479.899 $446,810 $442,612 
Net from railway... -- 235.612 177.932 153 506 133 314 
Net after rents..o_.__- 164,525 119,797 109 ,982 90 ,042 
From Jan. 1— 
Gross from railway_.__- 1,618,486 1,450,471 1,246,183 1,218,617 
Net from railway.-_.-- 618 ,604 529.614 376,442 365,393 
Net after rents........ 413,306 375,349 248,782 212,037 
—V.144,p 2130 

Incorporated Investors—Larnings— 

3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Dividends received____- $428,188 $394,818 $307 ,338 $299,205 
Interest received... .- 3,962 1,974 40,667 1 
x Part of proceeds of cap. 

stk. constit. payment 

for partic. in undivided 

CT srccakeboen,.... nevees 12,032 15,550 18,143 

Total income-......-- $442,151 $408 ,824 $363 555 $317,349 
Management fee... - 102,461 76,972 45,031 45,442 
yy ee inal irs mide esis 22,500 17,500 7,440 18,002 
Transf. agts. fees & exps. 5,921 5,475 3,615 4,974 
Printing stock certifs...9 ...... 4,474 eer 
ene... intake  Scthea>  -  sietes 726 
Legal services......... os  waeheaes -ste0nee Biden 
Miscellaneous expenses -_ 8 486 816 82 

Eeet IMO... .ncccus $307 575 $303 .917 $304,252 $248,123 
Undiv. earnings Jan. 1_- 302,644 990,356 850,333 663 ,547 

Undivided earns. prior 

to dividends_.-___- $610,218 $1,294,273 $1.154,586 $911,671 
Dividends paid.....--- ee a esh as 919,467 768,065 532,884 
Undiv. earns. Mar. 31 $610,218 $374,806 $386,521 $378,787 


x Representing amount included in price of new shares for participation 
in accrued gross earnings before expenses for the quarter to date and in 
the balance in undivided earnings accounts. y A specia! cash dividend 
of 25c. per share representing a distribution from net gains realized since 
Jan. 1, 1937, on sales of investment securities, was declared March 23, 
In accordance with the 
ayable on the 2,996,336 
ividend ($749,084) was 


payable April 30, to holders of record April 1 
policy of the company the amount of the dividend 
shares of record April 1, 1937, entitled to the 
charged to paid’in surplus account on that date. 

Unrealized appreciation of investment securities at March 31, 1937, 
$27,148,978, as compared with unrealized appreciation of $24,224,645 at 
Dec. 31, 1936, indicated a total unrealized appreciation attributable to the 
three months of $2,924,332 not included in income and surplus accounts. 
The above unrealized appreciation at each date is without deduction 
for any taxes thereon. 

Condensed Statement of Net Resources March 31, 1937 


On waarcn 31, 1937, the company had: 
Yash 


EE ie edhe nennth thd nie taba taehbiandie de Kbeee $3,998,235 
Investments, at market quotations:x 
United States Government securities. .----- aencnenneses 3,646,250 
PE OE... .cctindtadhenaktibtndttneotod seheocwanes 2,848,895 
Common and preferred Stochet.§< ccccccccccosecconcccccs 71,432,875 
Interest and dividends receivable... ......-------ecesenee 223,561 
DIOMIGS Oth? POKGUIORE GE odo s nSicl nd awhadebocccusecnces $82,149,816 
Against which the company had liabilities of: 
Management fee payable April 1, 19387........-.-.------- $102,461 
Estimated State and Federal taxes_..............----<--- 74,200 
FE CE, 6 os 0 enndeddadasccanGs bbe euemeeenenenl 4,000 
I Ui i tits + KK hha e ct se ccsdbndnucansel $180,661 


Pe SON bn nedd acddanneessedin adda dadsanasaanal $81,969,155 


Chronicle May 1, 1937 


The net resources after deduction of above liabilities of $180,661 were 
equivalent to $27.33 for each of the 3,000 shares statement_ of 
capital and surplus, which includes 25 cents per share su uently to be 
distributed as a special cash dividend. 

x These investments are carried at their cost of $50,779,041 on the 
books of the company. y Other than special cash distribution of 25 
cents per share declared March 23, 1937, payable April 30, 1937, to holders 
of record April 1, 1937.—V. 144, p. 2131. 


Independence Fund of North America, Inc.—Registers 
with SEC— 
See list given on first page of this department.—V. 144, p. 1602. 
Indiana Associated Telephone Corp.— Larnings— 
Period End Mar.31— 1937—Month—1936 1937—3 Mos.—1936 
42 $97,969 0 











Operating revenues- ---- $105,04: $315,28 $291,319 
Uncollectible oper. rev-- 103 307 314 
Operating revenues... $104,939 $97,872 $314,973 $291,005 
Operating expenses - - - - - 58,694 53,926 169,081 155,977 
Net oper. revenues--- $46,245 $43 ,946 $145,892 $135,028 
tensoltaue for of op. prop. Cri bDr50 Lr99 Dr307 
Operating taxes.....-..-. 15,164 12,425 45,466 37,275 
Net operating income. $31,082 $31,471 $100,327 $97 446 


—V. 144, p. 21381. 


Indiana Gas & Chemical Corp.—(& Subs)—Larnings— 
Earnings from Jan. 1, 1937, to March 31, 1937 


Pa ae eee nen ery ae ee 5,585 
Cost of sales, incl, maint., administrative & selling expenses- - 311,590 
pO LLL ELE I ny ee A 2,049 
ES ALLL LL ELEN ERC EE eae 2,474 
nnn 1,027 
Taxes—State and Federal payroll--..-.--.------------------ 1,256 
po ER YA LONER ec ae ERLE EE OER EE SpE ee 20,581 

Net income before Federal income taxes.............----- $36,609 


—V. 143, p. 4004. 


Indianapolis Water Co.—Balance Sheet— 
Mar. 31,'37 Dec. 31,'36 Mar. ws bad Dec. > 








Assets— t Liabilities— 
Fixed capital. ...- 20,225,754 20,200,594 | Preferred stock... 1,054,900 1,054,900 
Ls chekaundawe 2,692,993 2,319,554) Common stock... 5,250,000 5,250,000 
Notes receivable. 261 261| Funded indebted _13,827,000 13,827,000 
Accts receivable. 272,020 283,024| Consumers depos. 88,940 88,426 
Mat’ls & supplies. 143,453 110,720 | Cther current liab. 58,309 43,445 
Investm’ts, gen'l. 22,096 22,323 | Main extension de- 
Prepayments. ---- 15,805 12,200 eae 38,282 38,282 
Special deposits - _ 1,103 3,488; Accrued taxes.... 543,655 416,200 
Unamort. debt dis- Accrued interest -- 135,560 14,225 
count & expense 1,290,116 1,306,163} Other accr. liabil-_- 27,862 31,731 
Undistrib. debits. 271,616 271,915 | Reserves.......-- 1,680,643 1,656,524 
Corporate surplus. 2,230,065 2,109,510 
a 24,935,219 24,530,243 THM San dckas 24,935,219 24,530,242 





The income statement for the 12 months ended March 31 was published 
in V. 144, p. 2830. 


Ingersoll-Rand Co.—Dividend Doubled— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable June 1 to holders of record May 10. Pre- 
viously regular quarterly dividends of 50 cents per share were distributed. 
In addition, an extra dividend of $4 was paid on Dec. 24, 1936, an extra 
of $3 ve paid om ee. 28, 1935 and an extra of $2 was paid on Dec. 28, 1934. 
—vV. 3, p. 3344. 


Interborough Rapid Transit Co.— March Earnings— 


Thomas E. Murray Jr., receiver, in his monthly report, states: 

Trouffi—The Subway Division during the month of March carried 
73,674,025 passengers, a decrease of 927,859, or approximately 1.24%, 
as compared with March, 1936. ‘The only line on this division which showed 
increased traffic over the corresponding month of last year was the Broad- 
Way-seventh Avenue Line, Where a gain of 0.72% was reported. The 
losses on the other lines ranged from 0.76% on the Lexington Avenue Line 
to 5.24% on the brooklyn Line. There was one less working day in 
March, {936, and therefore, to get a true picture of the rate of traffic 
compared with March of last year an adjustment of 2% must be made. 
Actually, instead of 1.24% loss, the rate of traffic was off approximately 
3.25% on the division. 

The Manhattan ivivision during March carried 18,376,245 passengers, 
a decrease of 231,257, or approximately 1.24%, as compared with March, 
1936. The only line on this division which carried more passengers than 
in the corresponding month of last year was the Ninth Avenue Line, 
which showed an increase of 3.89%. ‘Tne other West Side line, namely 
the Sixth Avenue, while recording a loss, showed greater improvement 
than the Second Avenue and the Third Avenue Lines. The WDivision 
showed a decline of approximately 3.25% in rate of traffic, compared 
with March, 1936, allowing for the variation in working days. 

The number of passengers carried on the entire system during March 
Yd, Serene a loss of 1,159,116, or 1.24%, as compared with March, 


Subway Division Operations 
Period End. Mar.31— 1937—Monih—1936 1937—9 Mos.—1936 
Gross operating revenue. $4,095,296 $4,117,012 $32,809,416 $33,458,428 
Operating expenses-_...-. 2,207,705 2,152,337 18,967,085 19,427,190 


Net operating revenue $1,887,590 $1,964,674 $13,842,330 $14,031,237 
Taxes... -cccccccccce 202,785 173,516 1,499,124 1,354,280 


Income from operation $1,684,805 $1,791,157 $12,343,206 $12,676,957 
Current rent deductions ~ 218,707 218,707 1,968 ,368 1,968 368 














ree $1,466,097 $1,572,450 $10,374,837 $10,708,588 
Used for purch. of assets 

of enterprise------- 14,453 Cr9,879 150,680 Cr9,568 

Balance—City & co.. $1,451,643 $1,582,329 $10,224,157 $10,718,157 


Payable to_city under 
Contract No. 3 


$1,451 643 
876,554 


$575,088 
780 


$1,582,329 $10,224,157 $10.718,157 
866.950 7.855.370 — 7.805.493 


$715,378 $2,368,786 $2,912,663 
726 14,906 18,768 





Gross inc. from oper-.- 
Fized CHAPSON.w<cccces 





Net income from oper- 
Non-operating income-- 





pe $575,869 $716,105 $2,383,693 
Manhattan Division Operations 
Period End. Mar.31— 1937—Month—1936 1937—9 Mos.—1936 


$2,931,431 











Gross operatingrevenue. $988,932 $1,016,219 $8,425,988 $8,960,487 
Operating expenses-_-.-_.. 911,167 68,893 7,678,390 7,918,756 
Net operating revenue $77,764 $147,326 $747,598 $1,041,731 
Rent of jointly oper. lines: 
Queensboro Line_.-.- $5,043 $5,025 $44,619 $44,149 
Lexington Ave. Line_. 3,949 3,868 34,781 34,936 
White Plains Rd. Line 3,589 3,451 31,442 31,272 
Other reht items_...-.- 6,772 6,626 58,646 58 ,966 
$19,354 $18,972 $169,489 $169,325 
Bal. of net oper. rev... $58,409 $128,354 $578,108 $872,406 


—V. 144, p. 2306. 


Inland Steel Co.—£ztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to a quarterly dividend of $1 per share on the common stock, no 
par value, both payable June 1 to holders of record May 14. A dividend 
of $1 was paid on March 1, last, and previously regular quarterly dividends 


? 
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of 75 cents per share were distributed. In addition, a special dividend of 
$1.50 was paid on Dec. 17, 1936, and an extra dividend of 25 cents was 
paid on Dec. 2, and on Sept. 3, 19235.—V. 144, p. 2657. 


Interchemical Corp.—Listing— 

{Change of name from the International Printing Ink Corp.] 

The New York Stock Exchange has authorized the listing of (1) certifi- 
cates resenting 291,420 common shares (no par) bearing the name 
Interche::ical Corp., in substitution for certificates issued and authorized 
to be issued representi shares, bearing the nan e International] Frint 
Ink Corp., and (2) certificates representing 66,917 6% cun ulative pref 
shares (par $100) bearing the nane Interchen ical Corp. in substitution 
for Outstanding certificates representing shares, bearing the nan.e Inter- 
national #rinting Ink Corp. 


International Business Machines Corp. (& Subs.)— 


Quar. End. Mar. 31— 1937 1936 1935 1934 
xNet inc. after int.,res., 

ceprec. & Fed. taxes._ $2,169,311 $1,889,921 $1,771,914 $1,688,849 
Shs. com. stock (no par) 775,880 738,934 717,412 717,412 
Earnings per sfare- ---- y y ' $2.35 

x Net after reserves, deprec., &c., but before Federal taxes was $2,572,311 
in 1937 (including $210,844 earnings of foreign subs. in countries where 
exchange is at present blocked by governmental restrictions), $2,232,621 in 
1936, $2,024,414 in 1935 and $1,946,424 in 1934. 

Note—No provision for surtax on undistributed profits.—V. 144, p. 1788, 


International Great Northern -\eaadilies mall 


March— 193 193 1935 1934 
Gross from railway-.- --- $1,215,141 $984,706 $931,772 $1,183,558 
Net from railway..-.--- $3,220 155,403 131,695 379,169 
Net after rents. _.-.-.--- 79,067 def8 ,122 5,530 01,123 

From Jan. 1— 

Gross from railway----- 3,305,752 2,820,744 2,847,010 3,093,477 
Net from raiimway-.-.--- 594,045 393 300 492,670 879,443 
Net after rents......-- 46,718 def21,481 93 ,656 380,679 
—vV. 144, p. 2306. 


International Printing Ink Corp.—Name Changed— 
See Interchemical Corp. above.—V. 144, p. 2830. 


Interstate Department Stores, Inc.—Stock Increase 


Stockholders at their annual meeting on April 26 approved an increase in 
authorized common stock from 240,000 to 32U,000 shares in connection with 
a@ proposal to offer 80,000 additional shares for subscription to present 
stockholders.—V. 144, p. 2658. 


Intertype Corp.—Larnings— 





Quar. End. Mar. 31— x1937 x1936 x1935 x1934 
Gross prof. bef.deprec-- $523,463 $471,217 $350,023 $303 ,138 
Head and branch office 

selling expenses------ 313,358 273,580 223,144 212,891 
Depreciation -----.---- 38,502 40,146 31,335 36,357 
Reserve for taxes------- 45,004 46,000 38,000 13,000 

Net to surplus------- $126,599 $111,492 $57,544 $40,889 


x Subject to adjustment at end of fiscal year. 


30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the 
common stock, no par value, payable June 1 to holders of record May 15. 
This compares with 25 cents paid on Dec. 15, Sept. 15, and on June 15, 
1936, and z0 cents paid on Dec. 16 and on July 1, 1935, tnis latter payment 
being the first made since Aug. 15, 1931, when a quarterly dividend of 
25 cents per share was paid.—V. 144, p. 1604. 

Investment Corp. of Philadelphia— Registers with SEC— 

See list given on first page of this department.—V. 144, p. 1604. 

lowa Public Service Co.—Larnings— 

(Subsidiary Company Not Consolidated Herein) 

Year Ended Murch 31— 1937 1936 

(rc oo + okddendeneteseneaunesaas $4,505,243 $4,219,843 
3,090,516 2,798,847 


Operating expenses... ~~ --------------------- 
$1,414,727 $1,420,996 
9,03 816,002 





i 





Interest on funded GSD6. .. cn cnuccccoccasewccuse 809,0. é 
Interest on.uafunded debt............-....-.-- 6,145 5 068 
Amort. of bond discount & expense.......-.----- 38,810 39,058 
Interest charged to construction --..------------ Cr3 ,767 Cr1,9383 
a ee ee ee ee $564,507 $561,851 
Dividends accrued on preferred stocks. ......---- 334,902 334,943 


Note—No provision has been made for Federal surtax on undistributed 

fits. For tae year ended Dec. 31, 1936 it is believed that all taxable net 

as be would have been subject thereto has been distributed.—V. 
» Dp. 2132. 


Jones & Laughlin Steel Corp. (& Subs.)—Earnings— 








3 Mos. End, Mar. 31— 1937 1936 1935 1934 
Profit after taxes_-...--- $4,015,450 $405,224 $499,389 loss$669 ,882 
Deprec'n & deple’n_-.--- 1,656,742 1,272.903 1.213.210 i. . 
pe re eee 376,314 65,600 80,963 95,689 

Net profit.........«< z$1,982,394 x$933,279 x$794,789 x$1,924,524 
Preteen @ivineeté..... Lee = sadeke Seekes | Reka 

OE ons Sue i $954,901 y$933,279 y$794,789 y$1,924,524 


Earns, per sh. on 576,320 
shs. common stock. - - 65 Nil Nil Nil 
x Loss. y weficit. z Before provision for surtax on undistributed 
profits.—V. 144, p. 2484. 


Joslyn Mfg. & Supply Co.—Revisters with SEC— 
See list given on first page of this department.—V. 144, p. 2831. 
Kane-America Corp.— Registers with SEC— 

See list given on first page of this department. 

Kane’s, Inc.—Registers with SEC— 

See list given on first page of this department. 

Kansas City Power & Light Co.—Earnings— 


Period End. Mar. 31— 1937—Month—1936 1937—12 Mos.—1936 
Gross earnings--------- $1,428,136 $1,328,890 $16,955,403 $15,999.565 
5 








Operating expenses. ---- 684,934 635,96 8,174,526 7,652,998 

Net earnings__.----- $743,201 $692,924 $8,780,877 $8,346,566 
Interest charges-------- 117,143 134,554 1,508,700 1,642,692 
Amort. of disct. & prems 8,497 115 105,672 ,013 
Depreciation _--.-.-.---- 187,216 183,873 2,222,986 2,215,308 
Amort. of limited term 

investments --------- ct ieee Cee) 
Fed. & State inc. taxes-_- 72,000 6,633 265,697 447 ,952 

Iiet ingees. ....5.4-< $356,302 $358,749 $4,671,737 $3,927,601 
Earnings per share com., 

after income tax-.---- $0.14 $0.65 $8.42 $7.02 


Note—No deduction is made in the foregoing rete for the surtax, 
if any, imposed — undistributed profits under the Revenue Act of 1936. 
—V. 144, p. 2306. 


Kansas Oklahoma & Gulf Ry. Rarniege— 


March— 1937 193 1935 1934 
Gross from railway_..-- $196,169 $191,416 $155,860 $165,592 
Net from railway..--.-- 94,660 94,405 62,098 23,2 
Net after rents.._.-.--- 53,390 52,931 33,260 52.931 

From Jan 1— 

Gross from railway--.--- 536,352 576.095 465,279 461,355 
Net from railway.-.---- 263 ,776 297,945 210,493 240,609 
Net after rents_...---- 160,109 200,229 128,043 153 ,236 


—V. 144, p. 2132. 


Chronicle 3003 


Kansas City Public Service Co.—Earnings— 
Period End. Mar. 31— 1937 Month — 1936 1937—12 Mos.—1936 














Total oper.revenues._... $608,258 2,445 $6,734,522 6,43 1 
Total oper.expenses..-. 459.313 427,391  5,.199'191 #O Oe 588 
Net oper. revenue.... $148,945 $155,054 $1,535,331 $1,371,343 
Giiaiiiscdhutedmetad 32:511 28,217 337,329 309,814 
— jath — a $116,434 $126,837 $1,198 
reciation)...< <««-< ? s .198,002¥ $1,061, 
Non-operating income. _ 113 15 9,284 . 06) oa8 
— eee come $116,547 126,853 x 
epreciation)..._.- i $126, 1,207 ,286 i 
Interest on fund. debt.. — x41.333 32005 . 407.925 $1,008 ‘Soe 
Other deductions______ 166 5,539 76,241 89 862 
Total depreciation -____ 71,877 71,359 854,982 877,176 
Net deficit. _.....___ $2,829 prof$17,950 $131,862 $284,176 


x Interest on bonds based upon 4% rate as it is expected the reorganiza- 
tion plan now before the it hi ld will } ited beco 
effective as of Jan. 1, 1937. meron at Ess oe —_ , 

Deposits Under keorganization Plan— 

The present status of the securities dealt with in the plan of reor 
tion (V. 143, p. 3845) is shown in the following tcbaleabies - — 

Status of Securities Dealt with in Plan (at April 26, 1937) 
Outstanding Subject to Plan Sutqen to Pl 
n ubjec n 

lst mtge. ae pasa pat... $12,400,000 4i0.108.900 Se x A ™ 














Prof, stock <vteo) publicly eid 682 | + ¢ 

8 vte's) publicly held 82,682shs. a48,434 shs. 584% 

Com. stock(vte’s) publicly held_181,728.4 shs. a110-732 shs. 3 
a Includes socks deposited and assented —¥ . liso 2831. one 
Kansas Pipe Line & Gas Co.—Farnings— 

Period Ended March 31, 1937— 3 Months 12 Months 
y FTE equ eee ere cee sare $123,150 $269,689 
Net earns. from oper$. avail. for int .(before deprec) 81,786 153,886 
Earn. surpl. after deprec. avail. for com. stock- --_-_ 46,219 114:243 
mene | RISER. RS TERR Reet $0.29 $0.72 
—V. 144, p. 1789, V. 143, p. 275. : 

Kansas Power Co. (& Subs.)—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Operating revenues -.-_-_-_ $1,539,714 $1,442,531 $1,412,069 $1,371,136 
Operating expenses -__-- 852,497 818,221 - 753,166 732,246 
Ws dé onandasnncnc al74,028 157,247 165,810 132/278 

Operating income__.. $513,188 $467 ,063 
Non-operating income. - 1.451 50 i $508 bas 

Gross income. -._...._ $514,639 $467,114 3 
Interest on tunded debt ; 262.630 263 “B34 oO :3at 5308 950 

iscell. int. . (ne 
Amort. of debt disct. & : pars = einai 

OS ee ra 34,688 34,820 35,423 31,239 

Net income... .- $210,782 $158,795 $173,903 $178,899 
$7 pref. stock dividends 26,348 26.3 ; ; 
$6 pref. stock dividends - 93°192 93°192) sia ar 
Cero onwemeeee eee ae oo ee o> es 

Balance, surplus-__-_-__ $91,242 $39,255 $54,370 $58,010 


a Including $35 of undistributed profits tax of subsidiary company. 
Consolidated Balance Sheet Dec. 31 











1936 1935 1936 
“i Co jae — $ $ a mg : a 
. =. cum. pref.stock 376,4 
franchises, &c_- 9,559,214 9,345,046 | $6 cum. pref. stock 1,353°200 yt 
Pref. stk. disc. & b Common stock. 1,800,000 1,800,000 
exp. in process of Funded debt-- --_ 5.197.000 5.259.000 
amortization... 80,722 85,722 | Deferred liabilities '118,595  °116.389 
Due from Inland Bank loan... ____ eens ‘000 
Pr. & Lt. Corp- 60,000 60,000} Accounts payable. 107,917 68,100 
Debt disc. & exp. Accrued taxes..._ 71818 96.420 
in process of Fed. ince. taxes____ 39,464 r 
amortization-._ 298,702  331,905| Accrued interest-. 88.692 91.308 
== gos & _ ‘ Divs. payable on ; 
eferred charges 468 preferred stock _ 30,22 
Cash (inel.working Mise. curr. liabils_ 5747 a 
Spaniel da oe - is 59,279 97,798 | Reserves... _- 691,435 564.982 
pos. for Surplus______..__ ‘ : 
pene pe Bg Dp 277 ,691 190,763 
i) 32,238 33,500 
a Customers’ accts. 
& note rec... -- 156,733 138,723 
Matis. & supplies- 103,938 91,457 
y, fee 10,358,185 10,192,621 .. ae o 10,358,185 10,192,621 


a After reserve for uncollectible accounts of $19,866 i : 
in 1935. b Represented by 160,00 no par aa aoa 


Kelsey-Hayes Wheel Co. (& Subs.)—Earnings— 


3 Mos. End. Mar. 31— 193 

Net profit after deprec. ’ 7 — — 
and int. but before 
Federal taxes. ..... y$177 ,677 $325,860 x$430,848 $127 303 


x In addition to the results from operations a non-recurrin rofit of 
$502,486 was realized on the purchase of debentu #- 2 
for surtax on undistributed profits.—V. 144, p. 2133." a 


Kentucky & Indiana Terminal RR.—£arnings— 








Calendar Years— 1936 1935 1934 1933 
Operating revenues--__- $1.294,721 $1,167,966 $1.077,357 $952,155 
Operating expenses ___.- 1,208,088 1,068,031 1,045,234 869.439 
Railway tax accruals_-. 241,252 179.789 174,534 168,276 

Operating deficit _____ $154,620 $79,854 142, 

Non-operating income.. 527,143 447 678 i} 437 138738 

Gross income... $372 523 367 824 * 
Deduct—Interest _-_.--- 359,053 $384 818 $378 ‘ae eth rey 

Other deductions. ___ 13,469 13,006 12;593 10,554 


—V. 141, p. 3539. 


Keystone Steel & Wire Co.—Earnings— 


Per. End. Mar. 31— 1937—3 Mos.— _— pone 
Pg yy meg 7—3 Mos.—1936 1937—9 Mos.—1936 


a RNP apne 78,154 : 
Earns. per sh. on 757,632 sahbnane BSG She: eae 
shs. capital stock __-- $0.50 $0.44 $1.00 $1.30 


Sales for the nine months period reached a total of $8,827,272, th 
for any similar period in the company's history and 20.8% Meda ony 
sales of $7,301,647 in the same period of the preceding year. 
ations of the company continue at capacity. —V. 144, p. 2133. 
King David Mining Co.—Registers with SEC— 
See list given on first page of this department. 
Kings County Lighting Co.—Zarnings— 
Per. End. March31— 1937—3 Mos.—1936 1937—12 Mos.— 
Gross revs. (all sources). $781,785 -- $831,761 $3,067,479 $3150 54 


Plant oper- 





Total eae a. 613,744 634.675 2,406 
exp. ——- ‘ é i 9 

Total fixed charges ---- 961033  102:732 “"3e4:664 | "417.020 
Net income. -_-..---- $72,008 $94,354 $265,839 $358,377 


—V. 144, p. 1964. 
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Laclede Packing Co.—Registers with SEC— 
See list given on first page of this department. 
Lake-of-the-Woods Milling Co., 
Dividend— 
The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable June 3 to 
holders of record May 15. 


Dividend arrearage after the current payment will total $14 per share. 
For detailed record of dividend payments see V. 143, p. 2683. 


Lake Superior & Ishpeming RR.—Larnings— 


Ltd.— Accumulated 


March— 1937 1936 1935 1934 
Gross from railway- - --- $51,030 $39,728 $34,680 $34,606 
Net from railway - - - _-- def37,596 def39,041 def35,575  def27,657 
Net after rents_______. def56,866 def56,690 def50,344 def43,442 

From Jan. 1— d 
Gross from railway- - --- 138,035 113,284 101,726 93,705 
Net from railway - - _ __- def103,202 def123,763 def112,934 def95,885 
Net after rents_._._._- def159,483 def174,038 def157,889 defl42,319 


—V. 144, p. 2133. 


Lawyers Title & Guaranty Co.—Reorganization— 

A plan for the reorganization of the company has been prepared for sub- 
mission to the Supreme Court by a group of holders of the company's 
guarantees. 

The guaranty holders are represented by Abraham N. Geller (attorney), 
N. Y. C., who has procured from Supreme Court Justice Alfred Franken- 
thaler an order to show cause why he should not take jursidiction over the 

lan and designate a referee to hold hearings to determine its fairness and 
Foasibility. The show cause order is returnable before Justice Franken- 
thaler on May 20. 

Company is said to be the third largest of the moregnge insurers in this 
State in point of the principal amount of its outstanding guarantees. At 
the time of its takeover by the insurance department in August, 1933 the 
company had outtstanding guarantees of approximately $184,000,000 in 
principal amount. The Superintendent of Insurance has recently instituted 
proceedings for the liquidation of the company for the benefit of its 
creditors. 

It was stated in the petition submitted to the Court fhat by a reorganiza- 
tion of the type proposed, the prospects of creditors obtaining full payment 
or substantially full payment of their claims against the company would be 
materially enhanced as contrasted with the dividends that they might be 
expected to realize under the statutory constraints imposed by the present 
liquidation proceedings. 

he proposed plan is of the same general nature as the plan recently 
approved by Justice Frankenthaler for Union Guarantee & Mortgage Co. 
and the plan shortly to be submitted to him for Lawyers Mortgage Co., as 
recommended by Referee James A. Martin. Justice Frankenthaler has 
also recently taken jurisdiction over a pian of fundamentally the same type 
for the reorganization of New York Title & Mortgage Co. 

The proposed plan for Lawyers Title & Guaranty Co. calls for the appcine. 
ment by the Supreme Court of three reorganization managers who will 
purchase the general assets of the company for the benefit of assenting 
creditors. These assets will then be turned over to a ‘realization corpora- 
tion,’’ which, through the process of gradual and unforced liquidation, will 
seek to realize the maximum value of these assets for the benefit of the 
assenting creditors. 

Assenting creditors will also receive voting trust certificates representing 
common stock of Lawyers Title Corp. This corporation which has suc- 
ceeded to the valuable title insurance business formerly conducted by 
Lawyers Title & Guaranty Co., will be managed by five trustees. It is 
believed that this corporation, restored to private control and divorced from 
its parent company in liquidation, would be abie to assume a more prominent 
place among the leading metropolitan title insurance companies and thus 
substantially increase its corn. h 

The financial condition and the reputation of the company among the 
guaranteed mortgage insurers in the custody of the State Insurance Depart- 
ment is said to be a superior one, and it is claimed by the proponents of the 
plan that an excellent basis for reorganization exists. The plan permits 
of the participation of present stockholders of the company in the reorganiza- 
tion een such terms as may be determined in the light of the evidence con- 
cerning the affairs of the company. : 

The reorganization above referred to has no relation whatsoever to the 
reorganization of Lawyers Mortgage Co. The two companies are entirely 





separate and distinct and have no connection whatsoever. —V. 142, p. 628. 

Lehigh & Hudson River Ry.—Farnings— 

March— 1936 1936 1935 1934 
Gress from rolbway —- $145,463 $132,068 ois) 27t $187 81h 

et from railway _____- 9, ’ ’ ’ 
Ne — age ned Dl cca 20,489 1,492 11,173 27 ,676 

rom Jan, 1— 2 
comeaminicey.---- ggg gam TEN 189 88 
et from railway _____-_ - sae ‘ ’ 
Net after rents ai a 45,656 26,582 44,330 52,274 
—V. 144, p. 2307. 
Lehigh & New England RR.—ELarnings— 

March— 1937 1936 1935 1934 
Gross from raiiway_.--- $341,610 $202,771 $239,912 $333 ,020 
Net from railway... - 13,040 def20,176 25,815 104,714 
Nes atrer, rents a agealeed aa 102,062 def16,890 28,497 88,720 

‘rom Jan. 1— 
eernearvanuea’----- RATT Ua Te Ba 
et from railway... % ’ ’ ’ 
Net after pee poe 140,502 143,296 150,400 287 ,877 
—V. 144, p. 2307. 
Lehigh Valley RR.—Larnings— 

March— 1937 1936 1935 1934 
Gem aamanteay---- HOES ERE SBE ST Se 

et from railway.....- 437, ‘ 59, 4 ‘ 
Net after rents.......- 944,244 163,193 111,028 894,173 

From Jan. 1— 

Gross from railway----- 12,639,204 11,524,173 9,983,036 10,781,820 
Net from railway.....- 3,275,025 2,259,862 2,164,2 3,150,750 
Net after rents......-.- 1,729,508 1,136,275 1,147,702 2,159,300 
—vV. 144, p. 2660. 


Lehigh Valley Transit Co. (& Subs.)—Earninge— 


Years End. Dec. 31— 1936 1935 4 1933 
Total gross earnings... $2,686,763 $2,504,364 eT ROH $2,273 604 











Total op. exp., incl. tax. al1,958,101 1,781,900 701,244 1,569,295 
Net earns. from oper. $728,662 $722,464 $762,743 $704,308 
Other income (net) - , ‘ 142,634 119,878 142,704 137,438 
Total net earnings.... $871,296 $842,342 $905,446 $841,748 
Depreciation allowance- 334,795 285,870 345,318 276,394 
Interest on funded debt. 479,042 518,772 521,239 521,971 
Amortiz. of disc. & exp.. 29,940 19,576 19,589 19,589 
Net inceme------.-- $27,519 $18,123 $19,300 $23,794 


a Includes Federal surtax of $1 ,000 on undistributed profits of a subsidiary. 
Consolidated Balance Sheet Dec. 31, 1936 








Assets— LTiabiltities— 
Plant, prop., franchises, &c_ ~ $23,367,486 | Lehigh Valley Transit Co.: 
Investments............... 585,828} Preferred (5%) ($50 par)-. $4,979,687 
Cash in banks (on demand)... 335,802] Common (59,947 shs.).... 2,997,350 
Cash in banks (time deposits) 47,900 | Subsidiary (11 shs. com) ---- 275 
United States Gov. securities 199,697 | Long-term debt--...--- 9,125,250 
Short-term notes..-.......-- 648,037 | Accounts payable- - - - 72,001 
Accounts receivable... .-...- 63,791] Accrued accounts---.-.....- 137,995 
Materials and supplies ------. 191,252 | Miscell. cur. liabilities - ~~~. _ 1,700 
Prepayments... ........... 22,874| Accrued int. on long-term 

iscellaneous current assets _ 5,268| debt, &redemption acct --- 44,970 
Special deposits...........- 59,446 | Deferred credits to income- - . 15,792 
Deferred charges......-..-. 85,746 | Reserves. ...-....---------- 3,626,501 

Earned surplus- -------.--- 4,611,605 
Total.......--..--..--.- $25,613,128! Total........-.-.-.-..-. $25,613,128 


—V. 142, p. 4344. 
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Lone Star Cement Corp. (& Subs.)—Larnings— 


Calendar Years— 1936 
of ein a $18,516,087 
Mfg. cost, sell., &c., exp. 11,458,890 


$7 ,057.198 
153,508 


May 1, 1937 


1935 1934 y1933 
$14,085,302 $13,648,881 $10,852,081 
8,900,361 8,672,776 6,996,483 
$5,184,941 $3,855,598 
155,04 126,192 





Operating profit ~~~ -- $4.976,105 
: _ 169,388 











Other income. _..-.....-. 047 

Total income__-__---- $7,210,706 $5.339,988 $5.145.492 $3,.981.791 
Deprec. and depletion.. 2,819,219 2,748,103 2,814,335 2,764,106 
Int. and amortization - 380.689 977.794 979.434 991,701 
Federal] taxes, &c...--- «1,118,081 565,648 684.993 328,250 

Net profit........... $2,892,717 $1,048,443 $666 .730 loss$102,266 
Common dividends._..__. 1,947,456 626,278 —— .— hanno 
Subsidiary dividends... --.--- 16 e ' *giddee 

To $945.261 $422,149 $510.122 def$102.266 
No. com. shs. (no par) -_- 956.535 626,278 626,278 626.278 
Earnings per share_ _-_-_- $2.99 $1.64 $1.06 


x Includes $95,000 provision for estimated surtax on undistributed profits, 
y Certain items have been reclassified for comparison. 


Earnings for 3 Months Ended March 31 
1937 1936 
$4,282,839 $3,636,823 
2.125.344 1,830.651 
563.756 475,950 
$1,593,739 $1,330,222 
40,831 35,644 


Manufacturing and shipping costs (excluding de- 
preciation and depletion) .................... 
Selling and administrative expenses. __........-- 





EE Re ee Fee eee 
DD SENOS. 2.c.nebcdeusescasecaesecess 








CO al a et $1,634,570 $1,365,867 
Interest on funded debt (incl. taxes on interest pay- 

ments) & amortiz. of debenture discount & exps. 1,582 131,112 
Income taxes, capital stock & franchise taxes, &c. 174,054 146,059 
Provision for depreciation and depletion_-_...._- 575,096 501,224 
Miscellaneous charges (including provision for 

doubtful accounts and contingencies) _.._..__- 148,134 119,167 

ee rene ek $735,704 $468 304 
Shares common stock outstanding (no par)... _- 967 ,O70 656.740 
SE PEGE, Ken citichincskweesndtsenae $0.76 $0.71 


Note—No deduction has been made for the Federal corporate surtax on 
undistributed profits under the Revenue Act of 1936. 


Consolidated Balance Sheet Dec. 31 


1936 1935 1936 1935 

Assets— $ $ Liahiltttes— $ s 
S| 5,622,819 2,247,229; Accounts payable. 1,020,218 838,209 
a Accounts & notes Accr. int. &exps.. 119,060 165,723 

receiva’e_-__-__-_ 1,442,309 1,066,497] Prov fortaxes__._ 683,413 297,500 
Inventories. __ ___ 4,751,887 4,841,116] Insurance reserves 292,120 238 ,724 
Inv. in securities__ 1,390,682 1,260,368] Res for conting_-_ eG dacaee 
b Plant sites, min- Funded debt_.._. 427,500 12,000,000 


eral lands, rights, c Common stock__32,925,287 21,776.628 


bidgs., mach'y & Consol. adj. acet_- 71,010 135,436 
equipment _ _ ___32,807,144 34,675,911] Surplus of sub. co. 
Bond discount. pre- in Argentina set 
paid exps , &c_-_ 174,077 604,017 aside in accord. 

with Argen law. 264,695 244,718 

Farned surplus___10,596,969 9,364.552 


Treasury stock .__ Dr366,352 Dr366,352 











,, | es ee 46,188,918 44,695,139 I oe Sits ened 46,188,918 44,695,139 

a After reserve for doubtfui accounts of $336,047 in 1936 and $347,652 
in 1935. b After reserve for depreciation and depletion of $33,317,279 in 
1936 and $31,008,522 in 1935. _c Represented by 956,535 (626,278 in 1935) 
uo par shares.—V. 144, p. 1285. 


Lone Star Gas Corp. (& Subs.)—Larnings— 























Calendar Years— 1936 1935 1934 1933 
Gross earnings____.._-- $20,086,247 $17,554,050 $16,263,086 $15,798,586 
Oper. exps., gas purch, 

a eee 10,413,083 9,306,852 9,131,466 8,864,079 

Operating income___. $9,673,164 $8,247,198 $7,131,620 $6,934,507 
Deprec. and depletion-. 2,519,405 2,362,300 1,773,838 1,742,304 

Net earns. from oper_- $7,153,759 $5,884,898 $5,357,782 $5,192,203 
Non-oper,. income-_-___.- 832,241 792,814 397 ,450 236,212 

Gross income____.._- $7,986,000 $6,677,712 $5,755,232 $5,428,415 
Int. on curr. & fund. dt. 1,793,368 1,489,239 1,501,801 1,646,388 

Net earns. for the year $6,192,632 $5,188,473 $4,253,430 $3,782,027 
Divs. on pref. stock.___ 807 ,283 902,580 881,790 719,210 
Common divs., cash_... 3,254,949 i@ies6e ms aande 23 
oe gh pork... “3 aas 133,376 861,081 3,443 ,803 

ref. divs. of subs. ....- ‘ ,370 199,0 3 
Common divs. of subs__ ae ...  @t¢ees-—- wee vie — 

Balance, surplus_____ $2,122,567 $2,539,380 $2,311,470 def$606,21 
Previous surplus. _____- 14,648,679 12,137,294 9,836,129 TOGs6 268 
Surplus credit.._...._- ak.  aesnne at 0téM Sw 

Total surplus__...__- $16,812,417 $14,676,674 $12,406,400 $10,050, 
Adjustments —._._.._ - 472,771 27,995 269,106 - 2i4 Set 





Profit & loss surplus_.$16,339,646 $14,648,679 $12,137,294 ,836,1 
Shs. stk. outst.(no par). 5,537,717 5,368,548 5,376.62 erties 
Earned per share___.___ $0.99 $0.77 $0.59 $0.53 

Note—The provisions for 1936 surtax on undistributed profits was $9,133. 

song een, putas Sheet Dec. 31 











1936 1935 
Assets— $ $ Liabilities— $ $ 
Property acct. - 144,266,211 143,427,591 | Stock of subs___ 111,336 111,336 
Securities owned 6,108,360 6,240,231|634% cum. pref. 
Sink. fund, cash 15,520 692 pe ee 7,998,500 7,998,500 
Indemnity dep. 6% conv. pf.stk. __ ___ 6,415,954 
in connection x Common stock 66,492,742 64,348,116 
with supersed. Unred. pref. shs. 
a 181,267 179,949 & scrip called_ US = 
Cash for red. of Funded debt... 18,858,000 19,693,500 
pref. shs. and Notes payable.. 3,547,000 2,249,250 
ae OS iia Accts. payable__ 729,111 737,540 
ip: See 2,703,619 2,383,255] Customers’ deps. 1,883,965 1.767.996 
Notes & warr’ts Accr. taxes &int 2,451,617 2,004,328 
receivable- - -_ 69,409 77,108 | Accr. for divs. on 
Accts.receivable 2,876,655 3,114,347 pref. stock-__ 88,542 88,542 
Advances to em- Miscell. reserves 1,358,319 1,324,398 
ploy’s for exps. 9,392 7,816 | Deferred liabil_. 4,734,958 4,570,696 
Mat’l & supplies 1,175,130 1,139,587] Res. for deprec. 
Due from officers and depletion 25,894,301 24,195,916 
and employees 202,823 382,944] Capital surplus. 8,562,383 8,386,420 
Advs. for dev. of Earned surplus. 16,339,646 14,648,679 
gas properties 298,577 406,100 
Prepaid acc’ts_- 100,463 96,334 
Deferredcharges 1,042,995 1,085,216 
: nee 159,203,614 158,541,173  —- 159,203,614 158,541,173 


x Represented by 5,368,548 shares no in 193 d 5,537, h 
no par in 1936.—V, 144, p. 2660. hed 5 and 5,537,717 shares 


Lehn & Fink Products Co.—T7 0 Pay 6214-Cent Dividend 

The directors have declared a semi-annual dividend of 6244 cents per 
share on the common stock, par $5, payable June 14 to holders of record 
—— 28. This compares with 8714 cents paid on Dec. 1, last; 6244 cents 
paid on June 1, 1936, and 50 cents paid on Dec. 1, 1935. Prior to this latter 
date the company was on a regular quarterly dividend basis. Dividends 
of 37 % cents share had been distributed each three months from Sept. 1, 


1934, to and including June 1, 1935. From June 1, 1932. to and includi 
June 1, 1934, divs. of 50 cents per share had been disbursed each quarter.» 











Volume 144 


The company stated that the board of directors has decided that con- 
sideration of payment of dividends in the future will be given at meetings 
to be held on the third Fridays in May and November instead of in April 
and October as heretofore.—V. 143, p. 2846. 


Long Island Lighting Co.—Larnings— 





Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Gross revs. (all sources). $2,673,202 $2,581,592 $10,940,054 $11,294,731 
Total exps. (incl. retire. — ‘ 

exp.) and all taxes... 1,811,077 1,699,554 6,811,381 6,767,412 
Total fixed charges____- 444,575 516,496 1,863,933 2,135,877 

Net income___.___-. $417,551 $365,543 $2,264,741 $2,391,442 


—V. 144, p. 2660. 
Long-Bell Lumber Corp. 


Earnings 


3 Months Ended March 31— 1937 1936 
Loss before deduction for interest..........---- $1,528 $879 
ELLE NE TA: PORE i RE 106 206 

pp a ae Oe ier et ae ee $1,634 $1,086 


The corporation, as of March 31, 1936, was the owner of certificates of 
beneficial interest for 100,780.1 shares of the common stock of The Long- 
Bell Lumber Co., which at the time had outstanding 197,683 shares of 
common stock (par $50) and 170,651 shares of preferred stock (par $100). 
The Long-Bell Lumber Corp. owns practically no other assets. There- 
fore, in addition to giving its own income account, the corporation gives 
also the income account for the period of The Long-Bell Lumber Co. 


Earnings of Long-Bell Lumber Co. for Quarter Ended March 31 
ws e 19 1936 





Gain before deductions for deplet., deprec. & int- ~~ 6 $513 O17 
0 EA ORES | OAR TTT < See ee 180,768 260,041 
SS SS, Oe ae ae 204,692 202,121 
I 6 nk eek eowdbabienttadebndneneceose 51,298 51,542 

Gain for 3 months ended March 31-_----------- $365,887 loss$189 


Nolte—No provision made for surtax on undistributed profits.—V. 143, 
p. 2648. 


Long Island RR.—Larnings— 


March— 1937 1936 1935 1934 
Gross from railway- - --- $2,005,206 $1,896,199 $1,801,974 $1,992,013 
Net from railway_-_-.--- 281,552 368 ,42¢ 225 .944 45) 089 
Net after rents......--- def63 ,48 19,953 def92,694 170,410 
From Jan. 1— ; : 
Gross from railway ----- 5,681,580 5,679,197 5,381,004 9,634,288 
Net from railway--.---- 539,651 891,802 557,810 1,154,977 
Net after rents__--..-.- def457,006 def28,433 def341,903 339,872 
—V. 144, p. 2833. 

Louisiana & Arkansas Ry.-—Larnings— 

March— 1937 1936 1935 1934 
Gross from railway. ---.- $512,128 $474,116 $370,550 $344,016 
Net from railway.----- 164,389 176,609 109,281 114,096 
Net after rouse « eee 98,045 110,454 67,155 78,877 

From Jan. 1— 

Gross from railway. ---- 1,406,600 1,319,098 1,034,680 1,038,982 
Net from railway..-.-.-. 436,374 484,1 305,930 356,034 
Net after rents.....-... 262,560 309,797 183,412 236,816 
—V. 144, p. 2308 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Harns. 


Years Ended Jan. 31— 1937 1936 
EO ee ere ere $10,837,749 $10,485,060 
Operating expenses, maintenance and all taxes.___. 5,247,262 5,341,858 





Net oper. rev. (before approp. for retirement res). $5 oO ae 


$5,143,201 
Ce iia bbb as cnbsbun senceuseeteseaes 7 383 ,672 





Net operating revenue and other income (before 
appropriation for retirement reserve) .-....-- $5,988 .294 


$5,526,873 
Appropriation for retirement reserve-_-.-..-.....-- 1 000 





Amortization of contractual capital expenditures.. ° 37.000 37.000 

Cites DROID. .os.nnd osc eeeeess bedudesiceics 34,716,234 $4,464,873 
ee Tee eee 1,242,041 1,471,785 
Amortization of debt discount and expense- ------ 135,884 134,059 
Giisee tneeme GeGmcwems.. .. .. nn ccscccesecscces 13,891 


12,701 
Divs. on pref. stock of Louisv. Gas & El. Co. (Ky.) 1,354,920 1,354,920 


aac erat ne need ae dite we wee $1,970,687 $1,490,217 
—V. 144, p. 1606. 


Louisville & Nashville RR.—Annwual Report— 


Lyman Delano, Chairman, and J. B. Hill, President, state in part: 

Revenues—Business conditions improved materially in 1936 as compared 
with 1935, producing an increase of $15,360,832, or 20.3%, in gross revenues. 

Freight revenues increased $14,325,851, or 22.4%, due principally to 
the handling of a greater volume of traffic. The revenues from the emer- 

ency rates under Ex Parte 115 which, by order of the Interstate Commerce 

ommission expired Dec. 31, amounted to $3,343,597. Revenue tonnage 
increased 214,511 carloads, or 23.9%, made up of 112,185 cars of coal, 
55,704 cars of other freight originating on this line, and 46,622 cars re- 
ceived from connections. Lake cargo coal, which increased approximately 
28,000 cars, or 31%, established a new record. The heavier coal bee pee | 
was attributable to the <n upturn in business, gyn | steel an 
automotive, and to an increase in coal consumption by utilities. The 
increased tonnage originating on line and that received from connections 
reflected improved conditions and greater demand, particularly for agri- 
cultural and forest products and for coke, ore, gravel, sand and stone. 

Passenger revenues increased $821,960, or 14.2%. 'These were heavier 
than any previous period since 1931. The number of passengers carried 
increased 6.9%, and the number of passengers carried one mile increased 
12.7%. As compared with these, passenger train, locomotive, and car 
miles were approximately the same as last year. A 

The continued improvement in revenues from passengers for the third 
consecutive year reflects the effect of reduction in rates in 1933, improved 
service, including the adoption on certain schedules of air-conditioned cars, 
and a general increase in travel. 

Express revenues were greater by $136,834, or 8.4%, brought about 

sincipally by the continued upward trend of traffic. Mail revenues 
fnoreesed $50,215, or 2.5%, due to increased volume, ey parcel post. 

Industrial and development work continued to show proved results 
as compared with recent years. 

Expenses—Operati expenses increased $7,852,891, or 13.6%. The 
major portion of the increase resulted from the greater volume of freight 
traffic handled, which, measured by the gross ton mile movement, was 
22.6%. However, higher prices paid for many items of material, including 
fuel, heavier repair charges in reducing deferred maintenance, and the 
restoration of certain wage reductions, further augmented the normal 
expenditures of operation. Notwithstanding these influences, the ratio of 
expenses to revenues—72.1 — materially less than in 1935 and was 
lower than any year since 1917. 

Abandonment of Branch Lines—Traffic volume did not warrant continued 
operation of the Clarksville Mineral Branch, extending from Hematite 
shrou h Van Leer to Pond, 30.71 miles, and the spur extending from 
Van to Cumberland Furnace, 6.13 miles, all in Montgomery and 
Dickson counties, Tenn. Application was made to the ICC to abandon 
the mileage referred to. By order dated Aged 17, 1936, the Commission 
authoriz abandonment, effective as to that part of the branch from 
Van Leer to Pond, 10.59 miles, on and after Oct. 1, 1936, and as to the 
remainder of the branch, including the spur, 26.25 miles, on and after 
Nov. 1, 1936. The branch has been abandoned and appropriate accounting 
for the salvage recovered will be made to the trustee of the company’s 
unified 50-year 4% mortgage, the senior mortgage resting on the property. 

Following application by this company, owner, and Nashville Chatta- 
nooga & St. Louis Ry., lessee, the ICC authorized the abandonment of 
the Perryville Branch of the Paducah & M his Division, extending 
from n to Perryville, 24.14 miles, in Henderson and Decatur 
counties, Tenn., and o tion ceased on Oct. 31, 1936. The branch has 
been abandoned, and the value of the salv recovered be accounted 


for to the trustee of the Paducah & Memphis Division first mortgage. 
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Cumberland & Manchester RR.—The acquisition of control of the Cum- 
berland & Manchester RR. by purchase of the entire capital stock, and the 
acquisition of control of that company’s prepares by lease, were approved 
by the ICC in the latter part of 1926, and operation under lease of the line 
from Heidrick to Manchester, with branch to Sibert, Ky., as part of the 
System, was commenced on Jan. 1, 1927. sad ae 

There being no outstanding funded debt or other obligations, application 
was made to the Commission for authority to take title to the property, 
and by order of July 6, 1936, was approved. On July 11, 1936, the property 
rights and franchises were conveyed to this company, and its corporate 
existence terminated. ; 

Black Mountain RR.—On May 5, 1923, the ICC authorized company to 
acquire control of the Black Mountain RR. by purchase of its securities, 
and since June 1, 1923, it has been operated under lease as part of the 
System. 

By order dated July 6, 1936, the Commission approved application of 
this company for authority to take title to the property, and on July 11, 
1936, the properties, rights and franchises were conveyed to this company, 
and its corporate existence terminated. é 

Dissolution of Subsidiary Companies—Dissolution of the following sub- 
sidiary companies was effected during the year, all of the properties having 
been conveyed to this company: Owensboro & Nashville RR., Swan Creek 
Ry., Lewisburg & Northern RR., South East & St. Louis Ry. 

Funded Debi—On Aug. 1, 1936, bonds issued under the South & North 
Alabama RR. consol. 5% mortgage matured. To provide funds to pay 
the outstanding bonds of that issue, $9,292,000, application was made to 
the ICC for authority, to issue $30,000,000 Ist & ref. mtge. 4% bonds, 
series D, in exchange for a like amount of Ist & ref. mtge. 44% bonds, 
series C, held in the treasury, and to sell not exceeding $9,292,000 of the 
series D bonds at 98 and int. from April 1, 1936. By order dated March 23, 
1936, the Commission approved the application, and $9,292,000 bonds were 
sold on April 1, 1936, realizing $9,106,160, the remainder of the issue, 
$20,708,000, being placed in the treasury of the company. 

On April 1, 1936, a enngemnentet indenture was executed providing for 
a sinking fund for series bonds, which requires annual payments into 
the fund commencing April 15, 1937, ofa sum equal to either (a) one-half of 1% 
of the aggregate principal amount of all series D bonds issued prior to each 
sinking fund date, or (b) the net income of the company, as defined in the 
supplemental indenture, for the year ending Dec. 31 next preceding such 
sinking fund payment date, whichever is less. 

As it was believed that bonds secured by the Ist & ref. mtge. bearing 
interest rate of 334% could be sold advantageously, application was made 
to the ICC on June 19, 1936, for authority to issue $30,000,000 Ist & ref. 
mtge. 334% bonds, series E, in exchange for a like amount of series C 
4\%% bonds held in the treasury, and to sell $26,000,000 of the series E 
bonds at 96 and int., the proceeds, together with funds to be supplied from 
the treasury, to be applied to the redemption, prior to maturity, of the 
following outstanding bonds at the prices indicated: 

pe . 1, 1936, at 107, $3,500,000 St. Louis Division 1st mtge. 6s 

ue . 
é oo e- 1, 1936, at 102, $12,753,000 Ist & ref. mtge. 5s, series A, 
ue > 

On Oct. 1, 1936, at 103, $10,000,000 10-year sec. 5s, due 1941. 

By order dated July 1, 1936, the Commission approved the application, 
or nh of series E bonds were sold on July 7, 1936, realizing 

This refinancing effected a reduction of $253,000 in the principal amount 
of funded debt, and will result in an annual saving of approximately 408,000 

By an indenture, dated July 1, 1936, supplemental to the Ist & ref. 
mtge., provision is made for the creation of a sinking fund requiring the 
payment to the trustee on April 1 and Oct. 1 of each year, beginning 
Oct. 1, 1936, the sum of $49,500 plus an amount equal to interest at 334 % 
upon all series E bonds previously acquired for the sinking fund, which 
bonds will be canceled and cremated, and no bonds issued in place thereof 
so long as any of the series E bonds are outstanding. In the event any 
series E bonds are issued in excess of $26,000,000, the semi-annual payments 
into the fund will be increased proportionately. 


Comparative Income Account for Calendar Years 
1936 1935 1934 1933 
Aver. miles of road oper. 4,986 5,044 5,063 5,136 
Total oper. revenues ----$91,040,151 $75,679,318 $69,962,668 $65,656,958 
Railway oper. expenses: 
Maintenance_ __-----_ 29,907,450 25,453,831 


22,941,818 21,763,583 
Transportation... .-- 29,801,624 26,660,846 24,649,911 23,013,826 
MEE cna een sce 5.939.686 5,681,193 5,739,059 5,471,162 





Totai oper. expenses-_-$65,648,761 $57,795,870 $53,330,788 $50,248,571 
Net ry. oper. revenues_~ 25,391,390 17,884,449 16,631,880 15,408,387 
Railway tax accruals... 6,626,087 4,311,108 3,822,906 4,010,052 
Uncoll. railway revenues os ewe ee eww nes 15,518 lds 


Railway oper. income_$10,765,303 $13,572,341 $12,793,456 $11,380.593 
Hire of equipment (net) -Cr1,834,487 Cr1,428,206 Cr1,199,023 Cr1,211,089 
Joint facil. rents (net)_-Dr1,342,426 Dr1,038,588 Dr1,025,182 Dr733,994 


Net ry. oper. income_$19,257,364 $13,961,959 $12,967,297 $11,857,688 
Non-operating income: 























Inc. from lease of road 227,671 227 668 223,759 247 ,233 

Dividend income. - --- 53,859 52,677 52,690 93 ,244 

Other income- ------- 633,515 544,778 533,585 646,543 

Gross income. ---- ---$20,172,409 $14,787,082 $13,777,331 $12,844,708 
Deduct’ns from gross inc.: 

aes Sees 10,098,079 10,007,950 10,137,964 10,275,669 

Separately oper. props. 

oS RES ee ee 26,360 256,619 269,838 372,061 

Other deductions - ~~ -_ 419,498 393 570 402,144 401,262 

Net income... ...... $9,628,472 $4,128,943 $2,967.385 $1,795,716 
Miscell. appropriations 

GE WOMRes a ckianwnc 30,873 18,539 eee: ua see 

Income balance transf. ; 

_ to profit aad loss... $9,597,599 $4,110,404 $2,953,507 $1,795,716 
TRV nccennawocens 7,020,000 2,925,000 3,510,000 }3# .-..... 
General Balance Sheet Dec. 31 

1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Inv. inrd, & eq- 437,954,373 439,090,127 | Capital stock-_.-117,000,000 117,000,000 
Impts. on leased Prem, on cap.stk 12,117 12,117 
ry. property.. 2,341,645 2,424,638|Govt. grants__- 69,064 40,350 
Sinking funds.. 2,123,482 2,121,.355| Fd. dt. (unmat.)221,642,530 223,631,530 
Deps. in lieu of Liab. of Sou. Ry. 
mtg. prop.sold 76,259 76,259| for bds, issued 
Misc. phys. prop 2,518,237 2,591,788] jointly with 
Inv. in affil. cos. 26,178,384 27,882,666 thiscompany. 5,913,500 5,913,500 
Other invest’ts. 15,374,402 13,911,742] Non-negot. debt 
care 17,608,645 13,621,017 to affil. cos... 92,663 92,775 
Time drafts and Traf. & car serv, 
deposits _-...- 3,121,735 4,118,954] bals. payabie- 438,523 327,756 
Special deposits. 1,192,403 163,832} Aud. accts. and 
Loans & bills rec. 8,115 11,927 wages payable 5,160,311 5,548,364 
Traf. & car-serv. Mise. accts. pay. 2,202,457 728,435 
balances rec... 3,596,777 2,563,320) Int. mat’dunpd. 1,702,733 1,706,151 
Net bal. rec. fr. Divs. mat unpd 89,919 90,591 
agts. & conduc 630,327 558,354 | Funded debt ma- 
Misc. accts. rec. 1,990,461 1,532,406 tured unpaid. 631,000 14,000 
Mat’l & supplies 8,427,788 8,355,857) Unmat.int. accr 1,464,201 1,716,485 
Int. & divs. rec. 30,100 223,905 | Unmat. rents ace 47,285 50.791 
Rents receivable 68,835 74,855 | Och. curr. liabils 139,492 84,886 
Oth. curr. assets 60,207 16,058 | Deferred liabils. 5,232,106 5,285,223 
Wkg. fund advs. 47,076 44,252/ Tax liability... 3,479,253 1,492,253 
Ins. & oth, funds 5 5| Accrued depreci 81,030,898 77,169,373 
Oth. def’d assets 7,517,127 7,658,430] Oth. unadj. cred 4,915,593 4,549,126 
Unadj. debits... 1,495,674 2,526,247/ Add’ns to prop. 
Conting assets. 41,000,000 41,000,000} thr.inc.&sur. 3,230,894 3,216,415 
Sink, fund. res... 39,004 39, 
Approp. sur. not 
specif. invest. 299,370 287,340 
P. & L. batance. 77,729,143 80,571,530 
Conting. liabils. 41,000,000 41,000.000 
, ee 573,562,059 570,567,997| Total........ 573,562,059 570,567.997 


























3006 Financial 
Earnings for March and Year to Date 
March— 1937 1936 1935 1934 
Gross from railway ----_- $8,987,980 $7.063.749 $6.183.523 $6,504,572 
Net from railway- -_---- 2.938.665 1,541.058 1,427,852 1,896 .561 
Net after rents__-__ 2,202,249 1,199,596 1,111,162 1,625,941 
From Jan 1— 
Gross from railway ----- 22,143,683 21,432,704 18,114,646 18.307.665 
Net from railway------ 5,488,627 5.024.646 4,011,544 5,309.864 
Net after renfs__._._-_- 3,867,620 3,889,543 3,110,393 4,405,305 
—V. 144, p. 2308. 

Lovisiana Arkansas & Texas Ry.—Earnings— 

March— 193 1936 1935 1934 
Gross from railway - ---- $114,781 $101,799 $75,823 $93,458 
Net from railway- ----- 8,3 fe 10,534 26,003 
Net after rents--_- ~~ 5,495 def3 ,282 5,354 

From Jan. 1— 

Gross from railway - ---- 310,686 276,274 220,287 241,565 
Net from railway------ 63 ,658 61,103 J 60,333 
Net after rents---__---- def610 6,057 def13,353 7,658 
—V. 144, p. 2308. 

Ludlum Steel Co.—£arnings— 

3 Months Ended March 31— 937 x1936 y1935 
dk Ce cncvncwunesdes $3,480,903 $2,093,414 $1,614,531 
Cost, expenses and doubtful accounts 2,857,902 1,800,694 1,341,085 
ES or cs cmteccosouss 104,190 74,614 55,169 
GT fod Sidon Sec eueacece ,429 22,272 11,844 

ee ne dea wne wenn’ $489,382 $195,834 $206 433 
Ge, Soc cbc iwaaoas'e 30,857 14,367 28,111 

ch ecanedeus $520,239 $210,201 $234,544 
Suna y GsGuctiows. .... 2. cnncnccees 8,653 4,100 4,38 

Profit before Federal] taxes- - - ~~ --- $501,586 $206,101 $230,157 
Estimated Federal taxes_--..------- 73,675 30,150 31, 
pS eee eee 34,795 | RR ae a 

i $393 ,116 $163 ,012 $198,511 
Shs. com. stock outstdg. (par $1)---- 496 437 401,815 202,155 
pS ea eee $0.79 $0.36 $0.62 


x Includes subsidiaries. y Excluding subsidiaries. 
Note—No provision was made for Federal surtax on undistributed profits. 
—V. 144, p. 1606. 
Lynch Corp.—Larnings— 
Earnings for 3 Months Ended March 31, 1937 


he cg ccsbepaeseddsendetnaaeenHeessenadanws $273 ,868 
SN ib bab wb ondneene 6asessskesenasbaeeesocenunew 15,257 
tt Men Jc ccttakeebukke bebweene deans enbaadaeee $258,611 
Ge GG a ndasdas ke Kccéexcdbectendagececdsoncanese 3,2 
I ik ads ewnenee Sdn ecesddondetasaccanensaed $261 882 
ee SNS DOT, ce he cc nscccecscnasnsncccsnwnucass 44,272 
Me ee ae DdedeheeESEdEsesdedcneawacaseeeeeous $217,610 
DW irbn dk cecccbecseesiceccuctenscsscssaues $1.612 


Note—No provision has been made for surtaxes on undistributed profits. 
Comparative Balance Sheet 








Assets— Mar. 31,'37 Dec. 31,'36 Ltabilities— Mar. 31,'37 Dec. 31°36 
Cash in banks and Accts. pay., trade. $28,994 $32,183 
on hand..-....- $250,837 $88,058} Accrued taxes._... 144,506 8,726 
Notes and accounts Customers deposits ae 0s Hato 
receivable- - ---- 263,520 x200,509)/Acr. salaries and 
Inventories - - - - - - 403,942 470,936 i tticcnte i <avens 2,770 
Invest. in & adv. Res. for Fed. taxes -_._--. 119,000 
to affiliated cos. 132,688 178,935] Res. for conting-. —____-- 70,000 
Surr. value of life Cap.stock (par$5) 674,885 674,885 
insur. policies - 54,385 54,385|Surp. provided at 
Mortgages rec. and organization and 
sundry securities paidinsince.... 256,850 256,850 
DE. wccce  sienee 11,791] Earned surplus... 313,060 162,917 
Properties... -.-.-- 302,322 y315,920 
Tks actocan 1 
Deferred charges_ 22,599 6,796 
_ 0 ee $1,430,295 $1,327,331 {ee $1,430,295 $1,327,331 





x After reserve for doubtful notes and accounts of $5,000. y After 
reserve for depreciation of $218,381.—V. 144, p. 2486. 


McClelland-Kennard Co.—Registers with SEC— 


See list given on first page of this department. 


McColl Frontenac Oil Co., Ltd.— Dividend Halved— 

The directors have declared a dividend of 10 cents per share on the 
common stock, payable June 15 to holders of record May 15. Previously 
Gvidends ye cents per share were distributed each three monthsl— 

. , Dp. ° 


McKenzie Red Lake Gold Mines, Ltd.—Ezira Dividend 

The directors have declared an extra dividend of one cent per share in 
addition to a dividend of three cents per share on the common stock, par 
$1, both payable June 15 to holders of record June 1. Similar payments 
were made on Dec. 15, last.—V. 143, p. 3152. 


Macon Gas Co.—Registers with SEC— 
See list given on first page of this department.—V. 100, p. 1596. 


Madison Square Garden Corp.—Dividend Again In- 
creased— 


The directors have declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable May 20 to holders of record May 10. A 
dividend of 20 cents was paid on Feb. 26, last, and previously quarterly 
dividends of 15 cents per share were distributed. In addition, an extra 
dividend of 10 cents was paid on May 29, 1936.—V. 144, p. 2309 


Maine Central RR.—L£arnings— 


Period End. Mar. 31— _1937—Month—1936 1937—3 Mos.—1936 














Operating revenues_-_-___ $1,250,094 $963,671 $3.374,646 $3,061,963 
Operating expenses-__-_-_ 814,057 895,025 2,313,456 $3 0b oe0 
Net oper. revenues... $436,037 $68,646 $1,061,190 473,70: 
,. = aeyeeeiee 73,197 72,738 211,449 + 3 O08 
vesoment rents—Dr __ 20,549 47.176 122.631 136,357 
Joint facility rents—Dr_ 43,020 30,718 97,346 84,497 

Net ry. oper. income. $299,271 x$81,986 629.764 
Other income-_-_.....-- 37,405 43,218 +02 b82 719-334 
Gross income-____._-_- $336,676 8,768 ‘ F 
Deductions (rentals, in- — aieeaiecens sreacahetl 
a = SS eee 179,716 168,710 519,839 505,762 
Net income........- $156,960 x$207,478 $212,607 x$322,334 


x Deficit.—V. 144, p. 2660. 


Manufacturers Casualty Insurance Co.—Exztra Div.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 40 cents per share on the capi- 
tal stock, par $10, both payable May 15 to holders of record May 1. Simi- 
et Pees nae made on Feb. 15 last and on Nov. 15 and Aug. 15, 1936. 
— Dd. ° 


Marshall Field & Co. (& Subs.)—Larnings— 


Quar. End. Mar.31— 1937 1936 1935 1934 
| fee ye $24,035,111 $23,811,415 $23,151,856 $22,058,300 
Net loss after all chgs_x prof.613,012 94,532 442,734 762,000 

x After normal income tax. 


Chronicle May 1, 1937 


If the sales of discontinued lines and the sales of The Davis Store are 
eliminated from the sales of the first quarter of 1936, the comparison with 
the first quarter of 1937 becomes as follows: 1937, $24,035,111; 1936, 
$20,242,487: increase, $3,792,624, or 18.7%.—-V. 144, p. 1791. 

Marion-Reserve Power Co.—Registers with SEC— 

See list given on first page of this department.—V. 144, p. 2833. 


Market Street Ry. Co. (& Subs.)—Balance Sheet- 
Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 

Railroad prop. and x6% cum. prin. pf. 

franchise - -- ----_4 5,984,083 46,248,768 ae ._--11,618,500 11,618,500 

Sink. funds and x6% cum. pf.stk_ 4,986,850 4,986,850 

other deposits - - 134,352 134,601} x6% 2nd pf. stock 4,673,700 4,673,700 

Cash on hand and x Common stock- - 10,647,400 10,647,400 
demand deposits 169,030 309,202 | Ist mtge. 7% s. f. 

Accts. & notes rec. 38,732 26,578 gold bonds - - - - - 5,457,500 5,857,000 
Accr. int. and rents Indebt to affil. (not 

receivable - - - - - - 3,245 3,391 ourrent) ......-. 867 ,350 867,350 

Indebt. of affil-_ - - - 147 145} y Equipment notes 62,370 81,194 

Mat'ls & supplies. 479,043 313,211] Notes payable- - - - 175,000 175,000 

Insurance prems - - 26,753 7,231] Accts. payable.-_. 679,421 502,126 
Other def. charges 236,34 215,097 | Accrued salaries & 

(EE 78,935 113,616 

Accrued interest - - 111,849 114,104 

Accrued taxes - - - - 148,571 103,623 

Other accrued liab. 4,692 4,921 

Indebt. to affil- - - 251 44 

Deferred liabilities 42,375 45,048 

Deprec. reserve... 2,543,066 2,740,989 

Other reserves.... 207,519 249,480 

Earned surplus.-- 4,766,378 4,477,279 

Wee ic nec uee 47,071,727 47,258,224 po en 47,071,727 47,258,224 


x Represented by shares of $100 par. y Includes $17,285 maturing in 
1936 and $16,573 in 1937. 

Note—Market Street Railway had cumulative dividends in arrears on 
prior preference stock from April 1, 1920, to Dec. 31, 1921, and from Jan. 1, 
1924, to date, amounting to $88.50 per share, aggregating $10,282,372, and 
= first preferred wo oe 1, 1921 to date, amounting to $94.50 per 
share, a t & a . 

The ne account was given on March 6, page 1606.—V. 144, p. 2660. 


Mar-Tex Oil Co.—New Director— 

Hon. Millard E. Tydings, United States Senator from Maryland, has 
Lo pane a member of the Board of Directors of this company.—V. 144, 
p. ; 


Maytag Co.—Larnings— 











3 Months Ended March 31— 1937 1936 1935 
ce eienc ccna vakeisees $4,276,861 $3,609,414 $4,007,404 
Cost of sales and expenses-_-_-__...--- 3,520,027 2,921,932 3,376,803 

Operating profit... ---- baie aes $756,833 $687 ,482 $630,600 
Interest and dividends received - - --- 14,738 14,350 26,285 
Discounts and royalties__......---- 1,036 30,452 51,242 
TI 3k goa naccecdsessen< 8,773 7,221 8,082 

Ns nme apemuenn $811,380 $739,505 $716,212 
Sundry deductions-_-~_......-..---- 19,001 17,120 10,930 
. I Ra 67,174 66,925 62,498 
Federal and State income tax—es- 

timated prov. current period. --.--- 109,000 104,500 95,000 
Profit on securities sold......-ccc0 2 ewe nwe Cr39,634 Cr20,994 

a ee ee $616,205 $590,594 $568,778 
Earns. per sh. on 1,617,922 no par 

shares common stock. -.-.----- a $0.21 $0.18 $0.16 


Note—Net income is stated before provision for Federal surtax on un- 
distributed net income, the amount of which, if any, will depend upon net 
income and dividends paid for the full calendar year 1937. The surtax 
which would be payable upon the above net income, based on dividends 


paid for the first quarter, would be approximately $54,000.—V. 144, p. 2309. 


Mead Corp. (& Subs.)—Farnings— 


12 Weeks Ended— Mar. 20 '37 Mar. 21 '36 














abs ie seecctisncesdcudnseesnedeeda $6,527.€01 $4,010,579 
Pe Se er 5,340,778 3,347,086 

i SG. Bc cancaavenadbaadasenwenes $1,186,823 $663 493 
——.............. 52.747 34.700 

TE ,  cccncndbsenseonsheheuniased $1,239,570 $698,193 
PERE hc nbacnkntneé oe nhateenndumiunannee 336,058 302,137 
Interest and taxes on funded debt....--....----- 105,435 110,523 
Ic concen cdamictnecsuns . 118,704 76,275 
Federal and State income taxes 37,815 
PE Sn cniinsencandsneneenescnaenen 15,431 16,242 

EE SR ks nieces acanccdeenoeennennenoun $550,716 $155,201 


Shares common stock (no par)........-.-.------ 
pn rr ee 
Note—The 1937 figures include the operations of Dill & Collins, Inc.» 
which were not consolidated in the corresponding period of 1936. 
x Does not include surtax on undistributed profits. 


Initial Preferred Dividend— 

The directors have declared an initial dividend of $1.37 }4 per share on the 
$5.50 cumulative preferred stock, series B, payable June 1 to holders of 
record May 15.—V. 144, p. 2835. ‘ 


Meier & Frank Co., Inc.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2661. 


Memphis Natural Gas Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, no par value, payable May 20 to holders of record May 5. Th's 
compares wth 30 cents paid on Dec. 29, last; 20 cents paid on May 11, 
1936, and 10 cents paid on Feb. 15, 1935, and on May 24, 1934; this latter 
payment was the first made since April 15, 1932, when a ‘ao quarterly 
dividend of 15 cents per share was distributed.—V. 143, p. 2849. 


Mengel Co.—Larnings— 
Consolidated Income Account for Calendar Years 


619,374 588,450 
$0.82 $0.19 





1936 1935 1934 1933 
pf ee a$9,141,882 x$6,566,482 z$5,854,043 $4.997,404 
oS eee 141,406 6,139,156 5,283,371 4,853,283 
Depreciation & deplet.-- 432,712 378,051 340,1¢ y250,343 
Interest (net)_....---- 170,928 191,626 192,219 196,058 
Notes & accts. writtenoff j-....--- $$ -.-..-- 46,778 171,01 
Pe, i..s i n«ehthe  . seence 16,676 21,97 
Reduct. in book value of 

Gee; ee ee eee Oe 0s wken0@)6—™CO OO 45,862 1,795 
Amort. of bond extension 

GEpees... ........-- 26,080 32,463 eee . «ssene 
Loss Mengel Mahogany 

Logging Dtlttei. ii«ategee ‘aimee prof667 6,638 
Prov. for loss on assets of 

sub. in liquidation --__- ae  <sahacses | 'aienen .  . samen 
Reduct. in res. for work. 

Ce  — hl tet 06UC || Cr30,000 
Proport. of loss applic. to 

El Cr90 Cr2,464 
Prov. for Federal & State 

income taxes____.._- Dene, > cséece |. caeeee .. ees 

PR ee 


$279,805 loss$84,815 loss$98,825 loss$471 ,237 
$0.15 Nil Nil Nil 


Earn. per share on com- 
x Includes profit on sale of investments of $31,815, profit on joint ventures 
of $7,199, and interest income of $9,048. y Depreciation only. 


z Includes 




















Financial 


rent received of $13,735, profit on joint ventures of $3,692 and miscellaneous 
income of $2,807. 

a Includes receovery of account receivable applicable to prior years of 
$29,808, profit on joint venture $23,403 and other income $20,136. b Does 
not include provision for Federal surtax on undistributed profits. 


Volume 144 


Earnings for the Three Months Ended March 31, 1937 
I he ee "$2 ,594 403 
Cost of sales, selling, shipping and administrative_.____.___-- 2,208,140 
ie ee anept e dicate taatemde 76,267 
Depletion __.........._-- cusiwés watatndeldlidadvee ae wae te 21,891 


Net operating profit__- __- 
Other income_________- 


$288,105 
5,272 





Total income__-_-_-_- Pave wts 
Intewest Charnes, 0:6... .<..<occnnncccccecaccucecceccccccecs 
Flood loss, incl. shut down loss due to floods___._......_.---- 
Provision for Federal and State income taxes__----.---__---- 


Re ee ieweuee< $107 ,027 


Note—The provision for Federal and State income taxes does not include 
a provision for Federal surtax on undistributed profits. 


Consolidated Balance Sheet 


Mar. 31,'37 Dec. 31,'36| Mar. 31,'37 Dec. 31,’36 








Assets— $ $s | Ltabilities— x 
Cash in banks and | Notes pay., banks 400,000 250,000 
on hand_____-. 669,761 491,621 Purchase-money 
a Receivables_... 1,052,353 864,955| obligations due 
Inventories _ _. . .. 2,851,789 2,899, 345 | within one year- 25,000 25,000 
Invest. and other | Accounts payable. 340,343 361.778 
Gi cecsneue 373,062 356 , 533 | | Accrued expenses. 244,626 275,721 
Properties not used | Prov. for Fed. and 
in operations... 582,999 620, 422 | State inc. taxes. 31,270 40,000 
Timberlands and | Zunees ae 2,697,000 2,437,900 
timber, at cost | Reserv pa daecean 376,590 380,041 
less depletion... 652,283 672,759 | | pee i income - - 66,897 66,875 
b Land, buildings, 5% conv. cum. Ist 
mach, & equip. 4,982,432 4,992,420 pf. stk. (par$50) 3,112,400 -..... 
Prepaid exps. and 7% cum, pref. stk. 
deferred charges 395,196 260,568 | ($100  ——— 182,400 3,360,300 
|Com, stk. ($1 par) 413,493 320,041 
|c Capital surplus. 3,555,246 7,680,472 
| Earned surplus ac- 
| cumulated since 
| March 1,1937.. 114,610 df4012,141 
kk; ., Dr27,361 
WHR stanadd 11,559,875 11,158,625| Total.......-- 11,559,875 11,158,625 


a After seoteve for doubtful accounts and notes &c. of $47,439 in 1937 
and $35,869 1936. b After reserves for depreciation accumulations 
since 1921 of $4, 574,098 in 1937 and $4,478,888 in 1936. c Arising from 
reduction in capital amount of common stock less charges thereto (subject 
? la ee as a portion of recapitalization and refinancing expenses) .— 

Pp 


Merchants & Miners Transportation Co.—Earnings— 

3 Mos, End. Mar. 31— 1937 1936 1935 1934 
Total revenues---_-_-.-- $2,296,303 $2,068,070 $1,843,022 $2,056,154 
Net income (after = 

of oper. exps., rents 


taxes & depreciation) _” 113,111 107 ,219 50,255 171,591 
Earns, per sh. on 236,902 
shs. cap. stk. (no par) $0.47 $0.45 $0.21 $0.72 


Statement for 12-Month Period April 1, 1936 to March 31, 1937, Incl. 

Total revenues, $8,603,307; net income (after deduction of operating 
expenses, a taxes and depreciation), $691,483; amount earned per 
share : 3 

Note—No provision has been made for Federal surtax, imposed by Fed- 
eral Act of 1936 os any undistributed profits accruing after Jan. 1, 1937. 

Effective Jan. 1937, additional depreciation set up on wharf property, 
general office Badkaten. and equipment.—V. 144, p. 943 


Mexican Light & Power Co., Ltd.—Earnings— 
So Currency) 














Month Ended 2M s Ended——— 
Period— Feb. 28 ar Feb. 29°36 Feb. 28 a Feb. 29 '36 
Gross earns. from opers. $706 $661,063 $1,456,894 $1,354,426 
Oper. exps. & deprec---- 501 rit 444,533 998. 464 898,496 
Net earnings----..-.- $205,222 $216,530 $458 ,430 $455,930 


—V. 144, p. 2488. 


Middle West Corp.—Annual Report 1936— 

D.C. Green, President, says in part: 

On Nov. 27, 1935 the reorganization ery of Middle West Utilities Co. 
was confirmed and ali of the assets of that company were transferred to 
Middle West Corp. ay in Delaware and qualified to do business in 
Illinois. Effective ; 1935, Middle West Corp. registered with the 
Securities and Exchange a. FH. as a public utility holding company 
in accordance with the Public Utility Holding Company Act of 1935. 

The assets acquired on Nov. 27, 1935, in reorganization of Middle West 
Utilities Co. were recorded at values, approved by the directors, and 
which, with minor exceptions, were based upon valuations made by Walter 
; Shaw, a consulting engineer and a director of this corporation by Court 
appointment, who in the reorganization proceedings had acted as special 
adviser to the Court with respect to the value of the assets involved and was 
employed by the directors to make these valuations. Mr. Shaw's valuations 
also included intangible values of $4,471,059 that were not recorded. 

Dvring the period from Nov, , 1935 through Dec. 31, 1936, there were 
sold . ve small lote of ccenri R principally bonds and preferred stocks, 
and the hoiuiuge iu the common and preferred stocks and bonds of New 
Hampshire Power Co. The sale of the securities of this small eastern utility 
company is consistent with the endeavor to confine investments to the more 
concentrated service areas of the Middle West system. 

The proceeds of security sales combined with other capital receipts 
enabled corporation to add to its holdings of securities of more important 
subsidiary companies and during the period from the inception of the com- 
pany to Dec. 31, 1936, $2,072,000 was expended in the acquisition in the 
open market of the followi ing preference stocks: 

4,091 shares American Public Service 7% preferred 
1,520 shares Central Illinois Public Service $6 preferred 
745 shares Central Power & Light 7% preferred 
603 shares Central Power & Light 6% preferred 
12,230 shares Central & South West Utilities $7 oo lien preferred 
14 ‘080 shares Central & South West Utilities $7 preferred 
1,960 shares Kentucky Utilities 7% junior preferred 
"300 shares Lexington Utilities $6.50 preferred 
710 shares North West Utilities 7% prior lien 
870 shares North West Utilities $6 preferred 

Subsidiary Operations—As the corporation has completed only one calen- 
dar year of operation, there is not available a consolidated income statement 
for the calendar year 1935 for comparison with the 1936 consolidated income 
account. In order that comparative results of operations may be observed, 
the combined (not the consolidated) income account of subsidiaries (exclusive 
of the parent company) for the calendar years 1935 and 1936 follows: 











Calendar Years— 1936 1935 
«cou ugatecesedeceesabaces $55,279,934 $50,267,278 
CE Es & c wewenwcceecausdacvadsates 19,272,990 17,862,989 

PEG ache ncene coe eseednsnbaesesdage p 404 3,066,448 
re cya cucistnccnencesaedns caceeee 6,190,027 5,766,698 

Net operating revenues. .........-............ $26,503,513 $23,571,143 
Provision for retirement reserve. -.-..-.---------- 6,450,358 6,115,816 

Web operating INOSMIO. « . . «2. cccccccssscccas $20,053,155 $17,455,327 
Other income (Neb)... 2... . ce cnncccceennccccce 001,365 492,306 

EEE EEE LETT OLE TET Co $20,354,520 $17,947,633 


11,265,873 11,910,285 
$9,088,647 $6,037,348 


Interest and other deductions. .....-...-----.-.- 





Combined net income of consol. subs. .....---- 
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Income Account Year Ended Dec. 31 (Company Only) 
Income: 6 
Dividends—(Subs. cos., consol.)—-On preferred stocks- - - - - - 196,042 
SS a ca os ale eae ited nth 293,055 
NT eens CE Le ase eeeade enn hee 37,84 
Interest—(Sub. cos., consolidated)—-On bonds----....------ 116,363 
a a alc al eh a ah 130,525 
Cos. in which from 10% to 50% of the com. stk. is held---- 172,122 
ee a a hha se eee sate 20,735 
Se et ana oan udeenniee 14,783 
TC Oe eR a Ee Er ee $981,475 
General and administrative expemse-----.--.---------------- 129,602 
Geaes, toont & misoell. Pomerel Geet. ..... ncn cccccccecccecs 33,789 
Le eebeerneneune 53,248 
Burcex G6 wodistriputed BOGE... .. . .< oc ncccecseceoese-s 156,149 
Provision for losses of sub. cos.—(consolidated) .......-------- 59,943 
I > 6 oot os 8 eG ca badadeseehasakconwsae $548,744 
I I he, NO i a Bi cenine ew hte amen ue Gil 14,484 
ncidhindincathatianiwidweht hi braicddankchuivtakané $563 ,228 
Write-down of reacquired stock to par value, &c............. 2,329 
Bn, TOO: Biko diene tuba cwd hs édmeebebus oo4sdsasesd $560,899 
Balance Sheet Dec. 31, 1936 
Assets— Tiabilities— 
Investm’t secs. & advances _. $72,941,856 | Capital stock ($5 par)_---.-- $16,642,565 
Ci cacdaddnccmacenscun. RE I EI esd cddcn on 42,010,361 
Special cash deposits - -- ----- 12,631 | Earned surplus- ----------- 560,899 
Temporary cash investments _ 56,400} Accounts payable---------- 14,480 
Note & accts. receiv______-- 12,083 | Accrued taxes---..-.------- 289,324 





Accrued interest receivable- - 157 ,442 | Est. reorgan. fees & expenses _ 374,328 

Prepaid accts. & def. chgs---_ 6,141} Miscell. current liabilities. 47 ,736 
Res. against valuation of 

assets acquired in reorg.... 14,890,165 

Reserve for contingencies - - - - 200,000 

Reserve for deficits of subs - - - 94,846 

WOR canadien cnssciincs BPG TSE NOe) TOM sce ccsccceecsccses $75,124,706 


Consolidated Income Account Year Ended Dec. 31, 1936 (Incl. Subs.) 
[Exclusive of Central Illinois Public Service Co. and Lake Superior District 


Power Co.] 
Oggeeting I ng hiibeadddisnniaoronecunces $44,370,828 
eC NOREEs 2c CUbECASR ie oe aoe eae sdenankaet 4,485,252 

Ges eR EAs REE I A ee 52,5 

kidd podwuuutéieckatedbataddacasuentOts vac skanete 2,771,297 

ee En cce ncaa aenansegecsouuneed $55,279,934 
Power and gas purchased for resale... .... .ncccccccccccccces 2, 6 
Oo ets. 6 sodden andhecbengeebewhoode inne 16,454,612 

RS... aici J ileies bn tecamatinebaelawedecauee 3,313,404 
Provision for retirement reserve--.--.-.--..-----.------------ 6.402. 758 
State, local and miscellaneous Federal taxes--.-....-..------ 465,674 
Federal and State income taxes, i “$190, 311 surtax on un- 

EY Sk. cConcade do eae dcaneunséaunamnens 967 ,540 

Se NE SIN SSO ceo 5 cd cacndacescacseeaweebates $19,685,766 
URE SE GE 5065 ed ckseccduwsanweneseenueunaeuas 532,925 

et cnaaee atin ammaaae $20,218,691 
Sc cdiniocadacs 5.45 enbewhcnwcedeuanee 9,716,186 
COLO LEI EP en 1,758 
Amortization of bond discount and expemse----_-...-.--.----- ,088,537 
Amortization of preferred-stock selling commissions & expenses_ 14,187 

SN NN. 5 oct ae atned denendhadeetbnendssdbasnne $9,208,023 
Prov. for earned portion of divs. on pref. stocks of sub. cos. 

held by the public and minority interest: 

CG SE OP GE on cence ccus gam nteawncnecceceus $4,339,034 
Dividends earned or reserved for but not declared_......-.-- 2 "740.873 
Minority common stock interest in net income of sub. cos--.---- 67,206 

OE NI, cc ne dncnasccthnn tenes esdseeenne $2,060,910 
Unearned div. requirements on pref. stocks of direct sub. cos. 


held by the bu public: 
=. oper. cos. (after i Severin $12,163 applic. to minority 


i CO CN bc cinnncsédnedcbbieconenacaesee 45,265 
Subsidiary EE SN cn s nn ss ceeeeednetannadandien 382,294 
Bal. of net inc. after deducting full year’s cum. div. require- 
ments on pref. stocks of sub. cos. held by the publie. Ria weana $1,088 +352 
CORI TONNE, SHUN: Oks Daa oddctdeeebesntinwtna te aad 21,345 
0 ee eee a ee eee Pe ere $1,654,696 
Pe Se Pees BOO BN oon nn ccc ceeecouccescantce 100,000 
Net loss on sale of properties I liquidation of sub. cos. ------- 66,378 
po a a ee eee Cr21,937 
Bal. Dec. 31, 1936, represented by $777,371 of restricted 
surplus and $732,883 of unrestricted surplus--_-........--- $1,510,255 


Consolidated Balance Sheet Dec. 31, 1936 
(Exclusive of Central Illinois Public Service Co. and Lake Superior District 


Power Co.) 
Assets— Liabilities— 
Property, plant & equipm't_ $367 ,556,347 | Capital stock.......------ $16,642,565 
Invest. in & advs. to other Paid-in surplus. -.----..--- 42,010,361 
eer ee 29,471,150 | Consolidated earned surplus’ 1,510,255 
Pref. stock commissions & Pref. stks. of subs. cos. held 
| A aS 247,541 MES goo nnn cakate 106 475,959 
Sinking funds & special deps. 287,661} Minority int. in com. stock 
Bond disc't & exps. in pro- & surplus or deficit of sub. 
cess of amortization-_---- 16,701,554 tin ck dceehheeerad on 1,859,129 
Prepaid accts. & def. chgs-- 1,206,272 | Funded debt of sub. cos___- 201,909,000 
6 eer a 14,729,044 | Deferred liabilities. ~-_----_ 3,727,142 
Cash on dep. for pay. of bond Bank loans of sub. co. (paid 
eee 546,625| in Jan., 1937)......-.-.-. 220,000 
Marketable ‘securities ade ee 3,125,315] Current mats. of ser. debs. & 
Notes, accts. & warrants rec. 7,220,857 underlying bonds, &c-- -- 1,085,500 
Materials and supplies- ---- 3,094,353 | Accounts payable__---_--- 2,348,433 
Accrued State, local & misc. 
Federal taxes........-.- 2,822,716 
Federal income taxes - --- -- 1,490,461 
Accrued interest... -.---- 3,107,700 
Pref. stock divs. pay. or ac- 
crued by sub. cos___--.--- 799,148 
Miscell. curr. liabilities_--.-- 814,858 
Reserves: 
Res. against valuation of 
assets acq. in reorganiz. 14,890,165 
| a 20,611,943 
Bal. of cum. divs. not de- 
clared or paid on pref. 
stks. of sub. cos. held 
by the public. .._..-.. 17,243,522 
Contributions for extens_ 1,191,708 
Res. for contingencies.... 2,253,718 
Miscellaneous. - ~~. --.-- 1,172,437 
Ws secdccgacdecebous $444,186,721 Ws 006 46400ss00sanaw $444,186,721 





—V. 144, D. 2835. 


Mickelberry’s Food Products Co.—Additional Listing— 
The Chicago Stock Exchange has agueowes e application of the com- 
pany to list 55,230 shares of common stock . pee to be admitted to 
trading on official notice of issuance and A on under the Securities 
Exchange Act of 1 a listed to effect 
a change in capital structure authorized by the stockholders at a meeting 
held March 11, 1937.—-V. 144, p. 1444. 


Michigan Associated Telephone Co.—Accumulated Div. 
The company paid a dividend of $1 per share on account of accumula- 
tions on the 6% cum. pref. stock, par $100, on April 1 to holders of record 


These additional shares are to be 
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March 15. This compares with $4 paid on Feb. 15 and on Dec. 19 last; 
oS peed on Nov. 14, Aug. 15, May 15, Feb. 15, 1936, and on Nov. 15, 1935, 
and a dividend of $1 paid on Sept. 15 and on July 15, 1935, this latter being 
the first dividend paid since Feb. 15, 1933, when a regular quarterly divi- 
dend of $1.50 per share was distributed.—V. 144, p. 1791. 


Midland Valley RR.—Larnings— 
937 36 


March— 19: 1936 1935 1934 
Gross from railway. - --- $109,838 $98 295 $86 979 $99 ,227 
Net from railway -_-_—--- 42,365 34,972 18,881 35,289 
Net after rents______- 22,683 18,908 2,736 22,801 

From Jan. 1 
Gross from railway- - --- 353,115 377 ,996 305,940 308,127 
Net from railway - - - --- 172,387 198,379 124,778 126,217 
Net after rents _ Mio 115,023 146,837 72,796 80,746 


—V. 144, p. 2136. 

Mineral Mining Corp., Kershaw, S. C.—Stock Offered— 
Publie offering was announced April 29 of 18,000 shares ($1 
par) capital stock, by means of a prospectus, through New- 
kirk & Co., Ine., of New York City at $3 per share. Stock 
offered as a speculation. 

Proceeds from this financing are to be used by the company for additions 
and enlargements to its mill, for additional machinery and for working 
capital 

Corporation was organized under Delaware laws on April 1, 1937, and 
qualified to do business in South Carolina for the general purpose of acquir- 
ing and operating mineral mines, and specifically to operate a proven mine 
in Plat Creek Township in Lancaster County, 8. C. This mine has been 
operated intermittently as a gold mine since 1742, but the chief revenue to 
the new company will be from the mining of mica, silica and other minerals. 

Company’s authorized capitalization upon completion of this financing 
will consist of 300,000 shares ($1 par) capital stock, of which 115,000 will 
be outstanding. 

Current liabilities include only about $5,500 of accounts payable and a 
contingent liability of $20,000 representing a mineral rights lease and option 
assigned to the company. 


Minneapolis-Honeywell Regulator Co. (& Subs. )— 











3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net sales______.--.__. $2,878,214 $1,934,090 $1,257,431 $655,166 
Cost of sales & expenses. 2,262,502 521,388 146,062 625,178 
Depreciation _.__..---- 91,960 65,445 65,580 55,242 

Operating profit —---- $523,751 $247 ,257 $45,789 loss$25,254 
Other income-_-__.-.---- 2,422 4,482 8,086 917 

Total income______-_- $526,174 $251,739 $53,875 loss$10,337 
Federal taxes_._...---- x105,757 46 467 7,471 seen 
Other deductions - - - — — - 13,950 9,996 12,546 11,088 

Net profit........... $406,468 $195,277 $33,858 loss$21,425 
Earns.per sh.on com.stk. $0.60 $0.27 Nil Nil 


x Includes provision for normal Federal income taxes; no provision has 
been made for the liability of the company, if any, for surtaxes on un- 
distributed net income imposed by the Federal! Revenue Act of 1936 as 
the amount of any such liability is not determinable until the end of the 
year.—V. 144, p. 1288. 


Minneapolis & St. Louis RR.— Larnings— 


March— 1937 1936 _ 1935 1934 
Gross from railway-- --- $706,514 $731,174 $574,478 $634,776 
Net from railway.-.---- 122,576 159,972 31,779 88,961 
Net after rents._._.-.. 34,929 63,797 def4 ,767 34,385 

From Jan. 1— 4 
Gross from railway-.---- 1,885,775 1,903,888 1,606,270 1,764,341 
Net from railway-..---- 152,16 174,109 def5,618 172,736 
Net after rents. _..---- def110,139 def63,602 def141,807 12,772 


—V. 144, p. 2836. 


Minneapolis St. Paul & Sault Ste. Marie Ry.-—Larns.— 
{Excluding Wisconsin Central Ry.] 
Period End. Mar.31— _1987—Month—1936 1937—3 Mos.—1936 




















Total revenues-___----- $1,116,512 $1,107,942 $3,008,740 $2,898,204 
Total expenses_____---- 1,007 ,968 1,005,374 3,140,125 3,011,401 
Net ry. revenues-_-.-.--_ $108,545 $102,569 def$131,385 def$113,197 
. >> ae 99,026 99,531 211,816 253 ,645 
Net after taxes.._..- $9,518 $3,038 def$343,200 def$366,843 
Hire of equipment - - ~~ - Dr7Z,028 Cr2,429 Dr44,586 Dr16,511 
Rental of terminals_ (Dr) 14,920 13,896 45,990 42,202 
Net def’d after rents_-_ $12,429 $8,429 $433,776 $425,556 
Other income (net) -_---- 31,226 38,217 84,26 107,395 
Interest on funded debt— 494,432 469,891 1,431,236 1,380,179 
3960 GARI. 6 ccasccne $538,087 $516,537 $1,949,281 $1,913,131 
Earnings of System 
March— 1937 1936 1935 1934 
Gross from railway-..-- $2,195,264 $2,059,076 $1,669,852 $1,694,933 
Net from railway ---~--- 433 ,684 347,039 61,68: 165,754 
Net after rents_....--- 229,211 59,934 def204,466 def111,918 
From Jan. 1— 
Gross from railway--.--- 5,797,262 5,460,973 4,532,614 4,777,302 
Net from railway ------ 496,449 349,952 def211,550 314,567 
Net after rents____.-.. def225,726 def449,785 def864,935 def458,815 
—V. 144, p. 2309. 
Mississippi Central RR.—Larnings— 
farch— 1937 1936 1935 1934 
Gross from railway -- --- $82,356 $76,921 $58,990 $62,557 
Net from railway - ----- 17,809 20,920 8,304 13,080 
Net after rents._..-.-- Tenae 12,617 def105 6,550 
From Jan. 1— 
Gross from railway ----- 223,569 204,235 155,426 160,755 
Net from railway- ----- 35,829 41,294 552 20,490 
Net after rente......--. 6,556 21,156 def11,999 3,063 
—V. 144, p. 2309. 
Mississippi River Power Co.—Balance Sheet Dec. 31— 
{Including Missouri Transmission Co.] 
1936 1935 1936 1935 
Assets— Liabilities— $ $ 
Property & piant- 47,389,554 47,386,164|6% cum. pref. stk. 8,234,475 8,234,475 
Cash on deposit y Common stock_.16,000,000 16,000,000 
with s.f. trustee 167,414 165,452 | Ist mtge. bonds, 
Investments _ - ~~ - 5,606,322 5,499,450 5%, due Jan, 1 
Cash on hand and 1951. ....-..---16,368,200 16,525,700 
a 119,812 33,688} Debens , 5% due 
xAccts. & notesrec 221,249 181,117 May 1, 1947... 2,817,000 2,817,000 
Due from affiliated Accounts payable- 2,942 3,324 
cos. on curr. acct 74,323 94,806 | Payrolls payable- - 9,207 10,319 
Deposits for pay’t Matured int. unpd. 9,710 8,172 
of matured int., Due to affil. cos. 
TGs ciniduscswee 542,688 545,158] on current acct. 125,604 4,970 
Mat’! and supplies Taxes accrued.... 437,929 486,801 
for construct. & Interest accrued-. 432,680 436,617 
maintenance - - - 71,576 83,315| Dividends payable 123,517 123,517 
Unamortized bond Other current and 
disct. & expense 492,098 533,939 accrued liubil-- 18,990 16,148 
Prepaid ins., taxes, Deprec. reserve... 4,309,839 4,080,516 
Gi iikédaddacte 6,391 6,979 | Casualties & insur. 
POUETVO... . . 45. 36,707 33,563 
Other reserves -_--- 48,891 33,515 
Ps dicngscasn 5,715,737 5,715,410 
Total...._..-.54,691,428 54,530,049 er 54,691,428 54,530,049 





x After rr toe rh ee of $125 in 1936 and $1,125 in 1935. 
Represen ares 0 par. 
” The pan Ae income account for the year ended Dec. 31, 1936 was 
given on page 1792. 


Chronicle May 1, 1937 
Mineral Mining Corp.— Registers with SEC— 
See list given on first page of this department. 
Missouri & Arkansas Ry.— Larnings— 
March— | 1937 1936 1935 1934 
Gross from railway -- ~~~ $94,707 $94,631 $77,143 $84,736 
Net from railway - - -~-- 16,677 29,043 5,186 11,880 
Net after rents. _..---- 3,19 15,326 def8 ,433 def865 
From Jan, 1— 
Gross from railway ----- 266,659 234,261 208 ,193 241,880 
Net from railway - ~~ --- 23 483 42,829 18,397 31,327 
Net after rents--—------ 16,385 11,548 def15,147 def4,109 
—V. 141, np. 2309. 

Missouri lilinois RR.—Larnings— 

March— 1937 1936 1935 1934 
Gross from railway- - —-- $142,727 $76,298 $89,746 $83 ,.736 
Net from railway _- ~~~. 54,784 6,115 22,572 25,246 
Net after rents _ _ 31,509 def8 ,030 6,279 14,952 

From Jan. 1 
Gross from railway_ - --- 356,354 227 496 245,600 221,311 
Net from railway - - - --- 123 ,233 37,562 56,395 56,464 
Net after rents 60.662 def3 327 14,843 27 444 


V. 144, p. 2310. 


Missouri-Kansas-Texas Lines—Larnings— 
Per, End. March 31— 1937—Month—1936 1937—3 Mos .—1936 
Operating revenues.__.. $2,728,787 $2,454,599 $7,300,798 $7,017,416 
Operating expenses_.... 1,966,629 1,921,388 5,574,448 5,662,712 


Inc. avail, for fixed 





charges ____-- _..--. $434,583 $165,043 $853 ,963 $353 893 
Fixed charges ___-_---- 351,450 357,791 1,051,586 1,069 ,682 
Inc, after fixed chgs- - $83,133 »%*$192,747 «$197,622 «$715,788 


x Loss.- 


-V. 144, p. 2310. 


Missouri Pacific RR.—/nterest— 


The interest due May 1, 1937, on Missouri Pacific Ry. extended 3d mtge. 
4% gold bonds, due 1938, is now being paid. 

Interest of 2% will be paid on May 1, 1937, on St. Louis Iron Mountain 
& Southern Ry. River and Gulf Divisions first mortgage 4% 30-year gold 
bonds, due May 1, 1933, upon presentation of bonds for endorsement of 
payment. Holders of record on April 30, 1937, of certificates of deposit 
for the bonds will be entitled to receive the interest payable May 1, 1937. 


Earnings for March and Year to Date 


_March— |. 1937 1936 1935 1934 
Gross from railway----- $8,444,939 $6,976.394 $5,904,878 $6,436,808 
Net from railway-.--.-. 2,228,722 1,446,331 742.733 1,607 357 
Net after rents... _-- 1,153,625 504,730 104,269 854,590 

From Jan. 1— 

Gross from railway - - - -- 23,588,602 20,845,150 17,084.107 17,648,071 
Net from railway.-.--- 5,944,579 4,739,788 2,409,368 4,199,668 
Net after rents__------ 2,814,285 2,079,980 378,268 1,970,873 
—V. 144, p. 2836. 

Mobile & Ohio RR.— Larnings— 

March— | 1937 193 1935 1934 
Gross from railway - - - - - $1,167,200 $891,181 $687,751 $778,615 
Net from railway-.----- 366,725 188,517 57.706 126.327 

Net after rents_____- 241,664 75,459 def33,526 22,315 

From Jan. 1— 

Gross from railway -- - - - 2,873,636 2,327,444 1,932.568 2,155,791 
Net from railway - --- - - 642,909 385,407 104,562 343.971 
Net after rents_-_------ 292,289 97,855 def161,513 27.986 


—V. 144, p. 2836. 


Monarch Machine Tool Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2836. 


Monongahela Ry.—Earnings— 


March— 937 1936 1935 1934 
Gross from railway ___-- $485,395 $336,893 $432,658 $483 ,922° 
Net from railway _-_-_-- 296,496 189,988 281,166 326,845 
Net after rents_-__- a 175,509 78,340 171,274 215,238 

From Jan. 1— 

Gross from railway--- 1,321,948 1,216,644 1,094,162 1,204,584 
Net from railway - -- --- 798,307 741,535 670,451 769,939 
Net after rents... __.-- 437,788 384,506 359,780 462,212 


—V. 144, p. 2836. 

Monogram Pictures Corp.—~Stock Offered—Corporation 
entered the market April 27 with an issue of 350,000 shares 
($1 par) common stock to provide additional capital for 
expanding its operations. Publie offering of the shares by 
means of a prospectus, priced at $3.75 per share, was made 
by J. A. Sisto & Co. 

The company was recently organized to continue on a larger scale the 
business of its predecessor corporation of the same name which is widely 
known for its productions of lower-priced box office attractions having 
world-wide distribution. The management of the present company, which 
includes several well-known leaders in the motion picture industry, is headed 
by W. Ray Johnston as President. 

The company proposes to establish its own distributing offices in New 
York City, a and Washington and distribution will be effected 
in other parts of the country through franchise exchange corporations, 
most of which have substantial stock interests in the company. Distribu- 
tion in the United Kingdom is handled by contract with Pathe Pictures, Ltd. 
London, who have already acquired the 1937-38 output of the company. 
Production plans for the 1937-38 season include a series of 26 feature 
productions and 16 Western productions, two of which have been completed, 
two are in production and four are in prparation for early production. 

Authorized capitalization of the new company consists of 1,000,000 
shares of common stock ($1 par), of which 83,333 1-3 shares are outstanding. 
In addition to the 350,000 shares being presently offered the company has 
granted options on 500,000 shares on terms ranging from $4 per share if 
exercised on or before Dec. 28, 1938 to $8 per share in 1942. The remaining 
66,666 2-3 shares are reserved for issuance under certain conditions in 
liquidation of a 5-year unsecured promissory note to Pathe Internationa} 
Corp. due in 1942 for $200,000. he company has the right to satisfy and 
discharge this indebtedness, in whole or in part, by the delivery to Pathe of 
common stock of the company at $3 per share at any time after the company 
shall have received from the sale of its common stock $800,000 in cash. 

Pro forma consolidated balance sheet of the company and its subsidiary 
at Jan. 31, 1937, after giving effect to the present financing, to the issuance 
of 83,333 1-3 shares of stock for cash and other assets and to the proposed 
issuance of 66,666 2-3 shares of stock in liquidation of its $200,000 note, 
shows total current assets of $1,394,530 and current liabilities of $15,845. 
_ The company has agreed to make immedite application to have its stock 
listed on the New York Curb Exchange.—V. 144, p. 2489. 


Monsanto Chemical Co. (& Subs.)—Farnings— 
Statement of Consolidated Income for the 3 Months Ended March 31, 1937 


Ce be Hbncawetee wens Rincnnccasendcceadcnnbdbacanes $2,831,583 
Selling & administrative expenses-.--........-...-.-..--.---.- 776,898 
OE aS ree ae oa emer x 
Po) eer rer ee eee eee ee ee $1,783 ,965 
Ve eon 6hntens en edeehanenanseascesannwesbuauen 108,335 
CP ap acnnenchen sa cded on denaketeccnounheannesé $1,892,300 
PN OSE 126,649 
Provision for income taxes—Normal_-_-_.-......----------- 325,043 
Surtax on undistributed earnings. ~._...........--..------- 72,000 
LR ee ee ee ee $1,368,608 
Portion of net inc. applic. to min. int. in American subsidiary - - 14,414 
Provision for divs. on pref. shares of British subsidiary - - - - -- - 20,340 
Pe ee eee Pee eee ee ett eee $1,333,854 . 


—V. 144, p. 2137. 
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Monroe Loan Society—Admitted to Listing & Registration 

The New York Curb Exchange has admitted to listing and registration 
the new common A stock, $1 par, issued share-for-share in exchange for 
old common A, no par.—V. 144, p. 2837. 


Moran Transportation Corp.—Registers with SEC— 
See list given on first page of this department. 


Mullins Mfg. Corp.—Recapitalization A pproved— 

Ff Stockholders at their adjourned meeting on April 27. approved an in- 
crease in the authorized class B common stock to 560.000 shares of $1 par 
from 172.550 shares of $1 par. 

Stockholders also approved the transfer of 200.000 shares of class B com- 
mon to Sharon Steel Corp. in return for the plant. property and assets of 
Youngstown Pressed Steel Co., its wholly owned subsidiary. 

+ Stockholders also authorized directors to declare a 100% stock dividend 
to holders of class 8 common stock at a date to be fixed by directors. 

C.H. Butts, J. H Hillman Jr., B. E. Kibbee, H. A. Roemer and George 
Whitlock. all of Sharon Steel Corp.,and Il. N. Preston of H. N. Preston 
Co. of Chicago. were elected directors and G. R. Gibson, Andrew MacLeod 
and Richard White were re-elected.—V. 144, p. 2837. 


Nashua Gummed & Coated Paper Co.—Registers with 
SEC— 
See list given on first page of this department.—V. 144, p. 2837. 


Nashua Manufacturing Co.—Special Meeting— 

A special meeting of stockholders has been called for May 12, to act 
upon the proposed plan of recapitalization, under which the holder of one 
share of present preferred, carrying a dividend accumulation of $45.50 per 
share would receive one share of class A $5 convertible preferred at least 
$3 in cash and 425-1000ths shares of class B $5 preferred, convertible into 
1% shares of common. More cash than $3 per share might be paid, in 
viene the Tam of class B preferred would correspondingly diminish. 
—V. 144, p. 2489. 


Nashville Chattanooga & St. Louis Ry.— Ann. Report— 
Traffic Statistics—Years Ended Dec. 31 


1936 1935 1934 1933 
Average miles operated _ 1,150 1.174 1,203 1.203 
No. of rev. pass. carried_ 705,042 643 .001 565.326 367.305 
No.of rev.pass. carr. 1 m. 62,579,396 53,936,824 50,917.374 41,447,105 
Average rev. per pass--- $1.59 $1.48 $1.56 $2.08 
Aver. rev. per pass. mile 1.78 cts. 1.77 cts. 1.74 cts. 1.84 cts. 


























Tons of rev. frt. carried. 5,145,727 4,234,381 4.493.650 4.325.272 
Tons rev. frt. carr.1 mile 936,923.172 794,319,010 848,010,679 850,543 .204 
Average rev. per ton_--- 3 $2.36 $2.34 $2.40 
Aver. rev. pertonmile.. 1.233 cts. 1.256 cts. 1.239 cts. 1.222 cts. 
Income Account for Calendar Years 
*" Operating Revenues - -- 1936 1935 1934 1933 
Sr oan ire a arene a $11,555,569 $9,976.900 $10,507,806 $10,391,187 
REE 1,116,144 951,446 884,604 763,816 
dts Alii aem 620.315 603.881 600.984 591,308 
DL +. atetnamnc ae 383.973 346.210 321.982 238,491 
Miscellaneous _ -.----- 469,655 425,054 418,325 396,286 
Ry. oper. revenues_-_-.$14,145,656 $12,303,491 $12,733,701 $12,381,088 
Operating Expenses... 
Maint. of way & struc... $1,784,806 $1,639,944 $1,664,934 $1,724,819 
Maint. of equipment... 3,377,899 2,927.650 2,958,770 3,041,455 
, “ya a 31,807 692.499 656,190 644,117 
Transportation_------- 5,423,199 5,113,814 5,030,588 4,683,974 
Miscellaneous - - ------- 88,260 78,958 68,763 60.589 
| ET EE ES 688,162 675,603 674,526 642,472 
Transportation for inv-- Cr8,774 Cr7,478 Cr5,066 Cr4,195 
Operating expenses -_-_ $12,085,360 $11,120,990 $11,048,705 $10.793,231 
Net rev. from ry. oper_. 2,060,296 1,182,501 1,684 ,997 1,587,857 
Tam GOereeds. 2.04. acc 541,497 455,152 437.291 362,612 
oe | eee 2,031 2,620 1,835 
Operating income... $1,518,799 $725,318 $1,245,086 $1,223,410 
Non-Oper. Income— 
Hire of equipment----- Dr$310,032 Dr$369,210 Dr$435,893 Dr$428,495 
Joint facility rents, &c-_- 221,754 212,490 184,640 236,819 
Inc. from lease of road-_- 5,026 5,002 5,005 5,01 
Misc. physical property- 66,455 58,116 55,071 70,356 
Separately operated prop- 
erty, profite......-... 441 1,779 ae = 
Inc. from funded securs_ 78,027 78,579 78,746 68,276 
Inc. from unfund. securs. 21,101 34,482 54,624 89,109 
Dividend income-_------ 8,680 8,680 8,68 12,984 
Miscellaneous income_- - - 44 69 4 
Gross income------ $1,610,295 $755,305 $1,197,237 $1,277,521 
Deductions— 
Separately oper. prop--- 20 10 10 1,969 
Rent for leased roads--- 817,481 806,506 806,506 806,506 
Miscellaneous rents---- 192 216 151 202 
Miscell. tax accruals -- ~~ 56,950 50,25 38,593 43,455 
Interest on funded debt- 681,450 687 ,066 697 ,656 708,246 
Int. on unfunded debt-- 2,203 2,712 6,260 9,469 
Total deductions-_--_-- $1,558,297 $1,546,765 $1,549,176 $1,569,847 
Wes Bs 4a bcecvccses prof51,999 791,460 351,939 292,326 
General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ TAabtlities— $ $ 
Invest.—Road _ _ _32,991,002 33,027,594 | Capital stock. ___- 25,600,000 25,600,000 
Equipment -___ _17,554,208 18,344,625] Prem. on cap. stk. 10,480 10,480 
Impt. on leased Grant in aid of 
railway property 5,796,841 5,764,375 construction - _ 17,789 9,097 
Deps. in lieu of Funded debt - - - - - 16,920,000 17,040,000 
mtge. prop. sold ee Audited accts. and 
Misc. phys. prop... 571,468 544,261 wages payable.. 980,754 757,438 
Inv, in affil. co... 1,872,402 1,126,415] Traffic & car serv. 
Other investments 1,694,255 1,697,301 balances payable 307,894 240,723 
Ct. fhec ohare ae 1,518,795 937,661] Misc. accts. pay. 279,270 11,290 
Time drafts & dep. 1,060,000 1,260,000| Int. matured unp’d 2,000 2,020 
Special deposits... 259,045 6,020| Funded debt ma- 
Loans and bills re- tured unpaid... -..... 4,000 
ceivable---..--- 4,899 10,060} Unmat. int. accr.. 281,350 282,700 
Traffic & car serv. Other current liab_ 28,320 27,702 
balance rec. - --.-_ 204,630 139,716 | Deferred liabilities 205,649 207,227 
Net bal. due from Tax liability... - 384,255 298,545 
agents &condrs. 142,338 148,112| Accrued deprecia- 
Miscell. accts. rec. 581,845 487,474 tion—Equip - __ 10,623,764 10,895,316 
Mat’! & supplies.. 1,589,573 1,372,195] Accrd. dep.—Misc. 26,130 24,139 
Int. and divs. rec. 19,453 25,282 | Oth. unadj. credits 1,806,954 1,789,244 
Other curr. assets. 1,557 1,838 | Additions to prop. 
Working fund adv. 12,599 12,704 throughincome. 418,239 414,401 
Other def. assets_. 52,188 69,112 | Profit & loss bal... 8,702,827 8,742,096 
Unadj. debits..._. 627,683 1,381,673 
PEs cece cdsue 66,595,676 66,356,418 TOM. ctcnsaad 66,595,676 66,356,418 
Earnings for March and Year to Date 
By a $1,437,900 $1,208,607 $1,077-098. $1,232 797 
from railwa --<--- , , J , , , s , , 
Noe from eer. seuee 339,874 2,288 ,537 115,666 255,658 
Net after rents....--.--- 229,784 169,499 58,985 177,306 
From Jan. 1— 
™ Gross from railway.-- 3,852,537 3,300,774 3,043,011 3,416,046 
Net from railway ------ 710,370 406,23 7. 668,372 
Net after rents_..------ 432,604 229,289 68,976 459,107 
—V. 144, p. 2311. 


National Bellas Hess Inc.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2836. 


Chronicle 


Nassau & Suffolk Lighting Co.— Larnings— 
Per. End. Mar. 31— 1937—3 Mos .—1936 1937—12 Mos.—1936 


3009 








Gross revs. (allsources). $479,111 $458,125 $1,910,787 $1,839,430 
Total exps. (incl. retire. 
exp.) & all taxes__-__- 376,875 381,135 1,458,749 1,450,155 
Total fixed charges _ ___- 78,563 79,971 313,193 327 ,088 
Net income________. $23,673 loss$2,981 $138,845 $62,187 


—V. 144, p. 1968. 


National Boston Montana Mines Corp.—Registration 
Sus pended— 

The Securities and Exchange Commission made public on April 29 a 

31-page opinion finding untrue statements and on ission of material facts 
in the rezistration statement of the corporation, filed under the Securities 
Act of suly 27, 1933. The opinion was accompanied by an order suspend- 
ing the effectiveness of the registration statement. 
_ The registration statement covered an issue of $650,000 6% 10-year 
income notes and 2,800,000 shares of $1 par common stock. The Com- 
mission explained the great length of the opinion and the detailed investi- 
gation which it made by stating that ‘while the amount of securities in- 
volved is small and the amount sold is nezligible, the situation presented 
represents a serious attempt to trifle with registration requirements of the 
Securities Act.’’"—V. 143, p. 1238. 


National Gas & Electric Corp. (& Subs.)—JZarnings— 
Period End. Mar.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues_--_-_- $86,473 $78,301 $1,091,818 $896,028 
Gross income after depr - 16,653 16,052 250,636 169,538 
GS. PGE Sa cen dses dns dna suee sap eeedeens < 176.321 92,168 

Note—No provision has been made for the Federal surtax on undis- 
tributed net income for the year 1937, since any liability for such tax cannot 
be determined until the end of the year. 


Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2837. 


National Oil Products Co.— Farnings— 

A rise of more than 33 cents per share in the earnings of the company for 
the first quarter of 1937 as compared to the san.e period last year was in- 
dicated April 24 by Charles P. Gulick, President, in a statement after the 
April meeting of the directors. 

In a statement, Mr. Gulick said: ‘‘Not only have sales been well above 
any previous first quarter, but subject to confirnation by auditors, in- 
dications are that net earnings after proper reserves, will be well above 
90 cents per share as against 57 cents per share in the same period last year."’ 

Extension of the vacation policy of the company to include all classes 
of employees has been announced by John H. Barton, Vice-President. 

Vacations will vary according to the service record of the employee, 
with one week as the minimum. The new policy gives vacations to ‘‘com- 
mon labor working on an hourly basis,’’ Mr. Barton explained. Previously 
only the so-called ‘‘white collar’” workers received vacations. 


Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1794. 


National Steel Corp. (& Subs.)—Earnings— 








3 Months Ended March 31— 1937 1936 1935 
x Profit after costs and expenses---- $8,596,725 $4,189,967 $5,223,621 
Depreciation and depletion. _....--- 1,214,965 902,32 817,769 
SE. cpa whtinn aa ae ebeetie daa 99,343 516,301 490,220 
Federal income taxes. .............. 1,086,599 394,191 547 ,999 

ead ina POE CO $5,695,819 $2,377,145 $3,367,633 
Shares capital stock (par $25)... .-- 2,163,277 2,156,977 2,155,777 
arninegs per ohare. ...- .<5<..-..-.- $2.63 $1.10 $1.56 


x Includes income from interest and dividends. 
Note—No provision has been made for Federal tax on undistributed 
earnings.—V. 144, p. 2138. 


National Union Radio Corp.—Recapitalization Approved 

The proposed recapitalization plan was approved at a special stockholders’ 
meeting held April 20. 

The plan calls for issuance of 250,000 shares of new $1 par convertible 
preferred stock to the Radio Corp. of America and cancellation of present 
cotssaniine $1,000,000 notes and interest, 10,000 shares of non-cumulative 
5 —— JF eae stock and common stock purchase options now held 

y o Corp. 
Preferred shares to be issued under the plan will be non-voting as long as 
they are held by Radio Corp. or any of its subsidiaries and will be entitled 
to 37% of the dividend disbursement upon both common and preferred 
stocks.—V. 144, p. 2490. 


Neisner Brothers, Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 206,234 
shares of common stock (par $1) on official notice of issuance in substitution, 
share for share, for a like number of common stock (no par) previously 
authorized to be listed and now outstanding and 35,324 shares of common 
stock on official notice of issuance on conversion of 7% cumulative con- 
vertible preferred stock, making the total amount applied for, 241,558 
shares of common stock. 


Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2663. 


New Amsterdam Casualty Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1116. 


New England Power Association—Larnings Increase— 

At the annual meeting of the shareholders held in Boston April 27, 
Chairman Frank D. Comerford made the following statement: 

“It is encouraging to report that earnings for the first three months 
of 1937 show a continuance ofthe trend towards better business conditions 
generally throughout our territory. As a result of the first quarter’s opera- 
tions, there was a balance for the common shares of the association on a 
consolidated basis, of 71 cents a share, as compared with 26 cents for the 
corresponding quarter of 1936. For the 12 months ended March 31, 1937, 
there was a balance for common shares, on a consolidated basis, of $2.30 
a share, as compared with 54 cents a share for the 12 months ended 
March 31, 1936. 

“Gross electric revenues for the quarter were $11,552,636, an increase 
of $612,101. There were decreases, however, in gas, transportation and 
other operating revenues as well as in other income, so that gross earnings of 
$14,132,561 represented an increase of only $362,616 as compared with the 
first quarter of 1936. 

=" (gop expenses were $8,126,059, an increase of $110,170. There 
would have been an actual decrease in operati expenses, however, but 
for the setting aside of a special reserve of $219, in order that abnormally 
gees water conditions of the first quarter ht not be absorbed at once, 

ut me over the remainder of the year. otal taxes increased approxi- 
mately $250,000 and the accruals for Federal taxes increased 27 % over 1936. 
No accrual has been made on account of the Federal tax on undistributed 
net income as this amount cannot be determined until the end of the year. 

“The refinancing activities conducted during the last year have also 
had a part in the improvement of the company’s operations. Interest 
payments on funded debt during the quarter showed a decrease of $295,297 
or 15% under the corresponding quarter of 1936. Changes in the bon 
market made it advisable not to proceed at this time with further 


inancing. 

“After sett aside $1,305,390 for depreciation, an increase of $54,100, 
oe consolidated net earnings before dividends were $1,659,830, an increase 
0 f . 

~ dividends were paid in full during the quarter, amounting 
to $994,379, and leaving consolidated net earnings applicable to common 
shares of $665,451, equal to 71 cents on the 932,604 common shares out- 


standing. Accumulated arrears of about $2,000,000 on preferred shares 
remained unpaid on March 31. 
‘While stockholders have reason to derive encouragement from this 


sho , there are some disturb factors in the existing ess situation. 
ting ex are increas ue to higher costs of materials and further 
vances to Tabor Taxes are easing. Rate reductions that have 
been announced since Jan. 1 will result in annual savings of over $600,000 
to consumers.”’ 
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Consolidated Income Account (Incl. Sub. Co.) for Calendar Years 








1936 1935 1934 1933 

Gross oper. rev. (af 

elim .of inter-co. Bm $52. 576,578 $49,972,829 $49. 176,049 $48,134,125 
Other income. __.....-- 595.099 1,920,739 1,978,058  2.042;213 

Total income_-_-__._.-. $54,171,677 $51. 893,567 $51,154,107 $50,176,338 
Operating expenses___-_- 17.008.935 172.629 15,186,284 16,394,625 
Purchased electricenergy 2,034,968 18 ‘053,472 + > eee 
Maintenance. ___._...- 8 ‘670 3.413.895 3.263.672 2,866,687 
Depreciation. _._...--. 0,722 4,369,346 4.436.854 4,336.83 
WR as buck covanecs 4 ‘si9° ‘774 8.129:058 7.937.278 7.006.125 

Net before int. & divs. $18,678,607 $17,755. 167 $18,512,911 $19,572.069 
Int. pd. & amort.ofdisc. 7.723.195 8.140.909 8,394,944 8. 261 
Other charges.___..... 425.498 87 42 maui: iy copped 
Min.int.in earns.of subs_ 974,544 909 ,823 1,119,951 1,269.479 


Pref. & cl. Adiv.ofsubs. 3,851,148 3,851,726 3,835,149 3.783.343 


Net consol. earns._... $5,704,222 $4,765,336 $5,162,868 $5,934,987 
Pref. divs. of New Eng- 








land Power Assn____-_ 3,314,619 2,651,783 3,977.642 3.977.934 
(cs  akbee.  .sanene 699,457 1,865,218 

Balance, surplus-.--- $2,389,603 $2,113,553 $485,769 $91,835 
Earns. per sh. on aver 

number outstanding __ . $1.85 $0.84 $1.27 $2.09 


Note—Certain of the subsidiaries will be liable for total surtaxes of $2,605 
on undistributed profits and provision for this amount has been made in 
the consolidated incor e account. No provision has been made for surtaxes 
on undistributed profits of the other subsidiaries or of the Association. 


Consolidated Balance Sheet as at Dec. 31 


1936 1935 1936 1935 
Assets— $ $ Tiabilities— g + 
Capital assets. _ 364,005,636 362,237,877 | Pref. stock ----- 65,645,700 64,016,405 
Work orders in $2 pref. stock-- 620,416 622 ,304 
progress _- . __ 2,022,993 1,819,598} x Common stock 50,614,346 50,614,617 
Gs écensaceo 5,823,632 7,102,346 | Min. int. in com. 


Accts. & notes | stock & surp 

rec. (less res.) 6,687,847 6,035,202 of cutatdherten 14,181,570 14,816,954 
Dividends and Pref. & class A 

int. accrued_ . 11,085 15,829 stocks of subs. 51,097,206 51,086,579 
Mat'ls & suppl's 3,349,431 3,211,836|20-yr. 5% debs. 24,058,000 24,058,000 
Prepaid charges _ 571,254 555,811}54%% gold debs_ 24,522,500 24,522,500 
Restricted dep-_- 30,830 260,435] Fund.dt.of subs. 99,976,000 99,064,100 
Securs. owned_._ 14,977,696 14,613,599|54%4%ser.notes. ____-- 1,499,000 
Accts. and notes Notes payable-. 2,750,000 4,006,000 


receivable (not Notes & accts. 
currently due) 80,087 117,155 pay. to Mass. 

Def'd expenses. 52,188 60,249 Util. Assoc. & 

Unamort. bond its subs... ... 989,785 496,272 
disc. & exps_. 8,047,067 6,774,793] Accts. pay. and 

Disc.on 6% cum. accrued. -_-__-_ 5,694,085 5,316,133 
pref. shs. of Consumers’, &c., 
N. E. Power deposits -___- 775,365 731,566 
Association _. 1,623,950 -..--- Divs. payable_-_ 364,915 364,922 


Res. for deprec. 47,652,896 46,443,772 
Other reserves_. 1,485,948 1,855,679 
Unamort. prem. 

on bonds of 

subs.(less exp.) en = aie 
4 | Suspense credits 134,180 174,036 
Surplus paid in. 1,500,000 1,500,000 
Surplus earned. 14,471,277 11,615,891 


SWE detnewd 407 ,283,698 402,804,732 SWORN Sc ccune 407 ,283,698 402,804,732 


1088" Represented by 932.604 shares (no par) in 1936 and 932,609 shares in 











Statement of Income and Surplus Years Ended Dec. 31 
(Not incl. the Association's share of undistributed earnings of its subs.) 
1936 1935 1934 
Income from cash dividends: 
On comnon shs. of subs. incl. in 
consol. financial statements- —_--_ $7,051,397 x$6,370,134 $6,458,745 
On pref. and class A shares of such 








. ...... Reese 950,900 950.154 1,369. BOs 

OO GEe GR, ck ce ccnccancusssc 86,322 88,909 92.32 
Int. & other income from sub. cos____ 247.183 305,723 381 846 

OS EE ee ae eee eee $8,335,802 $7,714,921 $8,302,017 
Corporate and legal expensee........ 236.636 81,026 82,242 
Taxes refunded to security holders or 

ee EEL CIA 110.257 116,343 121 oo 
i J. ieee eens 915 2.031 2.2 
Interest on funded debt__.___._____ 2,561,943 2,674,581 2,750, BR 
Amort. of discounts on funded debt -_-_ 136,622 136,748 ‘ 
Int. on adv. from Internat’! Hydro- 

I a 102.406 134,850 
i gia lg ele eli 92,750 19,458 8,370 
Other charges against income_.____-_ 18,092 ae nes 

a eee $5,178,587 $4,571,064 $5,062,967 


Less divs. incl. in the foregoing net inc. 
rec. early in Jan. 1934 & accr. inc. 





ORE GNGteenebbbectdalieteess: <uises i «nbces 362,998 
Net income to surplus........__-- $5.178,587 $4,571.064 $4, ety 969 
Divs. (in cash)—6% pref. shares___. 3,291,295 2,633,040 3,949,560 
$2 dividend preferred shares_____-_ 44,756 35,888 53. 800 





; $1,842,536 $2,668,928 $4,003,360 
Less divs. on pref. shs. of this Assn. 
held by a sub. co. and excl. from 





dividend income above___.______- 21,432 17,145 25,718 
P $1,521,104 $2,651,783 $3,977,642 
Dividen@ on comimon sharesic.c.ee 0 cee lm ke 699 456 


x After portions of dividends paid from surplus of subsidiaries at dates 
of acquisition by this Association, credited to investment accounts, of 


Note—No provision has been made for surtax on undistributed profits. 
Balance Sheet Dec. 31 
(Incl. New England Power Securities Co., a fully-owned subsidiary) 


1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Cash in banks-- 279,250 1,632,295 | Notes payable to 
Notes & accts. banks....-.. 2,250,000 3,500,000 
rec. from sub_ 906 ,379 1,495,578} Accts. payable 
Divs. receivable wee 167 ay 940 to a sub___-_- 21,096 30,388 
Other cur. assets 948 2,656 | Accts. pay. and 
Investments --_169, avi" "368 168,226,953 accruals --_-- 569,249 581,159 
Unamort. dt.dis. Prov. for liabils. 
& expenses... 2,144,449 2,281,071 assum. in liq. 
Disc.on 6% cum. rs ae alee. -. «tbene 
pref. shares.. 1,623,950 ------ 54% sec. serial 
Other assets- _ ~~ 73,758 27,589 notes due or 
called for red. 
i | 1,499,000 


5% debs. due 
Apr.1,1948__ 24,058,000 24,058,000 

54% a, ae. due 
, 1954. 24,522,500 24,522,500 
eae” oe 116,327 598,551 
6% cum. pf.stk. 65,645,700 64,196,605 

$2 cum. div. pfd. 
err 620,416 860,800 
x Common stock 50,614,346 50,614,617 
Paid-in surplus. 1,500,000 1,500,000 
Earned surplus. 4,519,680 1,910,461 











SUM wascoce 174,507,466 173,872,083 Total --.---- 174,507 466 173,872,083 


x Represented by gi v no par shares in 1936 and 932,609 no par share 
n 1935.—V. 144, p. 1794 


. 
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Nevada Northern Ry.—Earnings— 

March— 1937 1936 1935 1934 
Gross from railway -- --- $56,351 $42,861 $35,265 $23,700 
Net from railway ----- 27,318 17,390 9,810 1,987 
Net after rents__------ 19,535 12,273 6,803 def487 

From Jan. 1— 

Gross from railway - - - - - 160,368 135,061 $3. 138 72,819 
Net from railway --- --- 72,351 56.569 6,935 
Net after rents____--_-- 51,117 42,095 ¥ ‘bis 194 


—V. 144, p. 2311. 


New England Fire Insurance Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2311. 


New Idea, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2838. 


New Jersey & New York RR. ra Barnings— 


March— 1937 1936 1935 1934 
ross from railway ----- $68 442 $63,140 $63,216 $79,053 
Net from railway ------ def3 ,310 def8,.602  def16.315 def13,053 
Net after rotis a cit def24'345  def27,599  def36,962 def34,350 

From Jan. 1— 

Gross from railway ----- 187,916 197,516 5,531 230,595 
Net from railway .---- def21.022 defl16,946 dates, 336 def40,132 
Net after rents. _-----.- def84,388 def75,484 defl113, ‘238 def102.697 


—V. 144, p. 2139. 


New Mexico Gas Co.—/nitial Dividend— 
The directors have declared an initial dividend of 20 cents per share on the 
common stock, payable May 15 to holders of record May 5.—V. 144, p. 


New Orleans & Northeastern RR.—Larnings— 


March— 1937 1936 1935 1934 
Gross from railway - - - - - $298 .436 $230.725 $195.627 as #5 136 
Net from railway_..--- 118.522 75.802 44.123 025 
Net after rents-_--_------ 61.437 28,195 14.574 i: 801 

From Jan. 1— 

Gross from railway----- 813,204 623,217 529.167 545.134 
Net from railway - - - ~~ - 315.804 163,124 102,833 111,593 
Net after rents_-___-_-- 167,748 32,627 1,069 def2,628 


—V. 144, p. 2838. 
New Orleans Texas & Mexico Ry.—FLarnings— 


March— 1937 1936 1935 1934 
Gross from railway----- $308,900 $193,428 $127,137 $155,957 
Net from railway------ 161,934 58,882 21,567 46,165 
Net after rents-....-.-- 136,955 38,712 28,882 54,561 

From Jan. 1— e : 

Gross from railway----- $00 813 586 464 469,261 447,142 

Net from railway------ 487.075 194,218 140,223 132,379 

Net after rents.-.----- 438,037 157,249 166,210 164,310 
Earnings of System 

Period End. Mar.31— —_1937—Month—1936 1937—3 Mos.—1936 
Operating revenues- ---- si: 869.463 $1,178,320 $5,275,063 $.,517,251 
Net ry. oper. income--- "564,574 182,317 1,671,279 624,322 


—V. 144, Dp. 2663. 
New York Central RR. —Barnings— 


March— 1937 1936 935 1934 
Gross from railway----- $34. 832,708 $39. 093, 943 $25, 7 33° 390 $27, try 563 
Net from railway ------ 0233,302 7,033 842 6,166,305 8,119,118 
we after oe as wae Me oe4" 476 3,398,320 3.092.486 4,391,084 

rum Jan. 1— 
Gross from railway----.- 94,024,618 85,286,164 75,271,457 75,532,888 
Net from railway ------ 24,164,609 19,312,358 17,639,335 19.279 563 
Net after rents.__..--. 13,183,938 8,775,989 7,604,326 8,211,194 


—V. 144, p. 2664. 
New York Chicago & St. Louis a 





March— 1937 1936 1935 1934 
Gross from railway---_-- $4,103,433 $3,364.471 $3,048,897 $3,216 .068 
Net from railway.-.---- 1,561,360 1,183 ,643 1,080.785 1,212,026 
Net after rents........ 957 ,689 739,552 664,055 750,891 

From Jan. 1— _ 

Gross from railway----- 11,453,766 9,678,754 8,517,284 8,689,735 
Net from railway.----- 4,201,056 3,308 ,502 2,866,703 3.169.051 
Net after rents.-...-..- 2,462,530 2,015,584 1,696,955 1,875,812 
—V. 144, p. 2838. 

New York Connecting RR.—Larnings— 

March— 1937 1936 1935 1934 
Gross from railway ----- $279,403 $234 .297 $257 308 $234,278 
Net from railway------ 227.897 179,299 196,807 231,435 
Net after rents...----- 160,893 109,663 123,549 158,531 

From Jan. 1— ys i 
Gross from railway----- 751,369 717,302 726,061 757,735 
Net from railway------ 614,366 570,290 563,143 620,951 
Net after rents........ 433 ,262 368,603 364,956 410,293 
—V. 144, p. 2491. 

New York Dock Co.—ELarnings— 

(Including New York Dock Trade Facilities Corp.) 

Quar. End. Mar. 31— 1937 1936 1935 1934 
EES $732,218 $684,509 $725,641 $677,121 
TN > 385,145 373,214 365,254 347 609 
Taxes, interest, &c...-- 366.654 371,638 372,396 343 ,545 

ee $19,581 $60,344 $12,009 $14,034 


—Vv. 144, p. 2491. 


New York New Haven & Hartford RR.—Larnings— 


Period End. Mar. 31— _1937—Mounth—1936 1937—3 Mos.—1936 
Tota, oper revenue----.- $7,233,328 $6,030,411 $20,254,713 $18,537,323 
Net ry. oper. income_-- a926,055 def375,934 a2,219,698 756,792 
ec Net def. after charges. b111,3538 1,146,790 b659,285 2,512,582 

a The leases of the following companies were rejected on dates stated 
belew, but net railway operating income includes the results of operations 
of these properties: Old Colony KKh., June 2, 1936; Hartford & Connecticut 
Western Rh., July 3! 1935; Providence, Warren & bristol RR., Feb. 
1937. b Effective as of those dates no charges for the stated leased rentals 
are included covering the Old Colony RR.; Hartford & Connecticut Western 
RR., and Providence, Warren & bristol RR. leases. c¢ Before guarantees 
on separately operated properties. 


Interest on Housatonic RR. Bonds— 
orhe interest due Nov. 1, 1936 on Housatonic RR. consolidated iw 
5% gold bonds, due 1937, was paid on April 29, 1937.—V. 144, 8. 


New York Ontario & Western Ry.—Earnings— 


March— 937 1936 1935 1934 
Sos tegen culty... $540, Ss tt ett ieee 73 o 
Net from railway -.---- 35 J K 
Net after “a » ie date def24,576 22,778 der63" 414 136,693 

From Jan. 1— 

Gross from railway-.-.-- na aes. 777 2,281 ,433 2,109,284 2,596,606 
Net from railway... --- "24: 3.323 446,512 443 ,294 676,209 
Net after rents_....-.. def37, 798 210,168 186,776 397,141 


—V. 144, p. 2311. 


New York & Richmond Gas Co. Earn ninge ee 
Period End. Mar.31— 1937—Month—1936 — Os .— 
Operating revenues ----- $94, yvts st a02 $. ie. ; 2a) $1, 218, pit 
Te ee giv eececsectine 132'446 198.378 

ote—No ovision has been made for the Federal surtax on undis- 
scinated net Ra debben for the per 1937, since ear ew | for such tax cannot 
be determined until the end of the year.—V. 144, PD. 
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New York & Queens Electric Light & Power Co.— 


Period End, Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Sales of electric energy— 
O° i 163,560,945 136,385,658 570,894,437 504,898,830 
Operating revenues: 
Sales of elec energy-- $5,931,714 $5,515,252 $21,765,982 $20,181,939 
Miscellaneous sources 132,292 164,799 590,891 1,040,903 
$22,356,873 


Total oper. revs... $6.064,006 





$5,680,051 $21,222,842 
5,32 














Operating expenses__-_ 2,778,980 2,90 5 11,755,878 11,914,671 
Retirement expense---- 550,094 465.550 1,955,081 1,942,915 
Taxes (incl. prov. for 
Fed'l income tax)... 1,340,036 907.957 3,968,784 3,225,450 
Operating income___. $1,394,896 $1,401,219 $4,676,131 $4,139,806 
Non-oper. revenues... 025 2,810 11,769 >.49 
Non-oper. rev. deduc’ns Dr3 ,308 3,211 13,546 16,715 
Gross corp. income... $1,394,612 $1,400,817 $4.674.353 $4,128,587 
Int. on long-term debt-_- 218,750 218,750 875,000 693 ,253 
Misc. int., amort. of dt., 
disc. & exp. & miscell. 
deductions ___..-..-- 32,319 11,530 66,146 328,830 
Net income..-......- $1,143,543 $1,170,537 $3,733,207 $3,106,504 
Divs. decl. on pref. stk. § ...... i ------ 60,810 61,670 
Bal. avail. for divs. on 
MERE ccs 3 batmaw onsen $3,672,397 $3,044,834 


$2 Divideid— 

The directors have declared a dividend of $2 per share on the common 
stock, no par value, payable June 14 to holders of record May 25. A similar 
i Ary og was made on March 13, last, and compares with $4.50 paid on 

ec. 14, 1936; dividends of $1.50 per share paid in each of the three pre- 
ceding quarters; $1 paid on Dec. 14, 1935, and $2 per share paid each three 
months from June, 1933, to and including Sept. 14, 1935.—V. 144, p. 1446. 


New Yerk Steam Corp.— Earninas— 


Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos —1936 

















Sales of steam—M Ibs_. 4,400,703 5,440,670 10,403,498 11,538,328 
Operating revenues: 
Sales of steam___._-- $4,158,412 $5,142,645 $9,777,108 $10,852,117 
Miscell. sources. -_--_.- 3,291 2.968 55,768 50,628 
Total oper. revs._... $4,161,702 $5,145.613 $9,832,875 10,902,744 
Operating expenses_- -_.- 2,192,064 2,341,314 6,200,081 6,383 ,098 
Retirement expense---- 151,613 222,064 560,027 465,970 
TEs bes ckcnesecsuce 431,096 508,583 1.340.527 1,450,890 
Operating income_..- $1,386,929 $2,073,652 $1,732,239 $2,602.785 
Non-oper. revenues--.- 19,288 19,590 110,40 74,148 
Non-oper. rev. deduc’ns Dr7 827 Dr10,376 Dr36,628 Dr36,365 
Gross corp. income___ $1,398,390 $2,082,867 $1,806,020 $2,640,568 
Int. on long-term debt-- 353,989 355,532 1,418,007 1,424,057 
Misc. int., amort. of dt., 
disc. & exp. & miscell. 
deductions___..-.--- 61,641 59,398 230,271 261,984 
Net income__-_...-- $982,761 $1,667,936 $157,742 $951,527 
a eee oe 627.517 628,354 
OE a ee ee? ee ee Ms Se def$469,775 $326,173 


—V. 144, p. 2312. 


New York Susquehanna & Western RR.—ELarninas— 





March— 1937 1936 1935 1934 
Gross from railway ----~- 333 ,2 $275,232 $295,161 $381 950 
Net from railway .__--- 65,428 77,209 139,842 
Net after rents. _...-.. 19,037 14,400 94,651 

From Jan. 1— 

Gross from railway----- 905,333 976,125 953 332 1,017 ,637 
Net from railway------ 319,347 303 ,070 258,264 316,228 
Net after rents__.__-.- 117,862 164,960 75,103 192,386 


—V. 144, p. 2491. 
New York Westchester & Boston RR.—TJermination 


of Reoraan zat'on Ordered— 

Federal Judge Hincks on April 26 took the first step toward terminating 
the reorganization proceedings of the road. 

Efforts have been made to reorganize the road since it came under the 
jurisdiction of the court 18 months ago and a bondholders plan had been 
rejected as not sufficiently supported. Judge Hincks found there is ‘‘no 
definite indication that this road can be reorganized.”’ 

He ordered Kalph Buell, counsel for trustee, to file an ordor setcing forth 
that reorganization is inipossible and set May 15 as the limit for filing claims 
against the trustee. 

Judge Hincks informed Emmet McCaffrey, counsel for the Guaranty 
Trust Co., trustee of the first morvugage bonds, that, if, in anticipatien of 
the termination, he desired to file a petition asking that the injunctien 
against litigation be lifted he would entertair the motion. This would 
enable the trustee of the bonds to bring foreclosure proceedings in behalf 
of the bondholders. 

Lifting of the injunction would also enable a bondholder to ask an equity 
receivership either in New York State courts or in Federal Court. 
dozen Westchester towns had asked extension of time for filing a reorganiza 
tion plan. The claimned that operation of the road is a public necessity 
and that they would co-operate by reducing taxes. COlinton L. Rardo, 
trustee, had said that reorganization was possible only if taxes now amount- 
ing to over $200,000 a year, were wholly abated and operating agreement 
rentals of about $377.090 a year paid the New York New Haven & Hartford 
were reduced to $50,000. 

The first mortgage bondholders protective committee (Irving A. Sar- 
torius, Chairman) in a letter to bondholders dated April 23 outlining the 
events which have occurred since its last letter to bondholders and the 
present status of the bonds states in part: 

Counsel for the committee has conferred with Commissioner Halley of 
the Board of Transportation of the City of New York on a plan to extend 
the present city-owned subway to the tracks of the Westchester and thence 
along a portion of two Westchester tracks op an annual rental basis under 
which the city wovld pay its share of maintenance, make certain station 
improvements costing approximately $500,000 and reduce or pay the pro- 
rata share of tax.s accruing on that leased line in addition to a fair and 
reasonable rent. $500,000 has already heen appropriated to begin the 
e.tension of the city subway. This plan has also been approved by a num- 
ber of civic and taxpayers’ organizations in the Bronx. It is possible under 
this plan to effect svfficient savings in maintenance, taxes and franchise 
obligations and to receive sufficient rent to reorganize the Westchester. 
We have also discussed with the Commissioner the plant to bring West- 
chester trains down to City Hall and the Commissioner has shown sufficient 
interest to request us to furnish him with a study and outline of these 
proposals. 

Because total operating revenue of the Westchester for Januarv and 
February, 1937, was nearly $47,000 less than the same period in 1936 
and $6,168.36 less in March, 1937, than March, 1936, the plan of reorganiza- 
tion formulated by this committee is not feasible. When that plan was 
prepared in October and November, 1936, it was based on actual and esti- 
mated earnings which have proved valueless. We have deciced, therefore, 
not to press the original plan, but to investigate and, if possible, to propose 
a new plan. The New Haven trustees, after conferences with this com- 
mittee, have stated that they would not consider rentals and power charges 
lower than those recommended in the report. 

We maintain that the most important asset Westchester bondholders 
have is the guarantee of the New Haven. [In the statement of the New 
Haven for the year 1936 published on March 30, 1937, by the New Haven 
trustees, the following appears: ‘‘The New Ilaven by endorsement on the 
415 % first mortgage gold bonds of the Westchester to the amount of $19,- 
200,000, in case of any default in the punctual payment of the principal 
or interest of such bonds, is liable for pores thereof on demand.”’ 

We therefore urge all Westchester bondholders to continue their support 
of this committee, the only committee which has been permitted to inter- 
vene in the reorganization proceedings, and not to weaken their position 
by disunited, disorganized or unskilled efforts. The hardest fight—to 
collect in full ov the New Haven guaranty—-still lies ahead.—V. 144, p. 2839. 
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Trusteeship to End June 28— 

The trusteeship of the road will be terminated in Federal Court, June 23, 
Judge Carroll C. Hincks said on April 29. 

At that time the Court will approve final accounts and reports of trustee 
Clinton L. Bardo, order a termination of the reorganization proceedings 
and make provisions for payment of trustee fees, allowed claims and the 
deposit of the balance of cash, property or other remaining assets. 

All claims against the road must be filed not later than 5:15 p. m. May 15, 
the Court ordered. A hearing will be held June 1 to prove their validity and 
amount.—V. 144, p. 2839. 


Niagara Share Corp. of Md. (& Subs.)—Larnings— 

















3 Months Ended March 31— 1937 1936 
ee GRIND « 6. aca cuecccoccucdssvaces $337,751 $311,779 
EROS Re: SE ee 30,572 2,640 

re... cccbeeandbawednackbucnasans $368 ,323 $314,419 
ESRB OE ER EE FR 29,160 32,431 

Income before interest, taxes, &c_........----- $339,163 $281,988 
Interest, taxes, reserves, &c. ......ccccccccccoce 178,119 170,961 

I in ac bie ecbewhws bckors $161,044 $111,027 
Bs Ses GUE Baccan 6 cunoveeswonececess 1,243,845 1,196,022 

INS none c de aeons dasaleseceneen $1,404,889 $1,307,048 
Tax adjustment applicable to prior years_......-.- a i 
Dividends on class A preferred stock, &c-.-.------ 45,557 45.760 

Harned surplus March $31......ccccsocceccons $1,358,060 $1,261,288 

Consolidated Balance Sheet March 31 
1937 1936 1937 1936 

Assets— $ $ TAabilities— $ $ 
Cash and U. 8. Accoubts payable- 71,005 242 ,833 

Treasury bonds. 744,843 698,518| Int. & divs. pay-. 264,563 810,314 
xAccts.&notesrec 331,043 253,305 | 20-yr. 544% conv. 

x Int. & divs.rec. 140,796 141,269 debs., due 1950_11,500,000 11,500,000 


yinvest'ts (bonds, 
notes & stocks) .46,491,367 40,613,187 
Unamort.bond dis- 


Reserves for taxes 60,172 38,445 
Res. for conting’s. 1,500,000 1,500,000 
Cl. A pref. stock.- 3,037,100 3,037,100 











count & expense 384,516 413,906} Cl. B com. stock 
Miscell asset -- - - - 19,604 23,000 GPO. 60<<<-5 7,380,000 7,532,696 
Capital surplus_--22,941,270 16,720,509 
Earned surplus... 1,358,060 1,261,288 
int nee cae 48,112,170 42,143,186 ae 48,112,170 42,143,186 


Nole—Based upon the above balance sheet, the corporation's net assets 
were equivalent to $3,985.38 for each $1,000 debenture outstanding in the 
hands of the public, $1,130.42 for each share of class A preferred stock, and 
$21.20 for each share of class B common stock. 


x After reserves. y Indicated present value.—V. 144, p. 2492. 
Nonquitt Mills—7o Pay $1 Dividend— 


The directors have declared a dividend of $1 per share on the capital 
stock, pares May 14 to holders of record April 27. A similar dividend was 
paid on Dec. 24, last, and compares with 50 cents paid on Nov. 15, 1936, 
and dividend of $1 per share paid on Aug. 15, 1936, this latter being the 
first payment made since 1930, when a $5 partial liquidating dividend was 
paid. A $10 partial liquidating dividend was paid in 1929, prior to which 
no disbursements were made since 1924.—V. 144, p. 114 


Norfolk & Southern RR.— Earnings— 


March— | 1937 1936 1935 1934 
Gross from railway ----- $429,218 $369,908 $413,854 $399,169 
Net from railway__._-- 112,621 72,41 94,014 96,863 
Net after rents._..._-- 55,902 26,787 37,838 40,406 

From Jan, 1— 

Gross from railway_--_-- 1,082,592 1,000,252 1,087,568 1,069,697 
Net from railway__---- 184,502 135,526 168,603 204 ,642 
Net after rents.......- 33,873 19,377 18,008 53,355 


—V. 144, p. 2141. ‘ 


Norfolk & Western Ry.—Larnings— 
Period End. Mar. 31— 1937—Month—1936 


. 1937—3 Mos.—1936 
Railway oper. revs----- $9,100,586 


$7,224,710 $24,253,124 $21.074.542 

















Railway oper. expenses. 4,460.549 3,886,041 13,132,186 11,604,338 
Net ry. oper. revs.--- $4,640,037 $3,338,669 $11,120,937 $9,470,204 
Railway tax accruals... 1,159,483 892,956 3,453,385 2,496,465 
_ Railway oper. income $3,480,553 $2,445,712 $7,667,552 $6,973,738 
Equip. rents (net)----- 291,941 374,255 862,935 846,158 
Joint facility rents (net) Drl7,161 Dr13 ,962 Dr38,080 Dr41,368 
Net ry. oper. income. $3,755,332 $2,806.005 $8,492.406 $7,778,528 
Other inc. items (bal.)-- 104,992 56,002 246.978 202,498 
Gross income........- $3,860,325 $2,862,008 $8,739.384 $7,981,027 
Int. on funded debt---- 178,816 8,805 536,450 536,439 
Net income. ........ $3,681,508 $2,683,202 $8,202,934 $7,444,588 


$2.50 Dividend— 

The directors have declared a dividend of $2.50 per share on the common 
stock, par $100, payable June 19 to holders of record May 29. A similar 
payment was made on March 19, last, and previously, regular quarterly 
dividends of $2 per share were distributed. In addition, an extra dividend 
of $5 was paid on Dec. 19, 1936, and extra dividends of $2 per share were 
distributed on March 19, 1936, March 19, 1935, March 19, 1934, Dee. 19, 
1931, and on Dec. 19, 1930.—V. 144, p. 2313. 


North American Aviation, Inc. (& Subs.)—Larnings— 


3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Net profit after taxes, 
depreciation, &c__--- d$70,319 a$33 ,869 bloss$36,798 $974,971 


a After depreciat.on of $180.046. During 1936 company changed its 
rates of depreciation on flying equipment. If present rates had been in 
effect during first three months of 1936, depreciation charges would have 
been $151,214 and profit would be $62,701. b After charging depreciation 
of $149,802. c The above net profit would be reduced to $903,152 for the 
March quarter if there were included therein North American Aviation's 
proportion of the net loss of subsidiary not consolidated, in which a majority 
stock interest is held. It also includes $1,199,942 profit realized from sale 
of securities. d After depreciation of $167,306 but including an accounted 
profit of $1,268 realized on the sale of securities —V. 144, p. 1794 


North American Gas & Electric Co.—Plan Confirmed— 

The amended plan of reorganization has been confirmed by the U. 8S. 
District Court for the Southern District of New York and permission 
received by the company from the Securities and Exchange Commission to 
ne the new securities called for by this plan so that it has now become 
effective. 

The new securities are in course of preparation and the company plans 
in the near future to communicate with the creditors, giving the necessary 
instructions with respect to the exchange of their present securities for the 
new securities to be issued under the amended plan. 

The principal changes and modifications to the original plan are sum- 
marized below: 

(1) The secured indebtedness of Chase National Bank, New York, will 
be left undisturbed but the bank is to agree not to enforce any deficiency 
against the company in the event that the proceeds of the sale of the col- 
lateral are insufficient to pay the loan in full. The market value of such 
collateral, taken at current market quotations at the present time. is in 
excess of the principal] and interest due on the loan. 

(2) The holder of each $1,137.20 of indebtedness evidenced by gold 
debentures, unpaid coupons thereon, notes and interest thereon, will 
receive 

(a) New income debentures in the principal amount of $400, such income 
debentures to be dated Jan. 1, 1937, and to mature Jan. 1, 1949, and 

(b) 40 shares of common stock of the com : ny. 

60% of the net income of the company is to a to the payment 
of the interest upon such income debentures, and the remaining 40% 
applied to the purchase of income debentures upon tenders thereof to the 
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company, in which event the lowest tenders are to be accepted first. These 
rovisions are, however, to apply only until (1) all accumulated interest 
as been paid on income debentures, and (2) the principal amount of 
income debentures shall have been reduced to not over $450.000, after 
which all net income of the company will be applied to the payment of 
interest up to the full rate of 6% per annum. 

(3) The clain.s of Colonial Trust Co. have been reduced by about $4,800 
and latter company will receive new income debentures at the rate of $400 
for each $1,137.20 of indebtedness represented by such reduced claims, 
together with 40 shares of common stock for each $400 of such debentures. 

(4) A. C. Allyn & Co., Inc., one of the officers of which is a director of 
the company, and Leo Loeb, the President and a director of the company, 
claimants of $70,200 are not to receive any income debentures for such claims 
as provided in the original plan, but will receive instead approximately 
15,600 shares of common stock of the company and will deliver to the 
company the 105,625 shares of common stock of Southeastern Gas & 
Water ©o. which they hold. However, to protect itself against con- 
tingencies and price fluctuations, the company wit reserve the option to 
receive from them a lesser number of shares of Southeastern Gas Water 
Co. stock, and to deliver to them a reduced number of shares of its own 
common stock. These claimants are thus subordinating their interest to 
the other creditors, and in lieu of receiving income debentures and common 
stock are to receive a larger number of shares of common stock. 

(5) The rights of the holders of all outstanding preferred stock and 
class A stock are to terminate and be canceled. 

(6) The rizhts of the present holders of all outstanding common stock 
are to tern.inate and be canceled as such. Of this stock not more than 92,- 
000 are to be transferred and delivered to the creditors of the company as 
set forth above. 

The outstanding perenne of the company upon consummation of 
the proposed an. ended plan will be as follows: 

6% cumulative income debentures, due Jan. 1, 1949-...-.__- $764,000 
Common stock 92,000 shs. 

Should the company exercise its option to receive a reduced number of 
shares of Southeastern Gas & Water Co. common stock, the number of 
shares of its own common stock to be outstanding would be accordingly 
reduced.—V. 144, p. 1447. 


North American Co. (& Subs.)—Zarnings— 

















12 Mos.End.Mar.3\1— 1937 1936 1935 1934 
Operating revenues— $ _ 3s $ $ 
DEE cbavcevesood 92,738,553 85,655,803 80,204,502 76,537,256 
DER inccadanmace 3,086.30 3,384,411 2,930,327 3,024,054 
ES Se a rae 4,173,101 4,166,179 3,882,61: 3,785,495 
Transportation — -~-_-- 10,854,997 10,626,885 9,977,097 12,557,571 
Coal....----------- 4,869,588 5,039,068 4,038,99 3,720,473 
Miscellaneous - - -~_-- 1,357 ,05: 1,169,074 1,142,265 1,550,208 
Total oper. revs. .--117,079,595 110,041,420 102,175,801 101,175,055 
Operating expenses. - --- 42,448,305 40,628,735 37,821,076 36,120,694 
eintemance.....-..<. 7,085,153 6,422,197 6,446,115 6,480, 
Taxes, other than income 
DS -nttinacuenan 11,872,105 11,849,041 10,957,216 10,634,539 
Prov. for income taxes... 5,170,594 3,425,917 2,858,666 2,910,75 
Prov. for surtax on un- 
distributed income--- eee.” = -_ eee... ? alee. aces 
Net oper. revenues... 50,211,548 47,715,529 44,092,727 45,029,055 
I i'n ceecaneu 866,488 775,765 882,016 806,448 
DRE a cecckeunnee 5,301,459 4,441,777 4,331,027 4,558,813 
Net profit on merchan- Pe 
Wt BE nccceanene 246,632 64,493 21,742 def76,744 
Net income from rentals 14,495 10,480 53 ,648 70,381 
Other income.-_..-.---- 241,044 166,144 241,955 155,928 
Gross income-----.--- 56,881,666 53,174,188 49,623,118 50,543,883 
Int. on funded debi... 14,460,927 14,906,538 15,488,672 16,180,835 
Amortization of bond dis- 
count and expense- -_-- 657,183 641 ,833 687 ,956 681,188 
Other interest charges-- 246,833 188,889 195,696 105,330 
Int. during construction, 
charged of property & 
| TERE A SS Se Cr55,409 Cr225,752 Cr279,613 Cr273,960 
Pref. divs. of subs. -__-- 7,888,105 © 8,305,407 8,199,579 8,278,562 
Minority interests in net 
income of subs. ------ 1,390,887 1,251,428 983 ,482 951 ,466 
Approp. for deprec. res. 14,231,927 13,827,806 13,291,018 13,121,594 
Bal. for divs. & surp_. 18,061,213 14,278,040 11,056,325 11,498,865 
Divs. on North Amer. 
preferred stock------ 1,819,077 1,819,555 1,820,034 1,820,034 
Bal. for common stock 
dividends & surplus 16,242,136 12,458,485 9,236,291 9,678,831 


Note—Above figures do not include the results of operations of North 
American Light & Power Co. or Capital Transit Co.—V. 144, p. 1970. 


North American Oil Co.—Registers with SEC— 
See list given on first page of this department. 


Northern Alabama Ry.—Larnings— 


March— 1937 1936 1935 1934 
Gross from railway - ---- $85,655 $65.433 $52,179 $45,777 
Net from railway - ~~ --- 48 603 29,969 19,663 14,410 
Net after rents.-....--- 30,364 13,567 2,587 def953 

From Jan. 1— 

Gross from railway - ---- 216,586 185,595 147,696 147,754 
Net from railway ------ 104,676 84,275 53,216 58,965 
Net after rents_--....-- 54,208 35,878 4,432 18,375 


—V. 144, p. 2141. 


Northern Pipe Line Co.—Larger Dividend— 

The directors have declared a dividend of 40 cents per share on the 
capital stock, par $10, payable June 1 to holders of record May 14. This 
compares with 35 cents paid on Jan. 2, last; 15 cents paid on July 1, 1936, 
and semi-annual dividends of 25 cents per share distributed from July 1, 
1932, to and including Jan. 2, 1936. The July 1, 1932, dividend was the 
initial payment on this class of stock.—V. 144, p. 1292. 


North Continent Utilities Corp. (& Subs.)—Report— 
Income Account Years Ended Dec. 31 











1935 1934 

Operating revenues----.---..-.----- $3,896,305 $3,476,598 $3,385,713 
Operation and maintenance... -- 2,610,053 2, 416 2,338,052 
Retirement expense. -..----...---.- 231,513 213,259 208, 
Uncollectible bills.......-..--..-.. 20,96 2 84. 31,115 
Taxes, general. -......---.--.----- 227,919 201,588 172,316 

Net operating income----------.-- $805,852 $649,491 $635,513 
Non-operating income------------- 135,399 105,041 106,201 

Gross income. ..--.------------- $941,251 $754,532 $741,714 

Subsidiary utility companies— 
Interest on funded debt-----.------- 283,389 293 ,596 298,963 
Miscell. interest deductions (net) --.. 1,659 6,394 6,437 
Amort. of debt discount & expense- -- 34,48 30,544 30,954 
Miscell. deductions from gross income 28,245 6,851 j 
Prov. for Federal income tax-_--..--- 43 ,693 20,662 36,603 
Prov. for surtax on undistrib. profits- ae  060l |0C 
Prov. for net losses, since date of 

acquisition, of sub. cos. not consol-_ Cr2,146 if ere 
Divs. declared and paid during year 

on cum, pref. s of subs_.-.---- 12,591 10,073 32,366 
Prov. for divs. in arrears, accrued 

during year on cum. pref. stocks 

GE RNR 6a dc cdusecsadussadannase 197,271 200,760 178,538 
Portion of year’s losses (net) of subs. 

applicable to min. com. st “oe Cr2,610 Cr7 831 Cr6,808 

orth Continent Utilties Corp.— 

Interest on bonds & conv. gold notes. 208,001 210,433 215,130 
Miscell. interest deductions_--.....-- 3,774 1965 ° 
Amort. of debt discount & expense--- 37,258 35,473 _. 36,173 
M . deductions from gross income 2,486 2,120 1,955 

Net profit for year_...-....----.- $82,443 loss$69,586 loss$99,191 











. 
Chronicle May 1, 1937 
Comparative Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ Liabilities— $ 
Plant, prop.,rights, a Non-cum, pref. 
franchises, &c_.21,537,178 21,472,045 stock (conv.)-.-. 3,958,614 3,958,614 
Organization exps- 17,329 18,066}b Common stock. 170,485 170,485 
GN ata hw 725,889 721,675 | Ist lien coll. & ref. 
Accts.& notes rec. 5¥4s__.....--- 3.915,500 3,939,000 
ORI 639.766 582,368 | Fund. debt of subs 5,287,000 5,514.000 
Inventories -_ - - - -_ 561,476 539,776 |6%conv.gold notes 75,000 100,000 
Prepaid insurance, Prop. purch, contr. 
rents, £0... ... 18,438 19,042 TP «nas  aimwes 21,000 
Invest. in and adv Total curr, liabil.. 630.768 536,005 
to non-util subs 282,347 205,892 | Retire. reserves... 1,789,414 1,655,021 
Inv. in Capital Ice Res. for contrib. 
Refrigerating Co 462,790 * 462,625 extensions __ __- 9,261 8,314 
Miscell. assets _ - -- 76,479 75,801} Maint. & purifica- 
Deferred charges__ 606,456 655,323 tion reserves. _- 32,883 32,883 
Discount & selling Res. forlossoninv. 522,164 502,754 
exp. on cap. stk. 80,000 80,000; Misc. unadjusted 
Co.'s own securities GUOGIOR. . oc ccuce 109,496 100,725 
at cost... .--- 192,236 189,025} Min. int. in subs. 3,669,118 3,521.756 
Capital surplus... 4,936.658 4,947,169 
Earned surplus__. 94,022 13,911 
a 25,200.384 25,021.641 Weikcenaaae 25,200 384 25,021,640 





a Represented by 45,726 shares (no par) of declared value as shown. 
b Represented by 170,428 shares (no par).—V. 142, p. 3863. 


Northern Pacific Ry.— Annual Repori— 
Passenger and Freight Statistics for Calendar Years 


1936 1935 1934 1933 

No. of pass. carr. 1,132,732 983 ,205 967 ,336 748,810 
No. pass. carried 

if . “eee 260,183,172 213,390,695 201,141,324 165,142,886 
Average rate per 

pass. per mile_ 1.615 cts, 1.652 cts. 1.672 cts. 1.943 cts. 
No. tons revenue 

freight carried 16,585,487 13,741,823 12,922,016 12,464,110 


No, tons revenue 

cf =e 5,277 ,964,003 4,382,753,092 3,939,247,066 3,568,371,982 
Av. receipts per 

per ton per m, 























revenue freight 0.985 cts. 1.033 cts. 1.097 cts. 1.127 cts. 
Rev. per mile of 

road (av. mile) $8,932 $7,783 $7,421 $6,901 

Income Account for Calendar Years 

Operating Revenue— 1936 1935 1934 1933 
Freight revenue... $51,993,325 $45,262,826 $43,205,825 $40,224,392 
Passenger revenue - — ~~ 4,201,068 3,525,510 3,362,558 3,208,871 
Other transport'nrev__. 4,025,306 3,554,732 3,340,653 3,081,856 
Incidental & joint facil'y 1,686,608 1,502,585 1,498,739 1,063 ,558 

Total oper. revenues -__$61,906,306 $53,845,654 $51,407,775 $47,578,677 

Operating Expenses— 
Way and structures__.. $6,783,523 $6,181,163 $5,494,005 $5,180,413 
Mauimment. ........<.« 12,498,522 11,991,446 10,686,932 10,877,086 
TEE adndsnceicoswase _ Oe 1,841,788 1,731,882 1,731,035 
Transportation. _._.... 22,901,125 20,532,072 19,386,074 17,630,188 
Miscell. operations-_---- 987,917 867 ,403 740,606 647 ,090 
[| | ieee 3,314,883 «2,731,472 x3,538,951 2,975,290 
Transp. for invest.—Cr- 84,235 51,745 27 ,637 7,610 

$48,318,405 $44,093,600 $41,550,813 $38,993,492 

Net oper. revenues -_---- $13,587,902 $9,752,054 $9,856,962 $8,585,185 
Taxes & uncollec. revs.. 6,398,984 5,301,686 5,329,167 5,907 ,098 

Ry oper. income_-___- $7,188,918 $4,450,368 $4,527,795 $2,678,086 
Equipment rents, net_._. 1,116,417 767,600 842.055 729,898 
Joint facility rents, net... 2,482,852 2,508,373 2,545,359 2,567,989 

Net ry. oper. income_$10,788,187 $7,726,342 $7,915,209 $5,975,973 
Non-operating income... 5,597,110 7,233,302 7,537,548 8,892,909 

Gross income-_-_-_-_-_-.-$16,385,297 $14,959,644 $15,452,756 $14,868,882 
Int. on funded debt___- 14,256,640 14,231,311 14,230,453 14,241,028 
Other deduc. from inc. - 311,874 296,551 322,897 323,875 

Net income--_-_-_-.__- $1,816,783 $431,782 $899,406 $303 979 
Shs. outst’dg (par $100)_ 2,480,000 2,480,000 2,480,000 2,480,000 
Earned per share______- $0.73 $0.17 $0.36 $0.12 


x Pensions included in 1934 a charge of $460,425 account of Railroad 
Retirement Act, 1934. In 1935 a credit of $460,425, to offset charge in 
1934, was included. 


General Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Ttabilities— 
Inv. in road and Capital stock _- 248,000,000 248,000,000 
equipment - - .601,332,952 600,301,591 ; Grants in aid of 
Impts on leased construction.-_ 757,258 666,071 
railway prop. O30 . amdnws Funded debt- --312,465,500 309,788,500 
Deposits in lieu Traffic and car 
of mtged. prop 87,006 52,884 serv. bals. pay 398 ,395 3 02,416 
Misc. phys. prop 11,934,824 11,926,246| Vouch.& wages. 3,952,008 3,235,382 
Inv. in affil. cos.: Miscell.accounts 
Stocks....... 146,330,680 146,246,380 payable ._._. 1,369,108 373,832 
i =a 33,594,798 33,684,798 | Interest matured 
Notes.....-. 2,495,367 2,486,867 unpaid_...-. 5,286,230 5,281,286 
Advances.--. 4,375,170 65,151,606|Unmatured int. 
Other investm’t: accrued_-_-_-- 291,366 294,451 
. 9,189 9,189 | Unmatur’d rents 
ee 2,050,687 2,051,285] accrued..._--. 1,414 8,106 
Ts on anes 772,986 798,186 | Other curr.liabil. 113,289 59,568 
Contr. for sale Other def. laibils 65,555 52,252 
of land grant Tax liabiliti_._.. 5,962,685 4,174,603 
a 1,868,303 2,153,419)| Prem. on funded 
CORR ceunasens 13,106,040 10,537,312 Glss.4.05444- i errr 
Time drafts and Accrued deprec. 
deposits - . - - - 95,000 95,000 of equipment_ 61,157,769 60,949,675 
Special deposits. 7,294,563 5,284,122) Other unadjust- 
Loans & bills rec. 51,438 54,349 ed credits.... x2,686,197 563,470 
Traf. & car serv. Add’ns to prop. 
bals.receiv-.. 1,222,499 978,031 through inc. & 
Rec. from agts. surplus...-.- 1,510,012 1,463,531 
& conductors - 557,960 487,730| Funded debt re- 
Misc. accts. rec. 4,636,129 3,845,446| tired through 
Material&suppl 6,984,306 6,088,304 income & surp 17,707,059 17,707,059 
Interest, divs. & Misc. fund res’ve 630 630 
rents receiv- - 56,691 57,281| Profit and loss 
Other curr.assets 37 ,232 26,480 balance- ----- 180,047,540 182,029,802 
Wkg. fund advs. 30,307 30,254 
Other def. assets 395,500 414,954 
Oth.unadj.debts 2 393,529 2,189,820 
POEs icsses 841,803,361 834,950,636 TWO sc scceus 841,803,361 834,950,636 


x Includes}$2,110,565 estimated value of property retired on which the 
accounting has not been completed. 


Earnings for March and Year to Date 


— 1937 1936 1935 1934 
ouaiieen railway ----- $5,522,566 $4,586,590 $4,012,623 $4,048,719 
Net from railway..---- 1,263,48 804 ,063 401 ,637 29 826 
Net after rents_...-.--- 1,072,244 568,807 281,169 774,711 

From Jan. 1— 

ross from railway ----- 4,588,642 12,173,431 10,883,165 10,717,127 
fee eee PEE 19 993'391 817,97 194,144 1,593,851 
Net after rents_...---- 1,535,881 295,054 def196,032 1,037,745 


—V. 144, p. 2313. 
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Northern States Power Co. (Minn.)—Weekly Output— 

Electric outges for the week ended April 24, 1937 totaled 24,652,918 kwh., 
ae nae + + omy 4) os nP: compared with the corresponding week last year. 
—VvV. > Di: a 


Northern Texas Electric Co.— Harnings of Subsidiaries 








Month Ended March 31 1937 1936 
Oy eI $120,971 $110,596 
ERE aR nl SR RR ED, ED: eae 65,910 59,781 
SEES RAE EEG SE A a a eR 15,874 13,984 

ee re al2,585 9,609 

Net operating revenues. _..........-.-.-.--- $26,601 $27 ,221 
pO =e ee eee at —<  migeeemeas 

Balance before depreciation........-.....---- $26 350 $27 ,221 


a No provision has been made for the rederal surtax on undistributed 
net income for the year 1937 since any liability for such tax cannot be 
determined until the end of the year. 

Note—Above figures have been compiled from those shown on the books 
of the subsidiary companies and of A. F. Townsend, receiver of Northern 
Texas Traction Co., after intercompany eliminations. All figures reported 
are subject to such adjustments as audited by independent auditors may 
disclose to be necessary .—V. 144, p. 2666. 


North Penn Gas Co. (& Subs.) 


Karnings— 














12 Months Ended March 31— 1937 1936 
ne eeu ewewweb ee $2,560,107 $2,491,372 
SOE 2,020,995 1,902,205 

Ol tins el $539,112 $589,167 
Interest on funded debt 202,750 214,396 
Interest on unfunded debt 1,963 1,861 
Amort. of bond discount and expense 14,116 16,643 

SE RE SPO nes ae ge eae $320,282 $356 ,266 


Note—No provision has been made for Federal surtax on undistributed 
profits for the period Jan. 1, 1937 to March 31, 1937.—V. 144, p. 2141. 


North Shore Gas Co.—Larnings— 











Calendar Years— 1936 1935 
Operating’ Fevrenwmee. « ..< 2-5. sec ccase -.------ $1,372,023 $1,339,270 
Operating exps., Maintenance & genera! taxes____ 1,199,715 1,158,763 

Peas enties aS. 5.6 ck eats Se icenss $172,305 $180,507 
ee er rere 90,415 76,680 

es St eens $262,720 $257,187 
Interest on funded dent... ..........-.-<-- ceoe 194,575 198,700 
Miscellaneous interest deductions - - - ~~ ~~ - - Sins 1,218 2,442 
Amortization of debt discount & expense - - - - -_ - - 24,542 22,397 
eens MOI, a. gC cw intdcasvcecsan 5,020 5,254 
Provision for normal Federal income taxes - - - - - i 6,994 4,490 

I a a: baa va Sh hd i ea ce na de $30,370 $23 .903 


Note—Beginning Feb. 1, 1935, the company has been allowed a Special 
discount on gas purchased from North Shore Coke & Chemical Co. (affiliated 
company). This discount has been applied against the cost of gas purchased 
and has reduced the operating expenses for 1935 and 1936 by $56,460.66 
and $63,611.28 respectively. 

Comparative Balance Sheet Dec. 31 























1936 1935 1936 1935 

Assets— $ 3 Liabilities— $ $ 
Pit., prop., rights, 7% cum. pref. stk. 

franch., organ. ($100 par) -.--- 2,795,600 2,795,600 

expense, &c_-.. 9,879,179 9,862,423|Com. stock ($25 
Cionetadandes 417,464 480,677 DN) + sss enecee 3,000,000 3,000,000 
Notes & warrants 7% pref. stock 

receivable------ 259 1. ees 330 330 
Accts. rec. (less Funded debt - - --- 3,855,000 3,974,000 

ee 345,461 277 ,274| Accounts payable. 78,386 74,210 
Accrued int. rec. - - wate 6,389} Consumers’ meter 
Materials & supp- 96,386 73,875 Geposits.....<..«. 30,922 30,564 
Prepaid insurance, Miscel. curr. liabil. 695 303 

= a 5,050 5,928 | Accrued taxes - - -_ 84,265 73,628 
Inv. in & advances Accrued interest - - 93,410 95,018 

to North Con- Retirement reserve 842,607 742,373 

tinent Utilities Maint. reserve- - - - 32,583 32,583 

Cs ceccecous 424,068 450,467 | Miscel. unadjusted 
Invest. in bank a 107 ,943 98,383 

ee 360 360 | Earned surplus- - - 313,934 335,984 
Special deposits - - - 2,872 2,824 
Lake Forest Prop. 

Syndicate note - 16,061 16,061 
Deposit with trus. 

of Ist mtge. bds- 1,818 1,818 
Unamortized debt 

discount & exp- - 3,256 24,263 
Def. engin. exp---_ 26,006 26,006 
Cash in closed bks 

(less reserve) - - - 1,703 5,470 
Miscell. def. debits 15,733 18,311 

| 11,235,678 11,252,966 Wi waseewes 11,235,678 11,252,966 
—V. 144, p. 460. 

Northwestern Pacific RR.— Larnings— 

March— |. 1937 1936 1935 1934 
Gross from railway - - --- $314,203 $264,757 $232,124 244,639 
Net from railway- ----- 21,406 ’ def13,291 16,528 
Net after rents_...._-- def2,439 def8,879 def33,503 defl10,214 

From Jan. 1— 
Gross from railway -----_ 868,234 783 ,302 638,845 647 ,982 
Net from railway------ 25,060 11,846 def81,024 def18,943 
Net after rents......_- 49,901 def35,369 def140,136 def95,782 

—V. 144, p. 2314. 

Ohio Air Conditioning Co.— Registers with SEC— 
See list given on first page of this department. 
Ohio Edison Co.—Larnings— 

Period End. Mar. 31— 1937—-Month—1936 1937—12 Mos.—1936 
Gross revenue...-..--- $1,701,919 $1,454,586 $18,415;116 $16,217,037 
x Oper. exps. & taxes... _ 847,249 750,010 8,948,844 7,302,662 
Prov. for retire. res. _..- 175,000 125,000 1,600,000 1,350,000 

Gross income. .-...-.-- $679,670 $579,576 $7,866,272 $7,564,375 
Int. & other fixed chgs-- 259 ,974 288 ,676 3,356,970 4,085,358 

Ne I fb os miami $419,696 $290,899 $4,509,302 $3,479,016 
Divs. on pref. stock. ~~~ 155,577 155,577 1,866,923 1,866,894 

re $264,119 $135,323 $2,642,379 $1,612,122 


x No provision was made in 1936 for Federal surtax on undistributed 
pretie as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 144, p. 2839. 


Ohio Finance Co.—Larnings— 


3 Months Ended March 31— 1937 1936 
Net earnings after all taxes............-------- x$146,089 $92,715 
SOG Oe Pn a hn beseinccenaddacessoes $0.76 $0.38 


x After deducting surtax on undistributed surplus. 

As of March 31. 1937, the net balance of accounts receivable, after all 
reserves, amounted to $8,320,220 as against $5,843,714 on the same date 
in 1936.—V. 144, p. 1447. 


Oklahoma Gas & Electric Co.—Paying Agent— 
The Manufacturers Trust Co. is paying agent for $35,000,000 first mort- 
gage bonds, 3% % series due 1966.—-V. 144, p. 2667. 


Financial Chronicle 





Oklahoma City-Ada-Atoka Ry.— Lurnings 

March— 1937 1936 1935 1934 
Gross from railway _-_- ~~ $48,699 $55,971 $34,848 $29,012 
Net from railway 19,762 34,905 10,128 10,809 
Net after rents___-_-_-. 10,326 25,106 2,049 1,821 

From Jan. 1— 

Gross from railway -- -- - 122,373 131,176 110,013 82,997 
Net from railway_- - 41,953 76,049 44,274 28,798 
Net after rents 14,019 57 ,897 16,461 def50 
—V. 144, p. 2142. 

Oklahoma Natural Gas Co. (& Subs.)—Harnings- 

12 Months Ended March 31— 1937 1936 
Operating revenues___...-...---- ee ee $7,568,171 $7,612,156 
Gross income after depreciation. ---.....-------- 2,586,743 2,741,657 
pO EE AR Ee eer ee 1,002,390 1,030,511 


Note—No provision has been made for a Federal tax on undistributed 
profits for the fiscal year beginning Dec. 1, 1936, since the amount of such 
tax, if any, cannot be determined until the close of the year.—V. 144, 
p. 2840. 


Ontario Steel Products Co., Ltd.— Accumulated Div. 

The directors have declared a dividend of $7 per share on account of ac 
cumulations on the 7% cum. pref. stock, par $100, payable May 15 to 
holders of record May 7. This compares with $3.75 paid on Feb. 15, last; 
$2 paid on Dec. 18, 1936; $1.75 paid on Nov. 16 and on Aug. 15, 1936, 
and $1 per share paid on Aug. 1, 1935, this latter being the first payment 
made since Aug. 15, 1932, when a regular quarterly dividend of $1.75 per 
share was distributed.—V. 144, p. 620. 


Oregon Almaden Mining Co.—Registers with SEC 

See list given on first page of this department. 

O’Sullivan Rubber Co., Inc.— Registers with SEC— 

See list given on first page of this department.—V. 144, p. 2314. 

Otis Elevator Co.—New Director— 

Steele Mitchell, President of Adams Express Co. has been elected a 


a of this company to succeed the late Charles Hayden.—V. 144 
p. 2839. 


Otis Steel Co.—Karnings— 





3 Mos. End. Mar.31— 1937 1936 1935 1934 
Operating profit______- $1,288,471 $576,501 $1,499,817 $1,047,655 
Bond interest, amortiza- 

tion and expenseés_ -_-- 274,459 180,203 178,811 178,766 
Depreciation. ~.......-- 261,000 216,000 216,000 216,000 
Federal taxes.......... 50,616 31,622 ioe: 8§©6=—séCO 

Net profit........... $702,396 $148,676 $952,362 $652,889 


Note—No provision is made for Federal surtax on undistributed earnings. 
—V. 144, p. 2667. = 
Oxford Paper Co.— Dividend Plan Voted— 


The plan for caring for the accrued dividends of $27 a share as of March 1, 
1937, on the 82,622 shares of $6 preferred stock has been approved by 
stockholders.—\V. 144, p. 2667. 


Pacific Lighting Corp.—Consol. Bal. Sheet March 31— 








1937 1936 1937 1936 
Assets— $ $s Liabilities— $ $ 
Plant props, and x Pref. stock__. 19,666,500 19,666,500 
franchises --_ 181,553,607 230,319,495 | y Common stock 29,937,924 29,937,924 
Invests. in secs. 7,396,681 7,695,961) Pref. cap. stock 
Gee ee 6,837,029 3,301,866 of subsidiaries 24,945,950 25,223,450 
Accts. rec., less Minority int. in 
reterve.....-- 11,489,072 8,689,058 com. stock & 
Notes receivable 27,979 76,355 surplus of sub 1,866 1,785 
Mat’! & supplies 2,433,903 2,407,720| Funded debt__. 46,000,000 89,500,000 
Disct. & exp. on Consumers’ deps 
securities.... 4,894,237 8,588,999 & advances for 
Misc. def.charges 720,369 950,285 construction _ 1,423,402 1,933,930 
Accts. payable. 2,291,068 2,087,094 
Notes payable.. --.-.-.-.-. 1,000,000 
Accrd. bond int. 362,500 371,875 
Accrued taxes.. 5,559,075 4,511,095 
Acecrd. divs. pay. 1,780,565 1,542,045 
Miscell. accruals 41,844 274,966 
Reserves. -.-... 64,838,259 71,380,705 
Capital surplus_ aed 14,598,371 
Earned surplus. 17,804,726 
TH cicane 215,352,879 262,029,743 :,. Pon 215,352,879 262,029,743 





x Reggesented by 196,665 no-par shares. y Represented by 1,608,631 
no-par shares. 

he earnings for the 12 months ended March 31 were published in V. 
144, p. 2840. 


Panhandle Eastern Pipe Line Co.— Eliminates Preferred 
Arrearages— 


Directors of the company have declared dividends totaling $7.50 per 
share on the $6 class A preferred stock and the $6 class B preferred stock 
of the company, payable May 3 to holders of record April 23. The payment 
is on account of four quarterly dividends for 1936 and one quarterly dividend 
for the first quarter of 1937. The total amount to be disbursed is $825,000, 
of which $660,000 is in payment of 1936 dividends in arrears. This will 
one pay up all dividend arrearages on the company’s preferred 
stocks. 

J.D. Creveling, President, stated that although the wd had earned 
its preferred dividends by a substantial margin in 1936, it had been unable 
to pay them because of certain restrictions in the company’s former mortgage 
indenture. The recent refunding of the company’s mortgage debt through 
the issuance of $24,000,000 of 4% first mortgage bonds, Mr. Creveling said, 
eliminated the former dividend restriction and made possible the im- 
evr permet. out of earnings, of all preferred dividends in arrears .— 

: a. ° 


Paraffine Companies, Inc.—Earnings— 


Period End. Mar.31— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net profit after all Py x$541 ,722 $381,551 x$1,785,919 $1,520,041 
Earns. per sh. on 476,062 

shs. cap. stk. (no par) $1.09 $0.80 $3 .60 $3.19 


x Before provision for surtax on undistributed profits.—V. 144, p. 1294. 


Paris-Orleans RR.—Bonds Called— 


This company has called for redemption on June 1, 1937 Frs. 500,000 
principal amount of its 6% bonds. get series, due Dec. 1, 1956. The 
principal amount of the drawn bonds will be payable on and after June 1 
at the office of J. P. Morgan & Co. by check in French francs on Paris or 
at the dollar equivalent of the franc amount of the bond on the basis of 
™ wre bes 51 J rate of exchange on Paris at the time of presentation. 
—V.144,pD. . 


Parkersburg Rig & Reel Co.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2840. 


Payne Furnace & Supply Co.— Registers with SEC— 
See list given on first page of this department. 


Paramount Pictures, Inc.—Listing— 


The New York Stock Exchange has authorized the listing of $12,502,800 
3% % convertible debentures, due March 1, 1947, and $2,497,200 additional 
3%% convertible debentures, due March 1, 1947, on official notice of 
issuance, be’ the maximum additional principal amount of such debs. 
which may be issued from time to time in exchange for 20-year 6% sinking 
fund debentures, due Jan. 1, 1955, and 450,000 additional shares of com. 
stock ($1 par) on official notice of issuance in conversion from time to time 
of 34% convertible debentures, at $33 1-3 per share of common stock if 
conversion is effected before March 1, 1942 and at $40 per share of common 
stock if conversion is effected after March 1, 1942 and on or before Feb. 23, 


1947; making the total amounts applied for; $15,000,000 of 344% conv. 
debentures; and 4,494,603 shares of common stock. 
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Consolidated Income Account 
53 whe. End. a End. 
Jan ‘37 Dec. 28, '35 
Income from theatre receipts, rent & other income$107, 399. 115 $93, 274,855 
Oper. exp., film distrib. & amort. of films, &c----- 96 370.445 83,116,975 








I ie oe. oa ees ou 10, thy ,67 
Capheal DE beck ciiGadaned andatwddidue wed ° 1,820 hae ab 4 is od 
i a a eweceuwe $11,308,490 $10,157,880 
Int. on funded debt of subs., &c__....._--.------ 1,274,850 1,571,767 


Deprec. of bidgs., equip., &c. (excl. studio & 








laboratory deprec. charged to cost of films) -~.._- 3,025,346 3,048,550 
cn adawnneunod x692 ,027 481,322 
Subsidiary preferred dividends-_-_ _.......------- 02,138 258,209 
Profs. applic. to min. holders of com. stks. of subs. 122,044 ’ 
Int. on debs. of Paramount Pictures, Inc. -------- 1,470,566 1,576,600 
Reserve for contingéncies-_................----- ee  -. . gbiteeaee 

pene avon Gpmrasions. ..... . . .. ~~. een cccue - $8 889,019 $3,153,167 
Inventory reserve for productions not released -.. —---_- ,500,0 

en ee eo i at edemenens $3,889,019 $653 ,167 
Special inventory reserve credit. .......-------- | eee 
Profit on purchase of debentures---------------- a... —eeewe 





OP GINS Cn ictne unc wninesseconnis $6,012,250 $653 ,167 
x Includes $65,378 undistributed protite tax. y Special inventory reserve, 
spprepetated by directors at Dec 1935, applicable to productions re- 
leased during the yew (of the $2, 0, 000 reserve appropriated $500,000 
was Seoina t in 1936 against costs of an abandoned production.) 
Consolidated Balance Sheet 








Jan.2,'37 Dec. 28, '35 Jan.2,’°37 Dec. 28, '35 
Asset3— $ $ Liabilities— $ + 
Land, bldgs. & 6% ist pf. stock 
eqpt. aft. depr 64,535,245 61,458,756 (par $100)... 21,012,909 24,998,182 
Cash, call loans, 6% 2d pf. stock 
Pielke oes. 10,475,389 17,090,672 (par $10)..-- 6,437,508 6,441,408 
Market. secs. a Com. stock (par 
market - - ____ 306,783 1,003,178 ae 1,907,179 1,610,458 
Notes receivable 165,664 132,719} Notes payable.. 1,219,963 960,212 
Accts. rec. after Accts. payable. 2,333,722 1,768,766 
reserves ..-..- 3,512,893 2,933,803} Due outside pro- 
Adv. to  owiids ucers....... 422,770 491,407 
producers - - - - 653,608 957 ,827 | Due affil. cos_-- 207 ,707 88,470 
Inv. after res've 16,813,232 16,212,774| Excise taxes, pay- 
Inventories after rolls, &c-..-- 2,949,135 3,708,608 
reserve. -_... 17,327,620 15,926,811] Federal taxes-- 691,357 485,311 
Sinking funds -_-_ 98,131 12,191 | Pur. mon. oblig. 
Deps. to secure (current) ---_- 243,436 151,778 
contracts -.._ 892 ,684 659,699 | Mtges. & bon 
Sec. dep. as coll. of subs. due 
for mort. of within l*year. 1,433,457 1,127,618 
Diehekas. «nee 780,000 =. for reorg. 
Due from co. in ae a 1,000,294 
ll 191,063} Notes pay. (not 
Prepd. expenses 1,238,168 1,038 ,542 current) -- - -- 2,878,415 1,518,692 
Deferred chgs-- 849,740 542,399] Pur. mon. obligs 4,024 249,254 
Mtgs. & bonds 
i | ea 18,415,057 20,058,423 
6% debentures. 22,865,783 24,998,182 
Miscell. fd. dt_- 133,349 359,341 
Other liabilities. 2,772,674 3,205,578 
General reserve. 4,016,177 6,713,025 
Minor. interest. 3,243,550 4,880,728 
Capital surplus. 16,212,572 13,471,532 
“a conversion 
_ See Sane 8 83—s«#s mana 
merned surplus. 3,291,535 653,167 
0 116,869,157 118,940,434 ee 116,869,157 118,940,434 





—V. 144, p. 2143. 
Consolidated Income Statement 3 Months 


Ended 
April3,'37 Mar. 28,'36 
Consol net earni after all chgs., incl. int., Fed. 





taxes, depreciation and reserves.......-.----- 2,011,000 718,921 
erred dividends accrued--............------- “ 323 482 ” 
tt, thn thane ata ittbeonedtinawene $1,687,518 
Earnings per share on 2,330,449 shs. com. stoc k_-_-_ y$0.72 Nil 


x Includes approximately $391,000 of dividends from non-consolidated 
subsidiaries, but does not include approximately $640,000 represent 
Paramount’s net-interest as a s older in the combined a. istribu 
earni for the ibued of ape ey companies. It is also before 
deduct undies: uted oe at * Xo Computed on the ag te of the 
estima’ consolidated 2,011,000 and the undistributed 
earnings of $640,000 selena te to above, the earnings per common share 
calculated on the same basis would be $1. z After applying $800, 000 of the 
inventory reserve provided as of Dec. 28, 1935, and Paramount's net interest 
as a stockholder in the combined undistributed earnings for the quarter of 
partially-owned companies totaled $480,000 

» The above results do not include been of Olympia Theatres, Inc. and 
its subsidiaries which were in receiversh ~ 4, throughout both periods. This 
is the last of Paramount's major subsidi involved in reorganization pro- 
ceedings, and it is believed its reorganization will be completed during the 
next few months, thus strengthening the structure of Paramount in theatre 
operations, cash and earnings 

Each share of first preferred stock is convertible into seven shares of 
common stock and each 10 shares of 2nd preferred stock are convertible 
into nine oe of common stock. 

Progress has been made in reducing interest charges. Total annual 
interest charges of the gompeny and its consolidated subs. payable on 
debt existing as of Jan. 1937, after giving effect to subsequent interest 
sodnentone — savings ‘aus to refundings, amounted to approximately 
$1,950 contrasted with approximately $2,800,000 pe able as of 
ec. 28, press, the close of the previous fiscal year. —V. 144, 143. 


Peerless Casualty Co.—Offering Pt gat 
Waddell & Co., Ine., announces that an offering of 30,000 


shares of common stock has been completed. 

The purpose of the financing was to increase capital and surplus to permit 
the company further to expand its operations in most lines of casualty insur- 
ance and to permit the company to write insurance in the Federal courts 
and in additional States. Net proceeds from the sale of the common stock 
will be used for the purpose of investments that meet the requirements of the 
company’s policy. 

Pays 60% Stock Dividend— 

Carrick, Vice-President of the company, announced on April 23 
oan ke compan pany had declared a 60% stock dividend, payable to holders 
of record April 19 on its 50,000 shares of common stock then outstanding. 
This action increases the number of outstanding common shares to 80,000, 
as Th! dean at the time of the company’s recent financing.—V. 144, 
D. 

Pennsylvania Coal & Coke Corp.—Earnings— 
{Including Income from Allied Companies Operated by Virtue of Clear- 
field Bituminous Coal Corp. lease] 

Period End. Mar. 31— 19333 gece “3081 936 1937—12 Mos.—1936 














Gross earnings._..-.-.- 2 1,818 ri 636, Pie $3. oat 292 

Oper. exps. and taxes-_--. 1,073,195 5.917 3,694,696 9:212 

p RRS Pea Fee $10,697 oF 900 loss$58,425 oe 079 
Miscell. inc. aga divs. 

from allied co.’s)-..-- 16,944 24,908 101 ,063 87,228 

Gross income. LL eekooes $27,641 $50,808 $42,638 $92,307 

a Charges to income-..- 26412 24,117 96,288 79.602 
Net income (before 

4 Fed. income aaa $1,229 $26,691 loss$53,650 $12,705 


a Includes depletion and depreciation of $24,812 for the first three 
months of 1937, $21,707 for the first three months of 1936, $87,802 for - 
12 months of 1937 and $76,108 for the 12 months of 1936 =o. 


144, p. 785 
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Penick & Ford, poe Inc. (& Subs. )—Earnings— 

Quar. End. Mar. 31— 1937 1936 1935 1934 
Gross earnings --------- $815, a $1,173,124 $910,973 985,846 
Expenses - - _ _-- hac tp aeiaiiees 4,771 438,8 472,711 
De Seeatathon a 136.176 169, ‘470 149.092 177 ,563 
Peaera! taxes. ......... 24,537 78.468 51,694 57,686 

Net income. -.-.--..--. $90,460 $388 ,280 $271,318 $277 ,886 
Shs. cap.stk.(no par) out 370,000 370,000 370,000 390,000 
Earnings per share- _ --- $0.24 $1.05 $0.73 $0.71 


—V. 144, p. 1611. 
Penn Central Light & Power Co.—Consolidated Balance 








Sheet Dec. 31— 
1936 1935 1936 1935 
Assets— $ 3 Liabilities— ~ $ 
Fixed capital - - --- 44,210,407 44,376,733 | $5 cum. pfd. stock 8,773,900 8,773,900 
Investments -- - ~~ 212,154 209,154 | $2.80 cum. pf. stk. 3,902,609 3,902,609 
Accts. receiv. from x Com.stk.(par $1) 1,000,000 1,000,000 
affiliated cos--- 4,500 633 | Funded debt----- 27,875,000 27,875,000 
Special deposits- - - 16,485 34,543 | Mat’d bond int. & 
Dep. for mat’d bd. Gree. Goemeee.. 268,188 <....<< 
interest & divs. Accts. pay. to par’t 
entra). ...... cS) co.—NY PA NJ 
Cash dep. for pay- .. fo a 61 
ment of pf. divs. Accounts payable. y136,447 156,936 
due Jan.2,1936 -.----. 218,547 | Divs. declared ---- g 218,547 
CEL A nk Scant 784,396 800,440} Taxes accrued_._.. 568,689 345,700 
Notes receivable - - 4,531 2,912) Interest accrued.. 247,179 210,875 
Acc’tsreceivable.. 660,682 678,035 | Miscell. accruals - _ 26,821 9,465 
Int. & divs. rec’le_ 9,724 5,963 | Consumers’ service 
—— ae sup- & line deposits.. 177,845 199,230 
CN MR ocun < 335,411 405,497 | Reserves-_---...-- 2,808,472 2,043,405 
Def’ d debit items. 4,195,336 3,649,235| Contribs. for exts. 
(non-refundable) 51,557 48,609 
Capital surplus... 4,485,572 4,485,572 
Corporate surplus. 329,539 1,111,785 
TROD ésictnmses 50,676,755 50,381,695) Total .....--.-- 50,676,755 50,381,695 





x Issued and outstanding, 166,600 shares at a stated equity of $1,000,000. 
Including $2,089 payable to affiliated companies 2 
ote—The income account for calendar years was given in ‘‘Chronicle 

of Feb. 20, page 1295.—V. 144, p. 1295. 


Pennsylvania-Dixie Cement Corp.—Listing— 

The New York Stock Excpenge has authorized the listing of 121,200 
shares of series A, convertible $7 cumulative preferred stock (no par) 
in oeonneten for a like number of shares of series A, convertible 7% 
oupgaiat ve preferred stock (par $100). 

olders at the annual meeting held on April 20, approved the 
me TU... yreaee adopted by the sarectore: 

(a) — th payee stock (par $100) be changed into the same number 
of shares of a erred stock, (no par) A that the desi tion of the out- 
—— stock be changed to “‘series A, convertible $7 cumulative pref. 
stock (no par), 


ton rae the Re | rep f+ aggregating 
if or to $3.03 30:0 Son. t tal amount Pf such reduction 


coetiied to yee Ay accoun 
aad That the surplus preg “pe debited $9, 500 207. the total amount 
of such debit to be t , as of Jan. to a oe reserve 
account, to which shall be charged annuaily 50 ol of the depreciation 
and depletion for each year, commencing with 1937, on the book values of 
the corporation's fixed assets as is not allowed as a deduction from the 
income of such year for Federal income tax purposes. 


Consolidated Income Account for Calendar Years 


1936 1935 1934 1933 
6 GE. ccntammovance $6,392,004 $5,024,800 $4,642,339 $2,736,134 
Mfg. cost of sales and all 


other exps. ol see. 








less misc. income. .-..-~ 4,321.573 3. 757,674 3,239,785 56,9 
Prov. for depres. t x depi. 1,367.661 1,375 "735 «1.355.578 1,376,879 
Interest charges. _....- 513,039 "535,744 563.976 77, 
Taxes other than income 

Cs cnikvdbaanesedne 181,601 148,876 f 
Prov. for doubtful notes 

and acct. receivable. 44,191 2,108 rk. (a 
Loss of non-consolidated 

subsidiary.......--- 1,508 1,543 sre 
Normal Fodoral a eee eS bea). ) eee ae 
Surtax on undistr. profits a! § <«htntes sate «sale 

PR. loss for year_._-- $249,569 $796, $691,920 $1,674,740 

pargees balance * Jan.1 1,464,863 2,183,552 ,838,891 15, 
it on purch. of bonds 10,224 78,191 91,259 36, 
Homaelce reserve. .— 35, _—” sesaee. eam: (ae 
Excess of par value over 
= L-% s pref. stock red. “eke... .ttene-. <sneaee 361,133 
uction in stated value 
eo ll eeeeen i Ogieens een 3,600,000 
Total surplus__....-- $1,261 ,243 


Lom a See. HOE... accesses el eweeee 


Surplus at Dec. 31... $1,261,243 $1,464,863 aa tat ans $2,838,891 
Comparative Consolidated Balance Sheets as at Dec. 31 





1936 1935 1936 1935 

Assets— $ $ TAabdtlities— * $ 
COR Sibessctsane 3,495,961 2,303,120] Accts. pay. (trade) 58,627 80,712 
Notes & accounts Amounts pay. to a 

receivable (net). 262,550 288,357 GURGIEINEy 60.2.2 _sacscc 513 
Inventories _ - - ~~ - 1,383,394 1,680,774} Accrued liabilities_ 304,530 275,614 
U. 8. Govt. secur. 35,000 35,000 | Res. for Fed. inc 
Accts. receiv, from and gurtax..... 313,000 <.«««-- 

Gea kcdes | Bannen 29,136] Ist mtge. 6s__.--- 8,288,000 8,634,000 
Sundry inv. & def. 15,877 15,995 | Res. forcontingen. -.--.--. 123,376 
Invest.inasub.co. --...-- 17,580 , Res. for self insur. 100,988  ----.- 


Fixed assets (net).17,520,211 18,706,837 


Preferred stock..-12,120,000 12,120,000 
Deferred charges. - 32,396 22,279 000 


Common stock... "400,000 400, 

Balance of surplus 

provided at or- 

ganization---- - 

Excess of par over 

cost of pref. stk. 
ired 


2,055,885 2,055,885 


1,218,536 1,218,536 


i a 
Reduction in stated 
value of common 3,600,000 3,600,000 


Operating deficit. 5,613,178 5,409,558 
WOES ccccsccs 22,745,390 23,099,079 











‘i eee 22,745,390 23,099,079 
—V. 144, p. 2841. 


Pennsylvania Gas & Electric Co. (& Subs.)—ELarnings 














12 Months Ended March 31— 1936 
GRRE na 604 60a be cdcasiccectacctasinve $1,125,233 $1,130,991 
Operating expenses. ...-.-......-- benetieth din 7 753 862 

ee ee ee es eee $362,683 $377,128 
Int. & other charges of sub. cos. (incl. divs. on 

preferred stocks held by public)_-.-........---- 13,072 15,734 
‘ Ba ajenee Poo pemenrmar econo eae ate ta $349,611 $361,394 

nt. & other charges of Penn. Gas ec. Co 

Interest on funded debt__..-..--....-.-.---- 260,775 264,592 

Interest on unfunded debt._-_.----.--------- Y 966 

Amortization of bond discount and expense- --- 18,211 18,776 
paw income. ot ee Seed gree gs Eee : $69,559 $77,060 

ends accrued on preferred s of Pennsyl- 

vania Gas & Electric Co tie ch itasaed bt: rain ae ace 105,000 105,000 

Daiames CAMO 6.0 ccs ccciacisdscccascesSt $35,440 $27,940 
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Notes—(1) Reflects deduction for full preferred stock dividend require- 
ments at the rate of 7% per annum. Dividends were paid in full to Jan. 
1, 1936. For the 12 months period to Jan. 1, 1937, dividends were paid 
at the rate of 5% per annum, since which date one dividend has been de- 
clared and paid at the rate of 4% per annum. (2) No provision has been 
made for Federal surtax on undistributed profits for the period Jan. 1, 1937, 
to March 31, 1937.—V. 144, p. 2143. 


Pennsylvania Gas & Electric Corp. (& Subs.)—Farns. 














12 Months Ended March 31— 1937 1936 
Gross earnings: 

a $5,138,981 $5,135,358 
un-operating revenues, net..........._.._.. 119,133 195,877 
SEE DE. $5,258,113 $5,331,234 

ae re ke a Be ee cccudeinkne .461,.999 2,400,530 

8 SEES. Soe aio te Sits 12,220 186 464 
Prov. for retirement and depletion reserves... -_-_-_-_ 680,659 606,808 
Prov. for non-productive wells and abandoned 

ON a hpepiplaienttett an ieee wether ennai mein teen 10,560 225,027 
I 201,051 202 ,582 
Federal and State income taxes............-.__- x285,438 267 ,889 

ET ee Se. ee <a $1,406.187 $1,438,934 
Interest and other charges of subsidiaries_..._____ 683 ,909 707 ,230 
Interest and other charges of Pa. Gas & Elec. Corp. 302,232 322,385 

a SUA Sa, st eee eee A, a $420,046 $409,319 
Dividends accrued on pref. stock of Pa. Gas & 

Oe ERE: pa pies ot ee 210,000 210,000 

I fi i es ar ree $210,046 $199,319 


x Including provision for surtax of $14,159 in 1936 undistributed profits. 
Notes— Operating revenues include the following amounts with renpess 
to gas delivered during the period under gas sales contracts, for which 
poyments were made in advance in prior years, $299,436 im 1937 and 
713,778 in 1936. 
No provision has been made for Federal surtax on undistributed profits 
for the period Jan. 1, 1937 to March 31, 1937.—-V. 144, p. 2495. 


Pennsylvania Glass Sand Corp. (& Subs.)—arnings— 

3 Months End. Mar.31— 1937 1936 1935 1934 
Earnings after deprec., 

depl., bond int. and 

taxes, &c. but before 

Federai taxes_..-._-- x$212,264 $96,836 $104,496 

x Before allowance for tax on undistributed net income. 


Revisters with S2C— 
See list given on first page of this department .—V. 143, p. 3644. 


Pennsylvania RR.—Equip. Trusts Offered—A banking 
group headed by Brown Harriman & Co., Ine., on April 28 
offered at prices to yield 1.10 to 3.15%, according to ma- 
turity, a new issue of $7,740,000 series H, 234 % equip. trust 
certificates, maturing $516,000 each May 1, 1937-1952, incl. 

Associated in the offering are Blyth & Co., Ine.; Laurence 
M. Marks & Co.; E. W. Clark & Co.; Yarnall & Co.; Cassatt 
& Co., Ine., and Alex. Brown & Sons. 


The certificates, issued under the Philadelphia plan and non-callable 
prior to maturity, are guaranteed unconditionally as to principal amount 
and dividends by Pennsylvania RR In the opinion of counsel, 
they meet the requirements as legal investments for savings banks in New 
York State. The offering 1s subject to the approval of the Interstate 
Commerce Commussion. 

The certificates will be secured y Ag a now under construction, 
estimated to cost at least $10,320, . the principal amount of the issue 
representing not more than 75% of this cost. The remainder, of not less 
than 25% is to be paid by the railroad oungesy as advance rental. The 
pe an comprises 850 steel automobile x cars, 1,500 steel mill-type 
gondola cars, 300 stee! covered hopper cars and 11 electric passenger loco- 
motives for high speed service with heavy trains. 

Earnings of System 
[Excludes L. I. RR. and B. & E. RR.] 


Period End. Mar.31—  1937—Month—1936 1937—3 Mos.—1936 
Ry. operating revenues_$40,778.239 $31,322,.178$114.897.607 $97.971.814 
Ry. operating expenses. 30,029,099 23,850,668 87,605,891 75,477,191 


Net rev. from ry. oper.$10,749,140 $7,471,510 $27,291,716 $22,494,623 
2 $23 6,770,400 2 


$47,766 





Railway taxes________- J J 140, 77 ,507 ,2 
Unemployn ent ins. taxes 379,516 155.740 1,099,955 482,53 
Railroad retire. taxes __-_ 657 ,572 535.885 1,898,873 535,885 
Amy rents—Dr. bal__ 101,777 683 .543 423,320 1,755,950 
Joint fac. rents—Dr. bal. 162,778 214,455 581,833 575,387 





Netry.oper.income_. $6,815,497 $3,741,064 $16,517,335 $13,637,632 
Earnings of Company Only 
Period End. Mar.31— _1937—Month—1936 1937—3 Mos.—1936 


Ry. operating revenues_$40,706,521 $31,252 ,047$114,698,370 $97,769,028 
Ry. operating expenses_ 29,934,425 23,779,064 87,347,366 75,213,797 


Net rev.fromry.oper. $10,772,096 $7,472,983 $27,351,004 $22,555,231 





Railway taxes_______-- 2,625,424 2,134,859 6.752.036  5,490,40 

Unemployn ent ins. taxes 379,203 155,612 1,098,919 482,101 
Railroad retirement taxes 656,381 534,749 1,895,410 534,749 
Equip. rents.—Lr. bal_- 100,541 682,512 419,486 1,752,489 
Joint fac. rents—Dr. bal. 163 ,094 214,758 582,763 576,296 





Net ry.oper.income_. $6,847,453 $3,750,493 $16,602,390 $13,719,190 


Directors Re-elected—Increase in Indebtedness Voted— 

Stockholders at the annual election held April 27 re-elected for periods 
of four years each, three directors whose terms have expired, namely 
Howard Heinz and Richard K. Mellon of Pittsburgh and Thomas S. Gates 
of Philadelphia. 

The stockholders, by a stock vote, also approved a resolution submitted 
at the annual meeting on April 13, providing for an increase in the author- 
ized indebtedness of the company to the amount of $95,000,000. There 
is no intention to exercise this authority at once, but it may be used, at 
such time as the directors in their discretion may detern ine, for the purpose 
of further improving the property, acquiring new — ent and facilities 
for more efficient and economical operation, paying off maturing obligations 
and refunding existing indebtedness upon more favorable terms, as oppor- 
tunity offers. 

With the unused margin from previous authorizations the directors now 
have authority to issue a total of $98,234,000 of bonds or other obligations 
of the company for the purposes specified.—V. 144, p. 2841. 





Pennsylvania Water & Power Co. 

3 Mos. End. Mar.31— 1937 1936 1935 1934 
Gross income_---_------ $1,681,052 $1,561,974 $1,446,058 $1,380,740 
Net revenue after exps., 

maint., renew. & repl. 


Earnings— 








expenses and taxes-_-- 878,840 794,465 803 ,549 790,862 
Interest charges - ------ 272,233 262,895 263 ,464 263 ,603 
isc. inc. deductions--- wee saecen  Sanaceeeibes \:, tule 
Net income----.----- $598,508 $531,570 $540,085 $527,258 
Dividends paid_-_------ 456,714 456,714 327,172 327,172 
I ..< Canc eden $141,794 $74,856 $212,913 $200,086 


Earns. per sh. on 429,848 

shs. cap. stk. outst’g 

Ts 6asugsascue $1.39 $1.23 $1.25 $1.22 

J. A. Walls, President, states: 

“The company, among other similar companies, is required by regulatory 
authorities to follow a new ‘uniform system of accounts’ which became 
effective Jan. 1, 1937. The account items thus appearing for the first quarter 
of 1937 are not strictly comparable with all of the similarly named accounts 
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for the prior year. An item by item comparison of figures is therefore not 
admissible.’"—V. 144, p. 1120. 





Pennsylvania Reading Seashore Lines—LKarnings— 
March— 1937 1936 1935 1934 
Gross from railway - - --- $439.365 $344,323 $372.439 $427 .742 
Net from railway... .-- def23.180 def78,138  def86.889 def31,594 
ue after po ge ed eee def173,846 def220,616 def224,811 def202,.493 

rom Jan. 1|-— 
Gross from railway ----- 1.163.590 1,154,742 1,080,144 1,207,862 
Net from railway_____- def179,270 def146,108 def336.813 def133.045 
Net after rents_____._- def613,081 def551,920 def732,757 def621,798 


—V. 144, p. 2841. 


Pere Marquette Ry.—LEarnings— 


Period End. Mar.31— 1937—Month—1936 1937—3 Mos.—1936 
Total operating revenues $3,356,946 $2,752,962 $8,090.089 




















$7 .725,247 
Total operating expenses 2,208,590 1,952,899 6,021,313 5,896,525 
Net operating revenue $1,148,355 $800,062 $2,068,775 $1,828,721 
Railway tax accruals__-. 186,574 113 ,666 557 ,922 341,705 
Operating income__.. $961,781 $686,396 $1,510,853 $1,487,016 
Equipment rents (net) _- 83,113 81,550 146,523 243 425 
Joint facility rents (net) - 59,102 67 ,024 58,096 62,450 
Net ry. operating inc. $819,566 $537 .821 $1,306,233 $1,181,140 
Dividend income______. 2,61 15,310 ¢ 39,385 
Other income________.- 15,025 16,465 123 ,495 129,322 
Total income_______- $837 ,207 $569,597 $1,437,074 $1,349,847 
Misc. deduct. from inc_- 5,076 5,414 17,003 17 844 
Rent for leased roads & 
equipment. ___.._..- 5,695 5,689 19,178 18,424 
Interest on debt______- 271,556 276,700 815,367 832,126 
Net income... __--.- $554,878 $281,793 $585,524 $481,452 
Inc. applied to sinking & 
other resrve funds- --- > 2 oases. 361 260 
Inc. bal. transferable 
to profit & loss____. $554,777 $281,793 $585,163 $481,192 


—V. 144, p. 2669. 


Petroleum Corp. of America—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
capital stock, par $5, payable May 29 to holders of record May 13. A simi- 
lar eg oye was made on Dec. 24 last and compares with 25 cents paid on 
Sept. 30 and on May 29, 1936; 33 cents paid on Oct. 31, 1935; 50 cents paid 
on April 30, 1934, and 25 cents per share distributed on Jan. 31 and June 1, 
1931.—V. 144, p. 2841. 


Pharis Tire & Rubber Co.—/nitial Dividend— 

The directors have declared an initial quarterly dividend of 15 cents per 
—— on the — stock, payable May 20 to holders of record May 5.— 
—V. 144, p. 2841. 


Phelps Dodge Corp.—Plans Financing— 

The corporation plans to call a special meeting of stockholders for May 24 
to vote on approving an issue of $20,285,000 convertible debentures for the 
purpose of financing the developing and equipment of clay ore body at 
Morenci, Ariz., at an estimated cost of $28,000,000. Debentures will be 
offered pro rata to stockholders. The offering price, interest rate, redemp- 
tion price and conversion rates will be determined later.—V. 144, p. 1972. 


Philadelphia Electric Co. System—Larnings— 

Period End. Mar.31— 1937—3 Mos.—1936x x1937—-12 Mos.—1936x 
Operating revenue (incl. 

non-operating) -.---- $18,356,574 $17,511,363 $68,339,300 $65,276,614 
Oper. exps. (incl. renewal 

and replacement res've 











and all taxes)_.....-- 10,070,532 9,553,079 37,587,769 35,179,228 
Net earnings______-- $8,286,042 $7.958,284 $30,751,531 $30,097.386 
Income deductions- ---- 2.114.292 2,121,312 8.497.768 8,301,820 
Net income. -_--....-- $6,171,750 $5,836,973 $22,253,763 $21,795,566 
Divs. on pref. stock... 595,572 598,322 2,390.540 2,393,290 
0 ae $5,576,178 $5,238,650 $19,863,223 $19,402,276 


x Restated and adjusted for comparative purposes. 

Note— The above statement does not include any provisions for surtaxes 
on undistributed profits which may be applicable to the year 1937, as such 
se * be determined until the close of the calendar year.—V. 144, 
p. 2496. 


Philadelphia Rapid Transit Co.—Court Grants Petition 


on Reorganization Plan— 

The revised plan for reorganization under Section 77-B is to be submitted 
“forthwith’’ to the city of Philadelphia for its consent and to the Pennsyl- 
vania P. U. Commission for its ry 4 re under an order signed by Ju 
George A. Welsh in U. 8. District Court, April 29. 

The city and the Commission will express its views on the ‘fairness’ of 
the plan before it is voted on by the various security holders and creditors 
of the company and is presented to Judge Welsh for fina] action. 

In his decree Judge Welsh adopts the classification of claims as set forth 
in the plan filed by the company’s directors April 6, last, but points out 
that this does not ‘‘evaluate the claims or finally approve the plan or fix any 
amount or kind of security to be paid them.”’ It is done in order to expedite 
the necessary action of the city and state commission.—V. 144, p. 2669. 


Philadelphia Suburban Water Co.—Larnings— 
Earnings for 12 Months Ended March 31, 1937 











Se ee ee ee ee $2,503,890 
Operation (including maintenance) --_-...-..-----.--------- 657 .206 
Taxes (not including Federal income tax) -_......---..------- 157 ,446 
Te WE. inc ob oa 26 SVE ak Sh ds lan pedpbusccdugawtuee $1,689 228 
IRE OND iis hence tapadunk ands sédtidenGgunashee 676.°21 
Amortization and other deductions-~............-.....--.--. 23,631 
EE DEES GUE. og dc reeset daddaneneatsonetebaseoeus 110,514 
Retirement expenses (or depreciation) .-.-..-.-.-.-----.---- 230,746 
Balance available for dividends - ~......-..-.....-.-...--- $642,975 
Balance Sheet 
Mar. 31°37 Dec. 31°36 Mar. 31°37 Dec. 31°36 
Assets— 3 Liabilities— $ $s 
Fixed capital. ---- 25,458,808 25,393,796 | Capital stk., pref. 3,200,000 3,200,000 
re aR LOOSE 2,005,634 2,247,928) Capital stk., com_ 2,500,000 2,500,000 
Accts receivable. 156.212 136,107} Funded indebted _16,907,500 16,907,500 
Mat’ls & supplies. 95,558 88,672| Consumers’ depos. 149,588 148 522 
Other curr. assets. 160,873 165,927 | Other curr liabil__ 28,349 23,298 
Invest’ts, general _ 5,116 5,116} Mainexten. depos. 509.538 509,185 
Prepayments - ---- 9,524 8,224| Accrued taxes__.. 246,039 347,558 
Special deposits. - - 385 385 | Accrued interest. 85,922 253,764 
Unamort. debt dist Other accr’d liab-- 20.579 22.482 
and expenses... 283,456 285,950 | Reserves. _----.-. 2,202,342 2,142,662 
Undistrib. debits_ 6,242 4,797 | Surplus__-...----. 2,331,952 2,281,930 
ES kh 3 . -28,181,810 28,336,903. Total_......-- 28,181,810 28,336,903 
—V. 144, p. 1296. 


Phoenix Hosiery Co.— Accumulated Dividend— 

The directors have declared a dividend of 87 4% cents per share on account 
of accumulations on the 7% cum. ee. stock, par $100, payable June 1 
to holders of record May 18. A similar payment has been e in each of 
the 16 preceding quarters, as compared with 884 cents paid on March 1, 
1933, and 87 cents on Dec. 1, 1932.—V. 144, p. 1450. 


Phillips Petroleum Co.— Declares Extra Dividend— 
The directors on April 27 declared an extra dividend of 25 cents per share 


in addition to the ar aaa ws 4 dividend of 50 cents per share on the 
common stock, no par value, both payable June 1 to holders of record 








3016 


Financial 


May 7. A dividend of 50 cents was paid on March 1 last; $1 on Dec. 1, 
1936, and extra dividends of 25 cents per share in ——e to regular we 
terly dividends of 25 cents per share were paid on Sept. 1, June | and 

29, 1936, and on Nov. 30, 1935.—V. 144, p. 1797. 


Phoenix Securities Corp.—New Director, &c.— 

Stockholders of the company on April 21 elected John A. Stevenson 
Secretary, a director of the company, and .paerores management contracts 
with Wallace Groves, Chairman, and Walter S. Mack Jr., President, 
raising their salaries from $25, 000 to $50,000 and extending for three and 
a half years the arrangement by which each would receive 2% % of the net 
realized profits for the six months ended Aug. 31. 1937, and the for the 
three 12-month periods thereafter.—V. 144, p. 2497. 


Pittsburgh & Lake Erie RR. marine 


March— 1937 1936 1934 
Gross from railway _-. ~~ - $2,231,810 $1,349,959 $1, ee 799 $1,446, 38 
Net from railway... __-_ 476,860 147 ,986 254.396 338 
Net after rents._.._____ 468,147 218,094 290,306 361, 136 

From Jan, 1— 

Gross from railway _---- 6, 173. 695 4,262,001 3,827,365 3,671,833 
Net from railway--_---- 3,983 9,029 198 ,366 504,249 
Net after rents._..._.-. t 188" ,058 773,038 840,486 760,833 


—V. 144, p. 2670. 
Pittsburgh Shawmut & Northern RR.—Larnings— 




















March— 1937 1936 1935 1934 
Gross from railway -_---- $111,547 $85,985 $104,931 $110,358 
Net from railway____-- 29,756 12,764 22,958 25,919 
Net after rents....__ _- 15,223 4,361 13,648 16,651 

From Jan. 1— 

Gross from railway -.-.--- 291, pth 272,587 258,999 293 ,480 
Net from railway--_-_-_-- 58, 50,655 29,797 62,279 
Net after rents_______- 23, ‘S75 23,476 3,500 34,097 

—V. 144, p. 2318. 

Pittsburgh & Shawmut RR.—Larnings— 

March— 37 1936 1935 1934 

ross from railway -- --- $88,155 $45,393 $93 ,628 $95,706 

et from railway... _-- 25,154 def9, 30,226 5,2 
Net after rents_.._..-- 23,866 def8,147 28,805 38,399 

From Jan. 1— 

Gross from railway ----- 230,015 168,842 216,532 224,600 
Net from railway------ 38,873 7,067 42,920 60,831 
Net after rents_..._--- 35,617 4,834 47 ,652 73,996 

—V. 144, p. 2318. 

Pittsburgh & West Virginia Ry.—Larnings— 

March— 1937 1936 1935 1934 
Gross from railway - - - - - $417,306 $279,437 $277,164 ag 44 869 
Net from railway------ 143,349 88,577 440 103,831 
Net after rents__-..---- 151,212 100,896 98,090 121,618 

From Jan. 1— 

Gross from railway - - - - - 1,125,780 837,431 753,839 685,753 
Net from railway - ~~ -~-- 372,232 271,282 238,850 236,220 
Net after rents__.------ 381,049 309,114 258,280 257 ,867 
Income Account for Calendar Years 
1936 1935 1934 1933 
Railway oper. revenues. $3,856,901 $3,000,955 $2,720,147 $2,530,258 
Railway oper. expenses. 2,692,239 ,040,278 2,003 ,046 1,713,273 
Railway tax accruals - -- 297 ,840 1,285 242,903 242,513 

Railway oper.income. $866,822 $729,391 $474,197 $574,472 
Equipment rents—Cr _--_ 422,925 326,860 384,846 349,410 
Joint facility rents—Dr - 24,437 23,063 23 ,072 19,042 

Net ry. oper. income. $1,265,311 $1,033,188 $835,971 $904,840 
Other income-_-_-._...--- 37.498 12,009 14,891 14,619 

Total income........ $1,302,809 $1,045,198 $850,862 $919,459 
Total interest accrued-- 911,259 935,031 et 398 1,017,707 
Other deductions------ 14,593 14,667 0,733 7,858 

Net income......-.-- $376,956 $95,500 def$92,270 def$106,106 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ 3 
Invest. in road and Common stock-.-30,235,100 30,235,100 

equipment - - -- - 57,690,125 57,839,810} Fund. debt unmat.20,870, 707 20,026,707 
Misc. phys.prop-. 179,119 179,119} Government grants 104.43 27 104,427 
Sinking fund_---- 1,000 1,000} Traf.,&c.,bals.pay 165,633 89.264 
Dep. in lieu of mtg. Loans & bills pay. 730,787 1,565,847 

property sold_-- 71,325 99,274] Accts.& wages pay 398,306 208,705 
Invest.inaffil.cos. 436,891 406 ,044 | Misc. accts. pay - 61,525 5,543 
Other investments 4,341,062 4,333,162] Int. mat’d unpaid 5,030 4,923 
Mat’ls & supplies. 248,517 4,563} Funded debt ma- 

Bal. from agts., &c 5,020 3,433 tured, unpaid_- 1,000 51,015 
Ti btmcheewade 417,547 217,513| Unmat’dint.accr. 158,044 156,530 
Special deposits... 277,262 8,689 | Other current liab_ 27,517 22,128 
Loads & bills rec-- 76,025 10,000 | Deferred liabilities 23,379 32,053 
Traffic, &c., bals- 158,056 160,459} Tax liabilities.... 245,739 203,751 
Misc. accts.rec... 208,696 144,364] Accr. depr. equip. 3,786,881 3,766,111 
Other curr. assets _ 2,002 548| Unadjust. credits. 111,054 71,448 
Deferred assets --- 7,361 1,313| Add'ns to property 
Unadjusted debits 251,993 250,237 thru.ine.&sur. 152,484 152,484 
Profit & loss bal.. 7,294,387 7,113,490 
Tet ncacccees 64,372,002 63,809,530 TERE to aseevns 64,372,002 63,809,530 





—V. 144, p. 2318. 


Plastics Molding Corp., Newark, N. J.— Stock Offered— 
Publie offering was made April 29 by means of a prospectus 
of 34,000 shares ($1 par) capital stock at $2 per share by 
M. Ledue & Co. , Inc., N. Y. City. Stock offered as a 
speculation. 


Net proceeds from the sale of this issue are to be used by the company 
in the purchase of additional equipment to meet increased orders on hand, 
the strengthening of its patent structures and for working capital. 

Ne aang ng was organized in New Jersey in 1934 to davelen and exploit 
— for the manufacture of plastic products and materials. Having 
nt the initial period of its existence in the development of these processes, 

t © company is now producing bottle caps and closures for a leading cork 
manufacturing concern. It has granted exclusive license to Button Corp. 
of America, Inc., to make use of one of its formulas under a royalty contract. 

The company’ is a pioneer in the commercialization of high speed, cold 
molding and, according to the management, the low production cost result- 
ing from the "speed of its dies, the few men ‘required in their operation and 
the low cost of materials used makes it able to cope with any market. 
Potential markets for the company’s products include users 0: buttons, 
toys, electrical accessories, household accessories, building materials, 
There are no selling costs, as orders on hand and anticipated account = 
the company’s total present production capacity. 

Authorized capitalization is 100,000 shares ($1 par) capital stock, all of 
which will be outstanding upon completion of the financing. 


(H. T.) Poindexter & Sons Merchandise Co.—Registers 
with SEC— 


See list given on first page of this department.—V. 141, p. 2126. 


Poor & Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on the $1.50 
cum. and part. no-par class A stock, payable June 1 to holders of record 
May 15. A dividend of 50 cents was paid on March 1, last, and one of 
$1 was paid on Dec. gat aro this latter being the first dividend Paid on 
the A stock since Dec. 1931, when a quarterly dividend of 37% cents 
per share was paid.—V. N44" p. 949. 
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Portland General Electric Co. (& Subs.)—Earnings— 
Three Months Ended March 31— 


1937 1936 
Gross operating revenues... ...--~~...<26--0--- $2,504,430 $2,253,622 
717,2' 561,123 


Sep SST np SRI 255 «gS Ao Raa ae ,299 561, 
a ee ae ee heal aig melee eS 108,152 98,431 

Peevenen Gor Geprectetied< <..<nccccccessessecss 209 551 205,703 

I a 380,279 346,392 





Net earnings from operations. .........--...- 


$1,089,117 $1,041,972 
Other miscellaneous income (net) ........-.-.--- Dr327 Dr55 








Total net earnings before income deductions... $1,088,790 $1,041,916 
Interest on funded debt (incl. int. on coll. notes) - 627 ,962 631, 
Sundry income deductions. ............-.-.--- 54,647 50,503 

Net income to earned surplus----......------- $406,181 $360,208 


Note—The figures shown are exclusive of any provision for normal Federal 
income tax (except for minor subsidiary companies) and for surtax on un- 
distributed profits imposed by the Revenue Act of 1936.—-V. 144, p. 2671. 


Prudential Investors, Inc.—Comparative Balance Sheet— 








Mar.31'37 Dec. 31'36 Mar. 31'37 Dec. 31°36 
Assets— $ $ Liabtlittes— > $ 
x Investments: Bank loans, secure - .-.-.-.- 700,000 
ee 534,341 616,238 | Preferred stk. divi- 
Preferred stocks 572,521 319,343 dend payable- -- 69,444 69,444 
Common stocks. 10,077,288 10,394,014| Reserve for taxes. y131,567 19,495 
Cash in banks—de- Accr.int. payable. -...-.. 2,225 
mand deposits. - 149,049 43,110 | z Capital stock... 6,000,000 6,000, 
Accts. receivable. _ 21350 eeaaloe Surplus, operating 
Due forsecurs.sold --.---- 7,855 and capital... _. 5,143,197 4,595,292 
Accr. interest rec _ 8,658 5,896 
Furn, & fixtures _ _ 1 1 
WE xan becticec 11,344,208 11,386,456 SL ar ak the acd 11,344,208 11,386,456 





x Market value as of March 31, 1937 was $14,507,028, as of Dec. 31 
pes. $14, 400, 528, taxable cost as of March 31, 1937 was $11,040,610, as of 
31, 1 $il, 165,085. The estimated Federal normal income tax 
pa a AM - The unrealized appreciation of the investments amounted to 
$519,962 at March 31, 1937 and to $485,315 at Dec. 31, 1986. No com- 
oo utation has been made of Federal surtax on undistributed profits or 
ederal excess profits tax with el to such unrealized appreciation. 
y No reserve has been provided with respect to possible Federal surtax on 
undistributed profits. z Represented by 46,296 no par shares $6 cumulative 
cat tg | gm 500,000 (504,000 in 1936) no par shares common stock, 
—V. Dp. . 621. 


Quaker State Oil Refining Corp.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $10, payable June 15 to holders of record May 29. This 
compares with 20 cents paid on March 15 last, Dec. 15, 1936, Oct. 15, 1936, 
and each three months prior thereto. In addition, an extra dividend of 
10 cents was paid on Dec. 15, 1936.—V. 143, p. 4013. 


Queens Borough Gas & Electric Co.—Larnings— 
Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos .—1936 
Gross rev. (all sources)... $1,242,716 $1,229,658 $5,358,365 $5,241,535 














Total exp. (incl. retire’t 

exp.) and all taxes__- 986,723 918,823 3,838,265 3,598,267 
Total fixed charges -_--_-- 208 ,686 239,864 869 ,403 961,943 

Net income_...... .. ~ $47,308 $70,970 $650,697 $681,328 
—V. 144, p. 1974. 

Railway & Light Securities Co.—Harnings— 

3 Mos. End. Mar.31— 1937 1936 1935 1934 
Interest rec'd & accrued- $46,164 $58 ,066 $59,786 $65,185 
Cash dividends-~--_----- 66,928 59, 563 52,404 

Total income_---_---- $113,092 $117,157 $109,349 $117,589 
Expenses and taxes- - - - - 21,804 16,971 13 406 14,302 
Int. & amortiz. charges- 44,000 44,000 49,857 50,429 

i TO 5 nk enue $47,288 $56,185 $46,086 $52,859 


Note—The above statement of income does not include realized and un- 
realized profit and loss on securities. Based on book amounts at time of 
sale, realized net profit on sale of securities for three months ended March 
31 amounted to $280,031 in 1937, $152,510 in 1936, $9,981 in 1935 and $53,- 
769 in 1934 (after related Federal income tax on both’ dates). 


are Balance Sheet March 31 








Assets— 937 1936 Liabilities— 1937 1936 
Bonds and notes. .$3, is. 581 $3,475,469| Conv. coll trust 
Preferred stocks... 749,585 1,104,646 4\4%% bonds due 
Common stocks. 5,025,359 3.759,548 Oct. 1, 1955__..$4,000,000 34,000,000 
Accept’ce notesrec ---_-- 199,905| Accounts payable- 1,655 28.765 
Rs cuentas 390,235 67,019 | Tax liability - - - - - a50,643 5,420 
Accts. receivable- - 85,177 24,707 | Res. for dividends _ 31,704 31,643 
Accr’d int. receiv. 50,250 54,265) Pref. stk.6% cum. 
Unamort.bd.disct 111,000 117,000} ser. A($100 par) 2,113,600 2,113,600 
b Common stock. 2,146,447 2,146,447 
Investmentreserve -..-.--.- 60 ,000 
Special surplus - - 961,952 164,592 
Earned surp.(since 
Jan. 1, 1932)... 259,184 252,091 
: | ee $9,565,185 $8,802,557 BRK scesecne $9,565,185 $8,802 557 





a No provision has been made for Federal surtax on undistributed profits 
as such tax, if any, can not be determined until the end of each year. 

b Represented by 163,140 no par shares of which 28,160 are non-voting 

te of securities owned, Priced at market 1 Tageeone 

eater than their book amount by $2, 207,171 on March 3 , and 


by § $ 029. 315 on March 31, 1936 (after allowance on both pte, rf... i .. 
normal Federal income tax if the indicated appreciation were realized). 


Reading Co.—Earnings— 


Period End. Mar. 31— 1a ane, ee 1937—3 Mos.—1936 
Railway operating rev... $5,982,370 $4,4 rr yr $16. 020,832 $14,582,305 











Railway operating exp.. 3,700, 647 «—-33..349.4 10,744,542 10,561,334 

Net rev. fromry. oper. $2,281,723 $1,130,563 $5,276,290 $4,020,971 
Railway tax accruals_-- 582/045 345,095 1/467, 972 ~=—-:1 048358 

Railway oper.income. $1, 009. 677 $785,468 $3,808,318 $2, 972. 613 
Equip. rents, net, Cr__- 0.438 51,657 68,370 104.768 
Joint facility rents, net_ it "863 Dr2,600 Cr819 Dr8, 744 

Net ry. oper. income. $1,718,252 $834,525 $3,877,507 $3,068,637 
—V. 144, p. 2145. 

Traffic Statistics for Calendar Years 
1936 1935 1934 1933 

Average miles enqretes. 1,457 1,460 1,461 1,462 
Num of tons of m 

freight carried __--_-~-.- 0,377,975 15,994,585 15,157,479 13,581,318 
No. tons anthracite car’d 9 ya 936 17°90 "510 21,444,671 15,068,897 
No.tons bitum.coal carr. 12, °522.476 11,570,264 11,671,065 11,060,860 
No. tons all fgt. carried. 52, ‘493.387 +. ao ane 48,273,215 39,711,075 
Avge. rev. per ton per m. 1.104 cts. 1.093 cts. 1.113 cts. 
Number pass’gers carried 12,873,049 616,794 8,904,885 8,339,645 
No.pass’gers carried 1 m.250, '924:798 178" "225,081 162,689,278 149,726,039 
ivan. @ distance per pass- 

senger (miles)___.__- 19. 4° 18.53 8.27 17.95 
Total passenger revenue $4,880,2 $3,077 .347 $2, 958. 626 $3,752,527 
Av. fare per pass. per m_ .552 a 1.727 cts. 1.819 cts. 1.859 ‘cts 


Note—The annual report for year 1936 was given in ‘‘Chronicle” of 
Feb. 27, page 1451.—-V. 144, p 2145. 
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Railway Express Agency, Inc.—LHarnings— 

—- tone — —— PR se ~ 
Period— 8,'37 Feb. 29, '36 Feb 29, '36 


Charges for transp..-_-. sit ag, 611 M0. 388, 247 $23, 55H, is $20, 648, ‘bey 
Other rev. & income. _-.- 2429 183 26 7 '399 292 376, 348 


Total rev. & income- _$11,921, O40 $10,571,514 $23,456,700 $21,025,134 





Operating expenses - - - _ - 7,820.61 7.100,590 15,651 ‘991 14, 213 ‘999 
Express taxes. ......_.- 461 ,026 184,473 "921.619 143 
Int. & dis. on fund. debt 133 5092 132,324 266,227 276, ‘677 
Other deductions_-.____ 7,190 1,945 13,975 8,036 





x Rail transp. revenue $3,499,115 $3,152,182 $6,602,888 $6,146,279 
x Payments to rail and other carriers—express privileges—V . 144, p. 2498 


Reliable Stores Corp. (& Subs.)—Earnings— 


Period End. Mar. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Consolidated net profit 

after prov. for Federal 

income taxes and divs. 

on pref. stock__..__- $44,884 loss$35,708 $937,428 $647 ,341 
Earns. per sh. on 354,620 


shares common stock_ $0.13 loss$0.11 $2.65 $1.82 


The company, s consolidated net sales for the year ended March 31, 1937 
rare $9,368,668 as against $8,384,851 for the 12 months ended March 31, 


Corporation's share of the earnings of Frank Corp. (50% owned) has 
not been included in the above statement of earnin The profit included 
above for the three months ended March 31, 1937, is after ng an 
estimate of the bad debt and repossession losses. Federal. surtaxes on 
undistributed profits have not been deducted from the net earnings shown 











above. Such taxes for the full year 1936 amounted to $35.011.—V. 144. 
p. 2498, 2673 
Republic Steel Corp. (& Ne Riese 
3 Months Ended March 31— 937 1936 1935 
Operating profit ____._-- er BOY. 447 $4,170,842 $4,857,743 
Adjustment for minority interest __._ Dr21 465 Cr 68, yo. dealin ie 
Pt. ce adbucteécucedcaes $11,585,982 $4,238,998 $4,857,743 
Di. cet tinea eekeewne ee 1,255,051 1,347 ,822 760,451 
Depreciation and depletion __... ~~ 2,513,868 2,397, 148 1,976,415 
DCs. Given oascieudawne’ x2,250,000 75,550 233,830 
T.-C. Furn. preferred dividends... -_._.. 57,446 52,812 
OE ag ge pein a ag $5,567,063 $361,032 $1,834,235 
Earns. per share on 4,127,264 shares 
common stock (no par)....-.---- $1.22 Nil Nil 


x Includes provision of $925,000 for surtax on undistributed profits. 
—V. 144, p. 2673. 


Reybarn Co., Inc.—10-Cent Dividend— 

The directors have declared a dividend of 10 Fay per share on the com- 
mon stock, payable May 20 to holders of record May 5. An initial dividend 
of 25 cents per share was paid on July 20, 1936. 143, p. 122. 


Reynolds Spring Co.— Registers with SEC— 
See list given on first page of this department. —V. 144, p. 2843. 


Rheem Manufacturing Co.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2673. 


Rhode Island Public Service Co. 


Income Account, Years Ended Dec. 31 (Company Only) 

Income from subsidiaries: 1936 1935 1934 
Divs. (in cash) on common shares_. $2,653,678 $2,412,435 $2,412,435 
SE Me Pi nieces ene <eesem 0,461 139,721 155,436 
Interest on notes receivable - - - - - - 























Interest on advances - ~~. --.----- 11,756 fk eer 
sc encebdpiechuacuerqeensse $2,805,895 $2,561,552 $2,577,284 
Corporate & legal expenses - -_--.-.--- 200,926 43, 39,43 
Taxes (incl. Fed. income taxes) - - - - - 16,223 38,719 39,54 
RT en EE Ee wcccccwce: - cuthue  ‘ steadus 19,176 
Interest exp. & other charges - - ----- 271 eee > wWdeaes 
Net income for year. -—-.---------- $2,588,476 $2,476,781 $2,479,127 
Earned surplus Jan. 1-_-.--..----.-- 1,112,583 916,595 950, 
Profit on United Electric Rys. Co. 
bonds sold to trustee under agree- 
ment dated Feb. 1, 1928. .-------- 46,236 Sf io ew 
TE cecemnbndiannaes ede eeeehen tn $3,747,294 $3,424,968 $3,429,800 
Direct charges , surpl. applic. to 
PT naesesn6ientess. secmiea ().dabieeue 42,527 
Divs. (in cash) declared on pref. stk- - 991,452 991,452 990,972 
Jy “ee eee een 322,940 322,940 322,940 
On class B etocK..... ««--..-- -- 1,247,492 997 ,993 1,156,765 
Earned surplus Dec. 31_-_-------- $1,185,410 $1,112,583 $916,595 
Balance Sheet Dec. 31 (Company Only) 
1936 1935 1936 1935 
Assets— $ $ Liabtlities— ~ $ 
Cashin banks._.. $30,485 $335,913] Accts. pay. to affil. 
Notes rec. from a cos, (not subs.) . 34,030 $1,916 
subs. &accr.int. 425,071 # --.-.--- Accr. taxes (incl 
Int. rec. on bonds prov. for Fed. 
of United Elec. income tax) - - -- 19,650 28,652 
eee 70 231 70,228] Other accts. pay. 
Com, ‘stk. cost)30,187,144 30,186,779 & accruals _---_- Pepsaee <. Ge dede 
Bonds o1 United Pref. & class A divs. 
Electric Rys__.. 2,045,276 1,998,945 of Rhode Island 
Advances. __..... 330,613 299,009 Publ Serv. Co... 328,598 328,598 
Prepaid charges- _. 8,200 8,200} Other curr. liabil..  ------ 10,639 
Cash depos. with a Pref. stock __-__. 13,632,465 13,632,465 
trustee under b Class A stock... 4,440,425 4,440,425 
agreem’t, dated c Class B stock. _- 13,609,002 13,609,002 
Feb. 1, 1928_... 391 584] Earned surplus___ 1,185,410 1,112,583 
Organiza. exps-_ -- 264, 620 264,620 
Total.........33,362 032 33, 164 281 Total__-_-__-._..33,362,032 33,164,281 


a 495,726 shares. b 80,735 shares. c 2,268,167 shares. 
Consolidated Income Account for er a 











Gross oper. revenue— 1936 1935 1933 
Electric sales_ —_ ~~~ --- $11 602, 370 $10, $02. $19 $10, ors, 154 $10,040,513 
NG tne 6 dae 191,307 2 

Rev. from transporta'n. 4, 722,468 4, B08, O13 4 bas. 450 4,576,139 

Other -operating revenue 236:419 216,357 199/273 206,032 

Other income - - - ~~~ -- 169/328 105,266 127,900 113,911 
Total income - ----- -- $16,921,893 $15,880,678 $15,787,740 $15,138,115 

Operating expenses - - - - - 6, 741 6,290,910 5,836,860 6,634,107 

Purchased elec. energy - - : 267, 168 i. 468 Lae: . aieees 

Maintenance - - -----.--- 0:759 1,293,361 1,250,723 1,165,415 

| a I "329° 532 1,539,933 1,586,010 1,425,150 

Int. charges and amort. 
of discount - ~~ ------- 2,038,088 1,829,446 1,850,738 1,821,421 

Min. int. in earns. of Un. 

Electric Rys-------- 38 Cr604 317 55 

Depreciation — -~.------ 1,569,419 1,510,406 1,631,654 1,456,595 
Consol. net earnings-. $2,723,147 $2,222,756 $2,420,353 $2,635,370 

Divs. on preferred stock 991,452 991,452 989. 972 990,972 

Divs. on class A stock- -- 322,940 322,940 2,940 322,940 

Divs. onclass Bstock... 1,247,492 997 ,993 se $38" ae. <-sadaphee 
Balance, deficit - - ~~ -- a$161,263 $89,629 $50,324 a$1,321,458 


aS 


lus 
Noe No provision for surtax on undistributed profit. 
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Consolidated Balarce Sheet Dec. 31 





1936 1935 1936 1935 
Assets— $ $ Liabilittes— $ $ 
Cash in banks and Notes pay. to New 
on hand..-_-_-.-- 1,051,408 1,160,378} Eng. Pow. Assn. 
Accts. & notes rec. &accruedint_.. 745,966 1,176,042 
from sundry affil Notes pay.to Mass. 
cos. (not subs.) - 49,582 59,803 Lighting Cos... 601,550 }3# -..-..-. 
Accts. rec. (cust.). 1,544,241 1,337,436 | Notes & accts.pay. 
Accts. & notes re- to affil. cos. (not 
ceivable (others) a119,760 109,039 CE ee eae 276,196 140,255 
Inventories of sup- : Accts payable.... 379,939 285,500 
plies &applia_.. 920,423 807,769 | Accrued taxes._... 325,289 537,349 
Prepaid taxes, ins. Other accrued exp 246,070 148,646 
& otherexpenses 406,966 420,732 | Cust.dep.& tokens . 
Restricted depos. & outstanding.... 187,648 178,858 
cashinsink.fds. b 9,804 26,587| Pref. & cl. Adivs. 328,598 328,598 
Notes & accts. rec. Funded debt of 
from affil. cos., subsidiary cos_.34,871,000 34,261,600 
(not subs.) not Reserves & sus- 
Ce ee Sea (a rr pense credits___13,107,470 13,900,648 


Plants & prop’ties_82,014,468 83,036,781 
Construction work 
366,794 


orders in prog_-. 
counts & exp... 2,263,777 


Min. int. in United 
Electric . oF 135,792 138,746 
354,602 = stk. ($27. 

iis ssid aan 0 8. 632,465 13,632,465 

1,606,850 | Cl. PA atk. ($55 par) 4,440,425 4,440,425 

Cl. Bstk. ($6 par)_ 13,609,002 13,609,002 

Cons. earned surp- 6,140,105 6,141,844 


ES oc bow ee 89,027,517 88,919,979 ee a ad 89,027,517 88,919,979 

a Accounts only. b Restricted deposits only. 

At Dec. 31, 1935, eth had been made for payment of $776,261.50 
interest payable Jan. 1936 and at Dec. 31, $616. 259 payable 
Jan. 1, 1937, by deposits of like amount with deem: hese items are 
not included in the assets or liabilities. —V. 143, p. 1413. 


Richmond Fredericksburg & Potomac RR.—ELarnings 


Unamort. debt dis- 








March— 1937 1936 1935 1934 
Gross from railway____- $876,976 $726,922 $677,946 $655,370 
Net from railway ______ 280,462 180,209 182,131 196,925 
Net after rents________ 149,538 79,312 92,613 106,727 

From Jan. 1— 

Gross from railway ----_- 2,524,277 2,001,454 1,769, os 1,733,433 
Net from railway_____-_ 788,616 413,927 "333.201 "436,719 
Net after rents________ 392,046 152,892 135,224 203/333 


—V. 144, p. 2843. 


Rio Grande Brewing Corp.— Registers with SEC— 
See list given on first page of this department. 


Roan Antelope Copper Mines, Ltd.—Larnings— 





3 Mos, Ended March 31— 1937 1936 1935 
oe. See ee me £1,080,500 £449,500 £454,272 
Operating expenses, including London 

ine administrative charges - - - 395,500 253,500 325,608 
Provision for debenture stock int. and 

premium on redemption-_-_-_------ 20,000 22,500 22,923 
Reserve for depreciation. _____._---- 50, 37,500 37,500 

Est. profit, 7 to taxation.... £615,000 £136,000 £68 ,241 


—V. 144, p. 2498 


Rustless Seen & Steel Corp.—J/nitial Preferred Dividend 
The directors have declared an initial dividend of 624 cents per share on 

ee $950 convertible preferred stock, payable June 1 to holders of record 
ay 


Balance Sheet March 31 





Assets— 1937 1936 Liabilities— 1937 1936 
Cash in banks and Accounts payable. $209,675 $70,902 
on hand-- -__..$1,109,673 $92 ,646 | Accrued liabilities. 118,918 76,621 
y Receivables.... 325,513 134,183] Reserve for Fed- 
Inventories - - - - - - 674,052 444,706 era] income tax-_ 80,951 25,419 
Prep d & def. assets 20,508 13,564 | Ist mtge. 6% note 
z Fixed assets_... 1,111,331 716,516 payable to Fed- 
Other assets. _.-... Gat * ~ .asceed era] Res. Bank. = = -.---- 275,000 
ss 2 2 | Reserve for relining 
furnaces, &c - - - 2,000 2,000 
$2.50 cum. pref. 
ess otened ae 2c... 
aCommon stock... 847,171 366 ,698 
CUP da se 1,364,031 584,977 
TOU 4540< eee $3, 247, 746 $1,401,618 > ee $3,247.746 $1,401,618 





i After reserve for doubtful acopunte of $7,815 im, 1937 and $4,601 in 
1936. z After reserve for depreciation of $398,363 in 1937 and $510, 918 in 
1936. a Paprveenet by 847,627 (733,585 in 1936) no par shares after 

ety 120 (22 in 1936) shares held in treasury at a cost of $576 ($105 


in 
The earnings for the 3 peounes ended March 31 was published in V. 144, 
p. 2674.—-V . 144, p. 2844 


Ruberoid Fish dahlias 
The New York Stock Exchange has authorized the hsting of 292,628 
additional shares of capital stock (no par). the same to be issued to effect 
be 2 eo * 3 of = 146,314 shares of capital stock (incl. 13,712 shares 
y the cor ration and held .n its treasury) previously listed, 
inte nto 438, 942 shares.—V. 144, p. 2146. 


Rumford Falls & Rangeley Lakes RR.—Bonds Called— 
All of the outstanding 6% s.f mortgage gold bonds due Nov. ae 1948 have 
been called for redemption on May 1 at par and interest. Payment will 
be made at the Portland National Bank, Portland, Me.—V. 143, p. 2535. 


Rutland RR. ~~ Hatninge— 


March— 1937 1936 1935 1934 
Gross from railway _--~-- $314,136 $252,487 $249,610 $291,288 
Net from railway--_---- 8:9 def41,494 defl10,796 13,342 
Net after rents._.____- def6,434 def56,685 def28,074 def4 ,933 

From Jan, 1— 

Gross from railway ----~- oss. 508 742,315 740 ,066 800,973 
Net from railway ------ 5,777 def71,381 def34,404 8,896 
Net after rents__------ defies 726 def105,420 def80,099 def39,416 


—V. 144, p. 2674. 


(The) Ryan Aeronautical Co.— Registers with SEC— 
See list given on first page of this department.—V. 143, p. 1892. 


Safeway Stores, Inc.—Sales— 


4 Weeks Ended— 1937 1936 1935 1934 
JG Dtethucocaqenaud $26 MeL 94 $23,106,110 $18,842,638 $16. br 586 
|. |, SAREE 27 ale. 1237 > £70. 129 20:281.505 508.289 
BE sb nnenccancsuce 28.630 .009 6.706 20.770.761 iy "810. 088 


Ape. 17... ...-------- 29, $90. 845 35. “100: 634 21,321,010 17,630,191 


The company had 3,342 stores in operation on April 17, 1937, as agains 
3,378 a year ago.—V. 144, p. 2674. 


St. Louis Brownsville & Mexico Ry.— Earnings— 


March— 1937 1936 1935 1934 
Gross from railway -- —__- $972,673 $567 ,680 $414,441 $501,739 
Net from railway ------ 461,204 197 ,042 94,831 202,885 
Net after rents__------ 309,020 116,765 46,391 120,716 

From Jan. 1— 

Gross from railway -- - -- 2,680,668 1,703,666 1,399,740 1,351,799 
Net from railway -_----- 1,274,568 613,427 497 ,98 552, "343 
Net after rents__------ 879,573 388,616 308,296 343.170 


—V. 144, p. 2320. 


St. Louis Screw & Bolt Co.—Accumulated Dividned— 
The directors have declared a dividend of $1.75 core on account 
of accumulations on the 7% om. ong stock, par , payable May 1 
to holders of record April 36. payment was pt on March 22 
and Feb. 1, last, Nov. 1, Aug. 1, aay 4 He Feb. 29, 1936, and on Nov. 30, 
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We Deal in 
Scott Paper Co. Debenture 3s, due 1952 
Lehigh Valley Annuity 4%s and 6s 
Buffalo Roch. & Pitts. Ry. Cons. Reg’d 44s 
Philadelphia Electric Co. Common Stock 
Missouri Public Service Common Stock 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1628 Walnut Street Philadelphia 











1935. Accumulations after the current payment will amount to $22.75 
per share.—V. 144, p. 2146. 


St. Louis Rocky Mountain & Pacific Co.—Earnings— 
Period End. Mar.31— 1937—3 weer oe 1937—12 Mos.—1936 





Gross earnings......--- $526 .038 $373,641 $1,775,963 $1,306,658 
Expenses, taxes, &c-_--- 351,047 283,434 1,203.673 1, 365 
Interest, &c..........- A475 .200 141,641 172.728 
Depreciation & depletion 29,510 27,121 110,043 107 ,027 

Net income___...--. $112,005 $26,885 $320,605 $23 ,536 


—V. 143, p. 3856. 


St. Louis-San Francisco Ry. System—LEarnings— 
Period End. Mir. 31— 1937—Month—1936 1937—3 Mos.—1936 
Total operating revenue. $4,429,929 $3,730,971 $12,838,208 $11,049,803 
Total operating expenses 3,589,723 3,279,339 10,673,206 9,664,864 











x Net ry. oper. inc..... $482,804 $142,141 $939,731 $578,844 
Other income. ._...--- 12,443 23,071 37,578 62,805 

Tota! income--.....- $495,247 $165,212 $977 309 $641,649 
Deductions from income 7,560 8,283 18,126 22,582 
“ Bal. avail. for int.,&c. $487,687 $156,929 $959,183 $619,067 


x After charges of $123,039 for March, 1937, and $365,507 for period 
Jan. 1 to March 31, 1937, for accruals for Federal Kailroad Retirement 
Act and for Federal and State Unemployment Acts as compared with $84,- 
386 for March, 1936, and $123,021 for period Jan. 1 to March 31, 1936. 

Earnings of Company Only 


March— 1937 1936 935 934 
Gross from railway. --. $4,265,027 $3.576.657 $3.076.813 $3.431.262 
Net from railway--.---- 817.252 486.67 145.565 669.011 
ue after, sents a 507,948 226.265 def95.532 380,035 

rom Jan. 1— 
Gross from railway. ---- 12.362.734 10.592.869 8.957.595 9.904.352 
Net from railway --.---- 2.211.744 1,504,780 499.909 2,011,805 
Netafterrents _.....-- 1,156,257 842,705 def217,799 1,087,153 


—V. 144, p. 2320. 
St. Louis-San Francisco & Texas Ry.— /arnings— 


March— 1937 1936 1935 1934 
Gross from railway-.-_-- $128.554 $86 522 $67 .532 $78.100 
Net from railway --.---- 19.711 defl9.211 def25.649 def12,229 
Net after rents_-...._-- def25,197 def55.504 def49.031 def43 ,652 

From Jan. 1— 

Gross from railway - - --- 318.473 260.352 195,165 236.217 
Net from railway--.---- 6,177 def64.420 def75.845 def25.181 
Net afterrents -...---- def124,107 def170,591 def155,174 def116,911 


—V. 144, p. 2320. 


St. Louis Southwestern Ry.—Glines’ Committee Repre- 
sent 22% of Terminal & Unifying Bonds— 


E. Stanley Glines, Chairman of the protective committee for the holders 
of first terminal] and unifying monenee bonds has announced that his com- 
mittee now represents 186 individuals and institutions holding approxi- 
mately $1,790,0UU0 of the bonds of this issue, or more than 22% of the total 
of $38.063,000 outstanding in the hands of the public. Institutions which 
have authorized the committee to represent them include universities, 
charitable organization, religious bodies, fiduciary institutions, and banks. 

Other members of the committee are W. Rodman Pea y of Boston 
and J. Hambleton Ober of Baltimore. James Piper of Piper, Carey. & 
Hall, Baltimore, is counsel for the committee and H. H. Craig, 120 Broad- 
way, New York, is secretary. 


Earnings for March and Year to Date 
Period End. Mar.31— _1937—Month—1936 1937—3 Mos.—1936 




















Ry. oper. revenues_____ $1,984,216 $1,690,783 $5,379,739 $4,524,235 
Ry. oper. expenses____- 1,398,326 1,029,301 3,942,852 2,953,029 

Netrev.fromry.oper. $585,889 $661,482 $1,436,887 $1,571,206 
Ry. tax accruals & uncol- 

lectible ry. revs... - 112,711 97 ,892 332,404 245,911 

Railway oper.income. $473,178 $563,590 $1,104,483 $1,325,296 
Other ry. oper. income_. 24,511 24,602 71,187 71,474 

Totairy.oper.income $497,689 $588,191 $1,175,669 $1,396,770 
Deductions from raiiway 

operating income-__-__ 193,871 187 ,986 605,150 526,068 

Net ry. oper. income. $303,819 $400.205 $570.519 $870,702 
Non-operating income-_ 7,537 7.380 21.561 20,156 

Gross income_______- $311,356 $407 586 $592,081 $890,858 
Deduc'ns from gross inc_ 273.128 272,817 811,623 917,119 

Net income. .-....-- $38,228 $134,769 def$219,542 def$26,261 
—V. 144, p. 2844. 

San Antonio Uvalde & Gulf RR.—Earninas— 

March— 1937 1936 1935 1934 
Gross from railway - - _-- $134.735 $124.629 $87 .664 $128.890 
Net from railway ---.---- 35.029 48.53 16 680 56.864 
Net after rents. -....__- def846 19,767 def5.980 30,241 

From Jan. 1— 

Gross from railway --~-- 384.740 343.097 225.506 338.457 
Net from railway --_---- 102.519 115.242 24,239 143.191 
Net after rents. __.._._- def2,548 22,192 def47,797 63,747 


—V. 144, p. 2320. 
San Diego Consolidated Gas & Electric Co.—Balance 








Sheet— 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— 
Cash on hand, de- Accounts payable. . 202,912 177,413 
mand deposits & Divs. pay. on pref. 
time deposits... 1,708,755 1,185,754 a er 110,119 110,119 
a Accts. and notes Accrued liabilities. 866,735 565,889 
rec. (customers) 580,220 531,097 | Indebt. to affiliate 17,511 11,911 
Materials and sup- ~ | Lo g-term debt_.--15,500,000 15,500,000 
plies (atcost)._._. 461,211 410,024| D-ferred liabilities 319,927 427,831 
Oth. current assets 61,988 45,936 | ILeserves-.--.----- 9,116,269 8,542,828 
Invest'ts (at cost) - 30,600 30,600 |7% cum. pref. stk. 
Fixed assets ---..-- 39,166,938 38,817,285 (par $100) ----- 6,292,500 6,292,500 
Deferred charges... 2,295,525 2,357,141|Com. stock (par 
$100) . ..------10,032,500 10,032,500 
Earned surplus... 1,846,764 1,716,849 
,, 44,305,237 43,377,840 | er 44,305,237 43,377,84 





a After reserve of $120,332 in 1936 and $119,371 in 1935. 


The income account for year ended Dec. 31, 1936, was given on 
March 6, page 1616.—V. 144, p. 2675. 
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San-Nap-Pak Mfg. Co., Inc.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1616. 


Savage Arms Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cent per share on the com- 
mon stock, no yee value, payable May 28 to holders of record May 15. 
A dividend of $1 was paid on Vec. 15, last, this latter being the first distri- 
bution made on the common stock since September, 1931, when 25 cents 
per share was distributed.—V. 144, p. 1800. 


Scherer Leather Co.—Registers with SEC— 
See list given on first page of this department. 


Schiff Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2844. 


(B. J.) Schlesinger Co.—Listing— 

Effective April 16, 1937, the San Francisco Stock Exchange listed two 
issues of the company, the new company formed to succeed B. F. Schie- 
singer & Sons, Inc. he new issues consist of 45,788 shares of common 
stock, no vaiue, and 58,042 shares of 7% cumulative 
$25 par value. Issues of the old company, consisting of 97,627 shares of 
ciass A common stock, no par value, and 29,021 shares of pref. stock, 
$100 par value, were removed from the list of the Exchange at the close of 
business, April 15, 1937. 

A pian for reorganization, resulting in the formation of the new com- 
Pany, was approved by stockholders of B. F. Schlesinger & Sons, Inc., at 
a meeting bad Feb. 8, 1937. Under the plan, holders of the $100 par value 
pref. stock received two shares of new 7% pref. stock, $25 par vatue, and 
two-thirds of a share of new common in exchange for each share of old 
pref. held. Class A common stockholders received one share of new com- 
mon for each five shares of old class A held. Class B common stockholders 
received one share of new common in exchange for each 12% shares of old 
class B common held. Assets taken over by the new company include all 
stock of Kahn Department Stores, Inc., operating Kahn's in Oakland; 
Northwest Department Stores, Inc., operating Rhodes Brothers in Ta- 
coma; and Olds, Wortman & King, Inc., operating Olds, Wortman & King 
in Portland, Oregon.—V. 144, p. 622. 


Scott Paper Co.—Earnings— 


3 Months Ended— April 4,°37 Mar.29,'36 














Net sales. ——-<- == =< - aa — oa n= = a7 $3,448,566 $2,861,297 
Materials, tabor, repairs, maint. and expenses, Xc., 
Ps SOR CE... coscGubuondetdaedenmne 2,003,679 1,584,968 
De vectation eats egos pameteczessesraswsor 154,458 147,855 
Selling, admunistrative and general expenses, incl. 

freight paid on goods sold.................--- 946,739 818,908 

Ss ts nee dabinnkee abe Gias $343,690 $309 565 
CUE DAN. . ccneccsncdatetnddtaweduscebace 11,579 10,477 

EE SRS... i acceso nsendascscosuscen $355,269 $320,043 
Interest on 34% % debenture bonds...........-... ; ae 
Cl SS. 5. cn cdidecnhbneeninniniatnonee |. <-aipewn 1,226 
x Provision for Fed. income & capita tock taxes... 56,156 52,022 
Provision for Pa. income and capital stock taxes. -_ 41,359 32,195 

TIN GRR, a ccn bkcteendmeccenanceneegs cus $257 .276 $234,601 
DEVIEs GO DHUTTE HE cw wcnceéccaccenesces 8 64 KSete 27,511 
Ce Ce GE PUN ce neccetdsceces saewese 142,495 113,960 

Das Te GOR, 5 cds nn Sow enthbreiaedennn< $114,781 $93,130 
Per share cogapereste based on 569,983 shares 

outstanding— 
TEE ic. cntdceanndancunetectdanhedéeatte $0.2 $0.20 
RE oc we cknkdsdanndWdenibaneebacdntated $0.45 $0.36 


x Federal undistributed profits tax is not provided for. The amount of 
this tax is dependent upon the ratio of dividends paid to net income for the 
year and is not now ascertainable. 

Condensed Statement Comparing Current Assets and Current Liabilities 





1937 1936 
Cc nt assets— 
eae. ied io En nde masemebee $1,899,620 $947 864 
Be GE Si BEDE cnpndinhedsatheceanens 2.326.857 2,404,531 
Tete GE EEE. . ccnsrenencencaseqenmesi $4,226.477 $3,352,395 
TAR SURGES BNR. on ne ccevevaecneesacnete 1,042,764 699.970 


In commenting on the results of operations, Edward S. Wagner, Ist 
Vice-Pres. & Treas. said, ‘‘A 20% increase in volume of business enabled 
the company to show higher earnings despite a rise in costs for materials 
wages and salaries. Spot pulp prices are today double their 1932 low an 
60% higher than during the first quarter of 1936." 

0 estabiish a controlled source of raw material, company and the Mead 
Corp. have now under construction a pulp miu at Brunswick, Ga. This 
piant will produce tleached sulphate pulp from the large suppty of southern 
pine timber available in that region and will be in production by the end 
of the year. 

To finance the construction of the new Pal mill, Mead Corp. and Scott 
Paper Co. each have agreed to purchase 300,000 of the common stock of 
the operating company, Brunswick Pup & Paper Co., at par. Scott Paper 
Co. has also purchased $3,000,000 first mortgage 6% 15-year bonds. 
An issue of $4,000,000 of 314% debenture bonds was recently sold by 
Scott + - to finance the purchase of the pulp mull securities.—V. 
144, p. 2499. 


Seaboard Air Line mv —Rarniage— 


March— 193 1936 1935 1934 
Gross from railway___-- $4,489,365 $3,686,165 $3,497,835 $3,611,631 
Net from railway... -- 1,373 406 871,610 3,633 909 656 
Net after rents......-- 882,128 503 ,543 481,789 454,762 

From Jan, 1— 

Gross from railway---_-- 12,389,107 10,003,344 9,187.715 9,993,013 
Net from railway_...-- 3,419,032 1,807,050 1,690,489 2,476,939 
Net after rents._....-- 1,948,658 656,224 609,581 1,210,216 


—V. 144, p. 2320. 
Sears, Roebuck & Co.—Sales— 


1937 1936 1935 1934 
Ee ers Ss, $30,725,423 $25,541,825 $18.842.638 $16,486.586 
40,175,309 33,965,053 29.007.986 22,362,353 
43,412,493 36,034,157 31,435,278 23,731,274 
75-Cent Dividend— 


The directors on April 26 declared a dividend of 75 cents per share on the 
common stock, no par value, payable June 15 to holders of record May 15. 
A similar payment was made on March 15, last, and previously r lar 
quarterly dividends of 50 cents per share was distributed. In addition 
an extra dividend of $2.50 was paid on Jan. 7, last, an extra of $1.75 was 
paid on Dec. 15, 1936, and a special dividend of 50 cents per share was 
distributed on Dec. 16, 1935.—V. 144, p. 2499. 


Securities Acceptance Corp.—Larnings— 


Earnings for 3 Months Ended March 31, 1937 

Earned finance, interest aid insurance income_-__....--.----- $182,008 
Dees Se Sc oe oe. tL ccc ncn ehewouaubbiene ee 41,392 
Cee Gee SN Lop accmowsnscnosbnaneaus 77,862 
Fixed charges on 5% debentures._................-.---.-- . 8,022 
ee ne  cigcabbanbinnboneena 451 
Adjustment of accrual Dec. 31, 19386...............--------.- Cr360 

Te ks eetumek ne ca wueWeuLbbecabesnennees $47 ,642 
Selene, 1706. - Bh, BOs ds ddd ddnnnoocsahibedsntaaawateeds x43 ,912 

a ee ee Le oe en ne a eae nnd $91,554 
Dividends on preferred stock... ..........2..-...-.-...---- 5,489 
Eves Gh momen BONUE.. 6.26... acca cacies ckcwenenboe 20,304 

Raison: BEI Bae MO adie ome e occ cccbsccknssesunscune~ x$65,761 
Earnings per share common stock. ___........-------------- y$1.25 


x Includes $7,117 of capital surplus not available for dividends under 
restriction provided in trust indenture for 10-year 5% convertible deben- 
tures dated June 1, 1936. y Based on average number of shares outstand’g. 
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Comparative Balance Sheet 

Assets— Mar. 31 '37 Dec. 31°36 Liabilities— Mar.31’°37 Dec. 31°36 

Se $437,793 $482,027 | Coll. trust notes..$2,257,000 $1,734,000 

Notes receivable... 3,864,358 3,247,973| Coll.trust bonds... 290,000 290,000 

Repossessions - --- 20,550 6,698 | Accts. pay. & accr. 77,903 80,168 

Acc’ts receivable_ - 18,826 11,058] Div. payments_--. Set ‘kemeee 

Cash value life ins. 11,423 11,423} Dealers’ loss res-_- 70,470 61,871 

a Sinking fund_--_- 9,124 9,124] Res. for credit loss 58,698 54,625 

Deferred charges - - 93,833 83,263) Def'd income.... 224,449 210,262 

b Automobiles---- 8,616 7 ,666|5% conv. debs... 500,000 500,000 
Furniture & fixt's. 12,898 12,954|6% cum. pref. stk. 

(par $25)...... 365,900 365,900 

Com. stk. (par $4) 541,448 531,448 

Capital surplus-- 7,117 7,117 

Earned surplus... 58,644 36,795 

TOE ccvcacacs $4,477,422 $3,872,188 TOME ickconest $4,477 422 $3,872,188 





a For redemption of debentures. b Used in the business at depreciated 
amounts.—V. 144, p. 2147. 


Shamrock Oil & Gas Corp.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 4014. 


Shawmut Association—Larnings— 








3 Mos. End, Mar, 31— 1937 1936 1935 1934 
Total income --.......- $90,475 $77 .522 $50,446 $69,317 
DNORONR. ). Jud aeataus 22,94: 10,580 9,388 9,732 
Fed. capital stock tax.._ 8,200 8,600 1,500 1,200 

Net earnings - - - -.--- $59,332 $58,342 $39,558 $58 385 
Dividends declared _ ~~~. _ 39,993 39,991 39,990 40,205 

itn wan ettenbinin $19,339 $18,351 def$432 $18,180 


Surplus Account March 3 

‘ F 1936 1935 1934 
Capital surplus, Dec. 31 $2,783,005 $2,781,992 $2,771,408 $2,715,628 
Adjust. of prior periods Dr392 Cr3 ,086 


ds _ 
Loss on securities sold. -Prof101,221 


prof44,982 66,596 1,402 
Net profit for period after 
dividends (as above) -- 19,339 18,351 def432 18,180 
Net credit arising from 
peeennee ar een... code: caked ine Dr935 





Capital surp., Mar. 31 $2,903,565 $2,845,325 $2,703,688 $2,734,557 
—V. 1:4, p. 1299. 


Selby Shoe Co.—17'o0 Pay 40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the com- 
mon stock, 10 par value, payable May 5 to holders of record April 24. Pre- 
viously dividends of 50 cents per share were distributed each three months. 
Der, Seales record of dividend payments see V. 140, p. 2720.—V. 143, 
a 2. 


Shell Union Oil Corp. (& Subs.)—Earnings— 

The earnings for the 12 months ending March 31, 1937 follows: Operat- 
ing earnings (after eliminating inter-company sales), $241,199,684; costs, 
selling and general expenses, together with taxes other than Federa)] income 
taxes, $184,472,458; profit, $56,727,226; other income and credits, together 
with equity (net) in oper. results of affil. cos., not consolidated, $4,492,855; 
totai income and credits, $61,220,080; property provisions and abandon- 
ments, $34,865,891; interest on funded debt and serial notes, together with 
amort. of debenture discount and expense, $2,248,373: provision for 
Federal income taxes less amount applied against profit on saie of investment 
in affil. co. (no prov. for Federai surtaxes on undistributed earnings con- 
sidered necessary), $2,388,857; proportion of earnings of sub. cos. appic- 
able to minority stockholders, $69,603; net income from operations, $21 ,- 
647 355; profit realized on sale of invest. in affil. co., less proportion of 
Federal income taxes applied there against, $2,839,503; net income from 
operations and profit on sale of investment, $24,486,859. 

The consolidated income statement and balance sheet for the 3 months 
ended March 31 was published in V. 144, p. 2845. 


Sherwin Williams Co.—$1 Ertra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of like an.ount on the common stock, 
par $25, both payable May 15 to holders of record April 30.—V. 144, p. 291. 


Sierra Pacific Electric Co. (& Subs.)—LZarnings— 
Per, End. March 31— 1937—-Month—1936 1937—12 Mos.—1936 


Operating revenues -- - ~~ $136,743 $129,417 $1,741,660 $1,628,268 
Gross inc. after deprec. 53,588 49,143 686,594 585,365 
Dre CE heckeantn. 9 “dddebn | **' Resouces 559,980 458,778 


il provision has been made for Federal surtax for 1937—V. 144, 
PD. ’ 


Simmons Co.—Listin 

The New York Stock Exchange has authorized the listing of $10,000,000 
4% debentures due 1952 and to be dated April 1, 1937, due April 1, 1952 
«convertible from June 1, 1937, until and incl. March 31, 1942, unless 

reviously redeemed); upon official notice of issuance following paynient 
n full therefor py stockholders or assigns exercising rights or by under- 
writers; 166,666 additional shares of conimon stock (no par) upon official 
notice of issuance upon exercise of the right of conversion appertaining to 
the 4% debentures, and 25,000 additional shares of common stock, upon 
official notice of issuance upon exercise of options authorized to be granted 
to certain officers and en:ployees, making the total amount of common 
stock applied for 1,324,902 shares. 

Purpose—The net proceeds to be received by the company upon the sale 
of the debentures are to be used, so far as now deter : inable for the redemp- 
tion or dischar,e of the following securities in the following order: 

; eels 1 to retirement of the outstanding serial 5% debentures, dated 
an. 1, 5. 

$1,078,300 through advancement of funds to a subsidiary, Rosemary, 

je.» ? 4: > aed of latter’s outstanding collateral trust 6% bonds, dated 
uly 10, 1928. 

$6,710,580 to retirement of outstanding 15-year 5% debentures of 
company at 102, there being $6,579,000 such debentures outstanding after 
deducting the amount held in treasury. 

The remainder of the net proceeds, approximately $1,394,530, wil be 
used for working capital. 

Offer of Deventures to Stockholders and Underwriting—Company will offer 
to stockholders rights to purchase $9,941,000 of the debentures at the rate 
of 1-57 of $500 of debentures for each share of comm on stock held. It is 
contemplated that the remaining $59,000 of debentures, together with any 
unsubscribed debentures, are to be purchased by the underwriters. 

Company will 1.ake such offer by issuing subscription certificates to its 
stockholders. Each share of common stock will entitle the holder thereof 
to one right to subscribe to 1-57 of $500 principal ai: ount of the debentures. 
The debentures will be issuable only in denois. of $500 and $1,000 each, and 
rights will be exercisable only in amounts calling for $500 or intezra] mul- 
tiples thereof, of the debentures. The subscription price will be 100%, plus 
int. from April 1, 1937, to and incl. the expiration date of the rights. The 
subscription certificates will limit the rights to expire on the 20th day after 
the record date. The subscription price will be payable in full at the time of 
subscription at or before the expiration of the rights.—V. 144, p. 2845. 


Sioux City Gas & Electric Co.—Larnings— 











12 Months Ended March 31— 1937 1936 
CIGD SE a cin eo b add edeesutes dcnwnecsan'e x$2,998,795 $2,779,780 
Operating expenses and taxes._.......--------.- yl, 701 1,821,789 

ee CONE oii ann 64.0 ha cebsocnewhiian d $1,142,094 $957,991 
Interest on funded debt _-~---......-..--.------ 457,558 543,277 
Interest on unfunded debt -_--.......--.-------- 6,24 73 
Amort. of debt discount, premium and expense, &c. 78,615 28,500 
Interest charged to construction_............--- Or1,771 332 

NE. An do os Chee canes ockaw siniwee dS $601,446 $378 ,650 
Preferred dividends accrued-_-_-........---.----- 335,678 335,678 

OIGROR oc nc nawcnw desi ead = bain’ 3 $265,768 $42,972 


x Includes div. on com. stock of lowa Public Service Co. of o, cee. y Itis 
estimated that the company had no liability for either 


ederal normal 


Chronicle 3019 


income tax, Federal surtax on undistributed profits, or State income tax 
for the calendar year 1936, on the basis of claiming for tax purposes certain 
deductions not shown in the —— statement of income he gp em | 
principally premium paid on retirement of, and unamortiz discount 
and expense applicable to, certain bond issues which were refunded during 
the year 1936. In the accounts and financial statements such premium, 
discount and expenses is being amortized ovér the original lives of the 
refunded issues. Accruals for such taxes for the period Jan. 1 to March 31, 
1936, which are included in the 1936 column above, were reversed in July, 
1936. Since Jan. 1, 1937, normal provision for Federal and State income 
taxes has been made, but no provision for Federal surtax on undistributed 
profits has been made.—V. 144, p. 2675. 


(William) Simon Brewery—Eztra Dividend— 

The directors have declared an extra dividend of 2 cents per share in 
addition to the regular quarterly dividend of like amount on the capital 
stock, a) $1, both payable May 29. Similar payments were made on 
a SE ; hes extra of 10 cents was paid on May 31, 1936. See also 

. , D. . 


Sioux City Service Co.—Earnings— 








Years Ended March 31— 1937 1936 
ee Ce cameate we alemanaene $496,461 $466,504 
Operating expenses and taxes. -_-.......----.----- 426.970 410,345 

a i a $69,491 $56,158 
eres cn fue Bas... . «6 conc eccctceecceue 60,589 62.745 
Amortization of bond discount and expense-.----- 2,831 2,932 

NE ta ais cates in ceadincan o aoe ceca inate ection dt $6,071 def$9 ,519 


Note—No provision bas been made for Federal surtax on undistributed 
profits.—V. 122, p. 3455. 


Socony-Vacuum Oil Co., Inc.—Annual Re port— 


In a letter to stockholders accompanying the annual report, John A- 
Brown, President, stated in part: 

“The company's domestic and toregn sales of products (excluding 50 
owned companies) amounted to 113,260,000 barrels, an increase of 11.9% 
over 1935. Volume of business abroad showed satisfactory increases. 

ee expenditures in 1936 (not including 50% owned companies 
were $76,500,000, of which $43,500,000 was for crude oi] development an 
properties. Net fixed assets increased $24,202,464 and miscellaneous in- 
vestments and advances increased $6,014,697. It is expected that capital 
expenditures in 1937 will equal those of 1936. 

*‘Bank loans incurred in 1935 for oeene operations were reduced 
$8,100,000 during the year. ‘Total long-term debt at the end of the year 
was $68,372,972, which is a reduction of $32,276,890 during the five years 
ended Vec. 31, 1936. 

‘“‘Cash and marketable securities decreased $15,681,933 in 1936, but the 
increases in receivables and a small increase in inventories resul in a net 
decline in current assets of only $9,787,907. Current liabilities were up 
$10,779,211, caused by a great increase in taxes payable at the end of the 
year, larger accounts payable and substantial purchase obligations, mostly 
due to purchases of properties for crude oil production operations.” 

Gross crude oil ee by the company in the United States was 
48,293,362 barrels for 1936, an increase of 9% over the year 1935. Gross 
production abroad, including half of that of 50% owned companies, showed 
about the same increase and amounted to a little over 11,000,000 barrels. 
Crude runs to stills at home and abroad averaged 265,279 barrels daily, 
an increase of 10% over 1935. 

With respect to industrial relations, Mr. Brown stated: 

“The company's domestic and foreign payrolls during 1936 were $79,275,- 
387, not including companies in which a 50% share interest is owned. The 
company pays at least prevailing rates for similar work in each community. 
The maximum working week for its employees (with some special exceptions 
in production and marketing) is 40 hours or less. Since the business is 
largely free from seasonal changes, employment is relatively steady. 

“Socony-Vacuum has long followed the policy of collective bargaining. 
Questions of wages, hours and working conditions have been successfully 
settled in conferences. ‘The company’s management has stated its willing- 
ness to confer with any employees or their properly appointed representa- 
tives regardless of their labor affiliations. 

‘The company’s arrangements with employees provide vacations and 
sick leaves with pay and allowances to employees whose services are termi- 
nated through no fault of the employee. he company continues to carry 
on its own established annuity and insurance plans.’’ 

Including State and Federal gasoline taxes, Socony-Vacuum paid taxes 
in the United States of $101,638,452 in 1936. It is pointed out that while 
the average price of gasoline for 1936, without the tax, was nearly 33% 
less than the average of 1926, taxes on sales of gasoline were 122% higher. 

Consolidated Income Account for Calendar Years 


1936 1935 1934 1933 


$ 3 $ 
Gross oper. income----- 518,560,374 472,560,181 469,147,169 459,469,313 
Costs, operating & gen- 
eral expenses. _...-~- 400,961,459 396,538,802 390,753,791 383,945.380 
Self-ins. preis.charged.- $$__--_. 2,079,030 1,888,531 2, ° 
Federal and other taxes_y40,857,433 9,479,918 x10,703,602 12,862,962 


Operating income_--_ 76,741,482 64,462,429 65,801,245 60,459.674 


Reserve for depletion & 
lease amortization.... 6,000,389 5.15) 734 $775 008 3,859 527 


Intang. develop. costs..  2850,444 f 04 2, ,003 
Depreciation. —-.-..---- a30,252,285 a30,704,698 29,270,062 30,875,459 


Net oper. tag 39,638,364 22,438,345 26,111,126 23,711,686 


Non-oper. inc. (net)— 
Int. & divs. received __ 9273. 11,948,972 7,559.997 2,954,445 














Miscell. inc. (net) ---- , ,530 762,550 575,810 
Profit on for.exch.... 1,366,604 1oss65,314 55,822 1,611,577 
11,342,365 12,733,188 8,378,368 5,141,833 

Less Interest paid (other 
than on funded debt). 1,751,041 1,716,251 1,484,429 1,562,426 
9,591,324 11,016,937 6,893,939 3,579,407 





Income before interest & 
discount on fund. debt 49,229,688 33,455,282 33,005,064 27,291,093 
Int. & discount on fund- 








ey RR eee 1,928,622 2,730,209 3,910,441 4,368,422 
Prem. & exp. on bonds 
called forredemption- -..... Raeedee: —+ ecstue+ |. eeeeee 
Prov. for loss on miscell. 
es, 2. See... nn ) — Seweae  - nedese.il. .. ne 
Res. for future loss on 
foreign exchange----- 1,300,000 Dc ah ieade, , << auneeiamiies 
Misc. deduc’s from inc- - 277 ,122 eee: “ndaade .. > ae z-° 
43,173,943 26,556,890 29,094,623 22,922,670 
Provision for inc. taxes __ See y 4342.168 4.567 080. .... anncee 
Applicable to minority 
interest (net)......-- 264,580 Cr311,164 136,232 377 ,209 
Net profit accruing to 
corporation ......- 42,909,363 22,525,892 24,121.297 22,545,462 
Dividends paid______-_- 21,805,123 9 442 18,652,561 10,829,272 


Shs. cap. stk. (par $15)_- 31,151,071 31,151,075 
h $1.38 $0.72 

a Depreciation, retirements and other amortization. 

x Taxes other than income taxes. 

y Taxes included above: Federal, State and foreign income taxes, $7 ,970,- 
299; Federal undistributed profits taxes, $1,192,777: Federal excise taxes 
(in cost of sales in 1935), $20,034,262; pepe and miscellaneous taxes 

264 na . 


31,154'278 30,905,005 
$0.76 $0.71 


$11,660,093; total as above, $40,857 ,43 dition, there was collected 
for States gasoline taxes amounting to ,422 ,956. 
a of intangible development costs capitalized after Dec. 31, 
Consolidated Statement of Surplus for the Year Ended Dec. 31, 1936 
Capital Surplus Dec. 31, 1935, $113,182,673; adjustment arising from 
acquisition of minority shares, &c., $103,151; total, $113,285,824; reversal 
of adjustments of value of fixed assets and relative reserves for depreciation 
and depletion made on the books of subsidiary in 1927 in connection with 
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settlement of Federal income taxes for years prior to acquisition of said 
subsidiary and sd nt of reserve ~ depletion at that time, $6,732,309; 
balance, Dec. 31, 1936, $106,553, : 

Earned Surplus—Balance Dec. "1935, $33,553,386; net income for 
year, ,909,362; profit on an s debentures rere Oi urchased, $40,203; 
miscellaneous adjustments (net), $114,999; 3 Rotel, $76,617 ,952; provision 
for funding past service annuities (less divi ends receiv ,964, : 
dividends paid during year, $21,805,123; adiuetmnents ce) * prior years’ 
Federal income FS am and interest thereon, $635,249; balance, Dec. 31, 


1936, $51,213,3 
Consolidated Balance Sheet Dec. 31 





1936 1935 
Assets— $ $ 
able ee ie ea ie wil 39,710,446 33,592,858 
c Marketable securities at cost.......-.-------- 14,967,323 36,766,844 
Accounts and notes receivable -_........-----.--- 52,564,017 48,720,456 
Crude & refined products, at lower of cost or mkt. -119, 048,578 sae { 807,874 
Materials and supplies at cost...........------- 9.714.346 ,584 
d Socony-Vacuum Corp. stock....-....---.----- 799, ; ‘799.780 
Invest. in & advances to affiliates & others_-.-~- 133 ,522 O36 131,507 340 
a Real estate, producing properties, pipe lines, re- 
fineries, vessels and distributing stations------- 424,296,564 400,094,099 
Prepaid and deferred charges..........--------- 7.889.947 7.485.790 
es i ene peas ashwnecndoune 806,513,037 789,679,626 
Liabilities— 
pS IEEE LEER LA TENTS OTT 40, 7: 300 33,990,544 
SE EE BE EUR son on co ntanne cwnseckene 8,114,296 12,285,491 
I En ame eed amemats 14,827,451 9'014:424 
i ee PS... csscneukdcesunannete 13;500;000 21,600, 
Reserve for future loss on foreign exchange. --. ~~~ 1,800,000 500,000 
Advances from Standard-Vacuum Oil Co..-....-- 17;884.746 16,618,051 
Funded debt—Socony-Vacuum Oil Co., Inc., 
Se ee... an oncndcoeeaneeden ~ 50 ,000,000 50,000,000 
Com agnie Industrielle des Petroles 5% serial 
ntures, maturing 1938-1955_--....----- 2,123,752 3. 173. 743 
gcekoae a RC 89 7.223, 170 6,078 
es. a ok cand Maen ene oat 1.983 860° 460 
Minority int. in cap. stk, & surp. of sub. Mano, 2,9 46 3,259,926 
ee Sees Weeee (Se ELD). ccnneseccntnnassavene 475, "826 ‘T80 475,626,840 
oe tach uted adndiobnkaswnwnaieice 106,553,515 113,182,673 
i oo, San esittide ili arta wo in ide gala eh 13 “Baa 33, 558 rit 


Ee SRN soni wine cece cue gnensecsows 


WE ccdadecanse wan cneaeebdn cecetnnnaee 806,513,037 789,679,626 

a After reserves for depletion, Sapeguntiee and amortization of $488 ,671,- 
397 in 1936 and $492,604,486 in 1935. b Includes 895 shares still to be 
issued in 1936 (1,205 in 1935). ec Market value, $15,175,760 in 1936 and 
$36,683,539 in 1935. d 557,381 shares at cost. —V,. 144, p. 2845. 


Skenandoa Rayon Corp.—T0 Recapitalize— 

Stockholders of the corporation will consider at their annual meeting on 
May 26 a plan of recapitalization providing for the exchange of 1.4 shares of 
new 5% convertible prior preferred stock, plus $5.50 in cash, for each share 
of present $7 convertible preferred stock, on which arrears on July 1 will 
total $45.50 a share. No-par common stock is to be exchanged share for 
share for $5-par stock. 

Roy K. Ferguson, President, says the need for a plan of readjustment 
of capital arises from the arrears of dividends, which should not be paid 
in cash at this time as it is desirable that the corporation retain its present 
working capital to finance the purchase of additional machinery and equip- 
ment required to handle a substantial increase which is now taking place 
in the volume of business.—V. 143, p. 1574. 


Solar Aircraft Co.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1976. 








Spokane Portland & Seattle Ry.—Larnings— 

March— 1937 1936 1935 1934 
Gross from railway - - -- - $794,682 $602,507 $560 342 $482,722 
Net from railway__-_--- 315,061 178,493 179,808 231,871 
Net after rents.______. 209,625 49,215 92,887 152,765 

From Jan. 1— 

Gross from railway - - --- 2, O77. 300 1,612,706 1,429,304 1,152,150 
Net from railway____-- 396,603 348,330 461,599 
Net after na iste oes 348° $82 33,097 84,311 231,293 


. 144, p. 2321. 


reviaay "on Pulp Co.—Jnitial Dividend— 
The directors have declared an initial dividend of 25 cents per share on 
the new common stock now outstanding payable May 25 to holders of re- 


cord May 15. The company recently paid a stock dividend of 300% on 
= a me stock. See V. 144, p. 1299 for detailed dividend record. 
ae. p ie 


Southern Bell Telephone & glo Co.— Earnings 











Period End. Mar. 31— Sag re 937—3 Mos.—1936 
Operating revenues - - --- $5,357,154 $4,813,007 gi ive 001 $14,085,523 
Uncollectible oper. rev- 20,978 ii’ 521 62) 985 36,1 171 

Operating revenues... $5,336,176 $4,801,486 $15,451,016 $14,049,352 
Operating expenses -- - - - 3,453,371 3,094,690 9,998,983 9,263,313 

Net oper. revenues... $1,882,805 $1,706,796 $5,452,033 $4,786,039 
Operating taxes...___-- 710,808 605,890 2,069,670 1.768.987 

Net oper. income__-- $1,171,997 $1,100,906 $3,382,363 $3,017,052 


—V. 144, p 2675. 


Southern California Edison Co., Lee Earnings 
Period End. Jan. 31— 1937—Month—1936 937—12 Mos.—1936 





Gross earnings. ....---- $3,383, {20 $3,282, ais $42 121,645 $38,262, eee 
DI . chenaaccaa~ 121 758,126 9.753.951 9.245.059 
es 551,669 503,326 6,301,463 4,483,780 

Total net income_---_- $2,174,936 $2,020,961 $26,066, zl $24,533, £40 
Fixed charges. __.._.-.- 590,089 613.546 7, 
Depreciation___.._..-- 456,637 410,141 5,669, 950 4,751, 379 





Balance for surplus... $1,128,309 
—V. 144, p. 1976. 


Southern Colorado Power Co.—Balance Sheet Dec. 31— 


$997,274 $12,891,595 $11,974,366 








1936 1935 1936 1935 
Assets— $ Liabilities— $ $ 
Cash - - 226,811 176,221} Accounts payable_ 55,913 41,569 
Cash deposited tor Accrued liabilities - 511,643 531,808 
bond interest - 206 ,79C 206,790 | Indebt. to affil_-- 1,761 1,437 
x Accts.& notes rec 336,525 318,436 | lst mtge. gold bds. 
Matis. & supplies ser. A, 6%, due 
(at cost) . . ----- 223,720 210,429 July 1, 1947__-- 6,893,000 6,893,000 
Other curr. assets. 55,982 56,659 | Deferred liabilities 265,828 273,653 
Investments - - - - - 9,703 7,703 | Reserves - ------- 893,297 719,870 
Prop., plant & eq. % cum. pref. stk 
(inel. intang’les) 16,143,846 16,081,024 ($100 par) -_---- 4,251,600 4,251,600 
Deferred charges.. 816,929 774,029} Class A com. stk. 
($25 par)....-- 2,750,000 2,750,000 
Capital reserve... 2,228,673 2,228,673 
Gs a ose mace 168,591 139,681 
Total... -.- .- 18,020,306 17,831,292 Se 18,020,306 17,831,292 
x After reserve of $64,504 in 1936 and $57,247 in 1935. 
Note—The income account was given in ‘‘Chronicle ’’’ of March, 6, 
page 1617.—V. 144, p. 2676. 
Southern Pacific San Herninge— 
March— 1937 1936 1935 1934 
Gross from railway ___ ~~ $14,553, red $11, 165, 783 $9,317,669 $8,698,334 
Net from railway___ __- 80,470 2 32 370 


’ * ’ , ’ , 


Ne otter anes stata hab tu 1,773,366  1,233:615 1,045,597 1,069,429 
rom Jan, 1— 

Gross from railway ----- 41,811,598 31,454,260 26,309,572 23,813,447 
Net from railway----_-- 10,077, aoe 6,950,274 5,811,379 4,817,145 
Net after rents_.._..-. 5,163,966 2,920,712 2,273,280 1,384,933 


—V. 144, p. 2846. 
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Southern New England Telephone Co.— Registers with 
SEC— 

See list given on first page of this department.—V. 144, p. 1299. 

Southern Pacific Ss. _paneo—Earnings— 


March— 1936 1935 1934 
Gross from railway _.-.-.- $721.5 $470,058 $406 376 $401,854 
Net from railway. _.--- bos 13,167 def38,960 defl12,663 
Net after rents... ._-- defia’ 535 2,972 def39,731 def13 ,595 

From Jan, 1— 

Gross from railway ----~- , a 118. 142 1,272,966 1,114,156 1,022,651 
Net from railway ------ 0,845 def99,276 def209,498 def198,752 
Net after rents.__... ~~ 9 377 «©def114,925 def212,105 def201,483 


—V. 144, p. 2321. 


Southwest Gas Co. of Okla.— Merger A pproved— 
See Southwest Gas Utilities Corp. of Oklahoma.—vV. 144, p. 2847. 


Southwest Gas Utilities Corp. of Okla.— Merger Ap- 
proved— 


The merger of the Southwest Gas Co. of Okla. and the Southwest Gas 
Utilities Corp. of Okla. has been approved by the stockholders of both 
corporations and has become effective, according to Alexander Pinney, 
secretary of both companies. Stockholders have also ougreves the change 


of the name of the Southwest Gas Utiliti.s Corp. of Okla. to Southwest 
Natural Gas Co. “a 
It is expected that the Bane per exchangeable by virtue of the merger 


for securities of the two mergi —- will be ready for distribution on 
or about May 25, 1937, but orma announcement as to the date when 
securities are available for exchange will be made in the near future. See 
also V. 144, p. 2846. 


Southwestern Associated Telephone Co.—Larnings— 
Period End. far.31— 1937—Month—1936 1937 B Mees 














Operating revenues - - - ~~ $91,665 $77,125 $277,540 232,807 
Uncollectible oper. rev- - 100 0 300 300 
Operating revenues - - - $91,565 $77,025 $277,240 $232,507 
Operating expenses - - - - - 54,783 47,311 164,434 143,343 
Net oper. revenues. -- $36,782 $29,714 $112,806 $89,164 
Operating taxes. ....--.- 6,912 5,280 20,755 14,418 
Net operating income_ $29,870 $24,434 $92,051 $74,746 
—V. 144, p. 2321. 
Southwest Consolidated Gas Utilities Corp.—50-Cent 


Dividend— 


The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable June 1 to holders of record May 15. This compares with 
25 cones paid on March 1 last; $1 paid on Dec. 21, 1936; 75 cents paid on 
Sept. 1936; 50 cents paid on June 1, 1936; 25 cents on March 2, 1936, 
and $3" 50 per share on Dec. 30, 1935, this latter being the initial payment on 


the issue.—V. 143, p. 3648. 

Southern Ry.—Larnings— 

March— 1937 936 1935 1934 
Gross from railway - - --- $9,650,664 $7, r80. 375 $7,007,149 $7,409,822 
Net from railway - ------ 3.338.263 2.255.623 1.905.743 2.328,008 
Net after rents__.....-- 2;221,561 1,532,757 1,235,516 1,674,115 

From Jan. 1— 

Gross from railway - - - - - 26,422,629 22,451,947 19,793,558 20,496,928 
Net from railway - - -- ~~ - 8.374.500 5,981,992 4,752,630 5,961,288 
Net after rents_--_-_--_-- 5,407,370 3,805,316 2,845,662 3,981,214 


—Third Week of April— ——Jan., 1 to April 21—— 
Period— 193 36 193 1936 
Gross earnings (est.)--. $2,645,702 $2,409,005 $42,757,810 $36,600,729 


Operating Statistics for Calendar Years 


1936 1935 1934 
Average miles operated _ 6,641 6,644 6,644 
Operations— 
Passengers carried__._.. 5,804,698 5,314,891 5,273,060 3,364,115 
Passengers carr. 1 mile_ seas ( +f aut -. aan 131 450, yeas 211 346,486 O52 
Av.rev, per pass.perm_ 1.734 cts. 5cts. 2.059 cts. 
Tons carr. rev. (freight). 32,525 iz, 26. 88. 404 25,652,726 24,486,904 
Tons 1 m. (rev. freight) . 6425269336 5244, 499327 4996 172636 4862, 392554 


1933 
6,653 


Av.rev. per ton per mile 1.214 cts. 1.271¢ 1.258 cts. 1.283 ¢ 
Income Account for Calendar Years 
1936 1935 1934 1933 
Operating Revenues— 
ear $77,982,305 $66, ois. 113 $62,833 ,894 $63. aes. 191 
yo eee 846.400 8.388.170 8,003,502 7,132,620 
Misc. passenger-train __ - 332,034 To 353 171 300 127 ,464 
Bt <atus cick oichace 3,630,524 3,583,757 3,482,464 3,389,086 
SR ae: 1,712,645 1,597,083 1,458,758 1,110,087 
Other t transportation ___ 905,565 53,4 726,192 10 
TE oo ko hes we 1,085,087 929,377 830,352 680,440 
Joint facility... .....-. 779,938 700,403 677 ,207 629,108 





Total oper. revenues_ _ $96,274,498 $82,903,703 
Operating Expenses— 


$78,183,700 $76,148,103 


Maint. of way & struct... 11,273,741 10,059,064 9,935,749 8,212,016 
Maint. of equipment___ 17, 437,664 15,285,263 14,481,233 13,605,609 
So ckvceeheeene: "784, 714 1,737 ,550 1,690,128 1,714,739 
Transportation ____.._. 33,266,298 30,325,545 28,637,993 26,880,877 
Miscell. operations -_ — — — 638,974 547,165 9,373 21,939 
2, eee ee 3,023 ,053 3,004,138 2,902,006 2,955,910 
Transp. for invest—Cr--_ 7,743 9,749 6,040 85, 





Total operating exp-_$67,416,701 000.988 270 $58,120,443 $53,705,409 











Net revenue from oper 28.857.797 21.954.727 20. 256 22,442,694 
yf eee 2 ee aciren ,892,304 5, a (5 977 5,180,147 5,547,005 
Uncollectible revenues..  - ---- 605 21,572 22,238 
Hire of equipment_-_-__-_- 2,731,946 1 650" ‘517 1,282,094 913,985 
Joint facility rents __.__ 93 5. 275 92 5,097 914,084 943,521 
Total other expenses__ $9,559,525 $7,664,197 $7,397,899 $7,426,750 
Operating income------ 19,298,272 14,290,530 12,665,357 15,015,944 
Non-Operating Income— 
Income from lease of rd_ 25,784 13,319 16,574 17,072 
Miscell. rent income_ _-- 230,567 219,523 238,555 252,708 
a ae physical 
ONE onesie ord oem ca 28,303 21,45: 19,936 6,522 
Dividend iicomns * Ee 1,094,386 294,787 482 ,322 414,469 
Income from fund. secur. 582,675 574,194 751,761 880,590 
Income from unfunded 
securities & accounts _ 45,027 25,968 28,612 112,405 
Miscellaneous income _-_ _ 5, 88 ‘ +292 
Total non-oper income $2,012,424 $1,152,128 $1,540,702 $1,685,058 
Total gross income _ _ _ _ _ 21,310,696 15,442,658 14,206,060 16,701,002 
Deduct from Total Gross 
Income— 
Rent for leased roads___ 2,548,180 2,573,905 2,429,561 2, A390, th 4 
Miscellaneous rents_ --- 34,858 36,136 36,994 299 
Int. on unfunded debt-- 233 ,388 205,347 156 ,966 209° 110 
Miscell. income charges _ 125,479 123,213 131,307 129/367 
Total deductions __._. $2,941,904 $2,938,601 $2,754,828 $2,813,545 
Total available income__ 18,368,792 12,504,057 11,451,231 13,887,456 
Interest on funded debt. 13.236.637 13.266.5 13 286.846 13,463 ,696 
Int. on equip. obligations 1/220 760,696 959,627 1,158,560 
Div. on South’n Ry .— 
Mobile & Ohio stock 
trust certificates _ _ - eae. ° 2eannn |" Seen eens 





Deel o. ss. 5552 prof$4 ,304 ,926 


$1,523,193 


$2,795,243 $734,800 
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Financial 


General Balance Sheet Dec. 31 


Asseis— 
Invest. in road.409,512,431 409,815,499 
Invest. in equip. 106,348,337 112,735.404 


1936 1935 
3 3 





Misc. phys. prop 366,282 314,579 
Inv. in affil. cos.: 

a 29,393,234 29,393,734 

“Eee 27,773,790 28,843,293 

Notes....--. 3,612,839 3,634,071 

Advances _... 8,700,153 9,261,563 
Other invest’ ts: 

Stocks. .....- 50,308 50,408 

Bonds. .....«. 196,513 196,513 
M. & O. RR. 

stock held in 

ee 5,650,200 5,650,200 
.". apa ga 8,311,839 5,999,151 
Special deposits. 4,195,462 3,021,881 
Traffic & car serv 
balance rec’le. 1,553,658 989,490 
Bal due fr. agts. 
- & conductors. 29,052 27,505 
Mise. accts. rec. 3,733,274 3,367,473 
Mat’ls & suppl!’s 5,333,800 4,379,853 
Int. & div. rec... 1,067,746 1,205,574 
Oth. curr. assets 24,270 24,685 
Work. fund adv. 50,833 50,693 
Cash depos. un- 

der No. Caro. 

ae 175,000 
Other def. assets 4,814,446 5,014,906 
DUnadjust. debits 1,530,880 1,461,908 

Weeks oo wae 622,249,346 625,613,382 


—V. 144, p. 2847. 


Southwest Natural Gas Co.—New 





1936 1935 
Liabilities— $ 3 
Common stock.129,820,000 129,820,000 
Preferred stock. 60,000,000 60,000,000 
Funded debt __ _272;621,828 272,640.164 
Equipment trust 


obligations... 11,797,000 15,139,000 
Non negot. debt 

to affil. cos... 1,000,000 2,500,000 
Grants since July 

1, 1914, in aid 

of construc’n_ 574,685 470,987 
So. Ry. M. & O. 

stk. tr. ctfs.. 5,650,200 5,650,200 
Traffic & car ser. 

balance pay.. 1,569,528 .. 1,495,768 
Audited actts. & 

wages payable 6,796,674 8,030,510 
Mise, accts, pay 2,836,057 1,371,049 
Int. mat’d, incl. 

int. due Jan.1 2,968,227 2,963,215 
Div. mat’d unpd 3,432 3,508 
Fund. debt mat. 

unpaid __._-_-. 17,506 17,508 
Unmat.div.accr. 

on South. Ry. 

M. & O. stock 

trust ctfs_._- 56,502 56,502 
Unmat.int.acer. 1,953,114 2,152,117 
Unmat.rents accr 145,275 128,600 
Exps. accr., not 

vouchered___ 1,257,387 1,322,185 
Other curr. liab- 347,886 261,133 
Def’d liabilities. 5,342,685 5,338,200 
c:. eee eee BF 1,458,906 
Oper. reserves... 1,116,156 1,080,610 


Deprec. accr. on: 
Equip. owned 34,370,606 37,183,030 

Equip. leased 

from other 


companies . 408 ,458 405,625 
Unadj. credits.. 3,521,269 2,698,026 
Special! approp 

for add'ns to 
property since 
June 30, 1907 3,727,379 3,713,220 


Profit and loss.. 71,923,452 69,713,317 
Totals acasa 622,249,346 625,613,382 





Name— 


See Southwest Gas Utilities Corp. of Oklahoma. 


Southwestern Bell Telephone Co.—Larnings— 


3 Mos. End. Mar.31— 











1937 1936 1935 1934 
Total revenue. _.___--_- $20,980, Ge | $19, 458 B56 $18. 084,759 $17. 188,718 
Total exps., incl. taxes_. 16,120 bie 19 13 ‘748.9 93 13,277 766 
MNS? avGiask sted 483, O82 699.316 753 ,496 61,352 
Net income. -___....- $4,376,783 $4,136,121 $3,582,270 $3,149,600 
Dividends paid.......-. 3,841,246 3,841,246 3,841,246 3,841,246 
Dik ics dceemncce $535,537 $294,875 def$258,976 def$691 ,646 


win sn provision made for Federal surtax on undistributed profits.— 


. 144, p. 2676. 


Sovereign Investors, Inc.—/niterim Dividend— 
' The directors have declared an interim dividend of one cent per share on 
the company’s common stock, payable May 20 to hoiders of record April 30. 


An extra dividend of one cent was paid on Dec. 24 last.—V. 143, p. 4169. 

Spokane International Ry-—s arnings— 

March— 1937 1936 1935 1934 
Gross from railway - $64,504 $52,502 $37 ,699 $36,885 
Net from railway _- 16,767 11,591 def1 014 def] ,568 
Net after rents________ 8,737 2'998 def6,119 def6 ,903 
> From Jan. 1— 

Gross from railway - 181,717 148,477 106,407 103,135 
Net from railway 34.08 27 ,852 def8 ,836 def7 ,569 
Net after rents__ 9,557 6.250 def23.985  def25.572 


—V. 144, p. 952, 1455, 2148. 


(A. E.) Staley Mfg. Co. (& Subs.)—arnings— 
Earnings for 12 Months Ended March 31, 1937 


Note—No provision has been made for the liability, if an 
profits taxes or for surtax on undistributed net incoem ‘im 
eral Revenue Act of 1936, as such liability, if any, is not deter 


theiend of the year. 
Registrar— 


The Guaranty Trust Co. of N. Y. 
00,000 shares of me cumulative preferred stock, 


mn sina aati ai aril tg alee $4,688,421 
91 


ee ee , , 


JcuUe Se edbawk suman e een 698,543 
240,967 


PT ee Cee eee $1,378,421 


, for excess 
the Fed- 
minable until 


has been a inted registrar for 


series (without per 


seria and Ms ed shares of the common stock, par value of $10 each 


—V. 144, p. 2 


Pad ha a. Inc. (& Subs.)—arnings— 


(Includes operations of certain foreign subsidiaries for periods ended Jan. 31 
or Feb. 28, 1935, and Feb. 29, 1936) 


Period End. Mar, 31— 
Gross profit ae = 
ducting mfg. & o 


1937—3 Mos .—1936 


or—19 Mos .—1936 


cost of pane "911. 122,802 $11,590,972 $45,666,953 $44,639,725 


7,120,653 29,087,199 28,421,531 





$4, £70. 319 $16,579,754 $16,218,193 
124/244 579,020 "613,975 





Selling, edminietretive & 

f general expenses - _ _-_ 7,713 462 
Net profit from oper... $3,409,340 

Other ncome credits -_ - . 122,714 

~ Gross income. ------- $3,532,054 

Income charges. - ~~~. -.-- 415 

Fed. & foreign inc. taxes 540,750 


Surtax on undist. prop- - 


$4,594,564 $17,158,775 $16,732,168 

22,497 644,524 814, 
673,576 2,608,765 2,340,958 
Sy Se 





~— 

Netinc. before Senet 
ing amt. applic. 
min. int. in + ag $2,887,888 

Amt, applic. to min. int. 
in pref. and common 


stocks of subsid---.--- 2,396 


$3,798,489 $13,835,718 $13,576,744 


4,947 16,319 22,310 





Net income applic. to 
— company... $2,885,492 
Surplus credits ---....-. 27 ,846 


$3, by 542 $13,819,399 $13,554,433 
6,055 1,238,464 29/897 





$3,809,597 $15, oe 863 $13, ot 330 
9 1 1,078 


123 '613 faa 786 94 1236 
2,529,083 13,277,673 10,748 ‘58S 





RE cdndenxcensuse $2,913,338 
s lus charges---.--.--- ,05e 
erred dividends - - - - 123,713 
Common dividends - - - - - 2,529,085 
: Surplus for ine period. $251,988 
arnings per are on 
common stock --__...- x$0.2184 


y$0.2 
x Based on 12,645,423 shares in hands of public March 31, 1937. 


$1,149,901 $630,263 $1,830,430 
902 x$1.0328 ysi .0328 
Based 


on 12,645,415 shares in hands of public March 31, 1936. —V’, 144,p. 3500. 
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Standard Cap & Seal Corp.—Larnings— 


3 Months Ended March 31— 1937 1936 1935 
Net profit after interest, deprec. and 

Pe SON Fao eccccdicccos x$179,951 $169,004 $150,346 
Shares capital stock............_-. 213,105 211,005 209,405 
Barings wer ghar. ...2.<<scccucss y$0.64 $0.80 $0.72 


x No provision has been made for surtax on undistributed profits. y Com- 
parison of per share earnings with 1936 cannot be properly made because o 
changes in capitalization during period. 


Extra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 40 cents per share on the com- 
mon stock, por $1, both payable June 1 to holders of record May 15. See 
V. 144, p. 292, for ‘detailed dividend record.—V 144, p. 2677. 


Standard Fruit & Steamship Corp.—Registers with SEC 
See list given on first page of this department.—V. 144, p. 120. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended April 24, 1937, totaled 
105,557,326 kilowatt hours, an increase of 14.6% compared with the cor- 
responding week last year. a ¥. 144, p. 2847. 


Standard Oil Co. Indiana (& Subs.)—Balance Sheet 
Dec. 31— 
a ee or ¥ ey 
Ase . ..... Liabilities— 
- = _38, 514, 865 40, 478, 001| Acets. payable. 23 274, 483 16, 068, 214 
Market. securs. 22,464,384 16,857,929] Notes payable to 
Short-term com- Se SERB. .< wees 
mercial notes Acer. liabilities. 20,608,648 17,432,155 
at cost....-.- 6,779,259 8,092,512) Other curr. liab. 577 ,057 480,038 
Accts. & notes Long-term notes 791,033 315,975 
receivable__._ 30,371,029 22,695,472| Purchase obligs. 3,303,657 10,263,988 
Accts.rec., 8. O. Cap. & surp. of 
Co.(N. a is recede 9,582,021 min. interests 14,619,604 14,606,361 
Unadj. claims. 6,553,906 6,553,906 | Common capital 
Prod. (lower of SOR... oc 4< 379,906,026 380,391,942 
cost or mark) .101,948,733 100,925,796| Capital surplus 
Mat'ls & suuppl's 6,341,741 6,047 ,258 paid-in... ..- 147,285,119 146,895,542 


Oth. curr. assets 177,745| Earned surplus_117,982,345 107,010,404 
Inv. in oth. cos. 

& long-tm . rec110,207,381 114,053,490 
Cash & securs. 

deposited with 

trustees --- -- 191,536 185,536 
x Prop., plant, 

equip., &c-- -347,502,925 328,205,751 
z Inv. in sub .cos. 34,466,290 34,478,977 
Goodwill & other 


277 ,406 











intang. (net). 3,190,099 3,499,907 
Prepaid & def'd 
charges...... 1,638,417 1,630 316 
Pee wacasc 710,447,971 693,464,620 yo a a ie 710,447 ,971 693,464,620 


x After reserve for depreciation, depletion, intangible development costs 
and amortization of $307 ,287,601 in 1936 and $292,400,182 in 1935. z Ex- 
oom of cost over book value at date of acquisition of investments in sub- 
sidiaries. 

The income and oi accounts for the year ended Dec. 31 were 
published in V. 144, p. 2677. 


Standard Oil Co. of N. J.— New Vice-President— 
The directors of the company on April 27 elected Ralph W. Gallagher a 
lao ise. to succeed Chester O. Swain, who died on April 19.—V. 
p 8 


Standard Steel Construction Co., Ltd.— Accum. Div.— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $3 cum. red. class A preference stock, no par value, 

Lat bony July 1 to holders of record June 15. A dividend of 75 cents was 

don May 1, last, and dividends of $1.50 were paid on —_ l and Jan. 1, 

9 and on Nov. 16, 1936. A dividend a $3 was paid on Aug. 15, 1936, 
this latter being the first paid since Oct. 1933 when a quarterly distribu- 
tion of 75 cents per share was made. X similar payment was made on 
~*~ Fg ene, April 1 and July 1, 1933 dividends having been omitted. 
_ Pp 77. 


Staten Island Rapid Transit Ry.—Larnings— 


March— 1937 1936 1935 1934 
Gross from railway - - - - - $139. 820 $133 ,698 $125,505 $154,101 
Net from railway -- ---- def282 5757 21456 25,669 
Net after rents__-_-_---- def30,014 def31,122 def39,997 def12,146 

From Jan. 1— 

Gross from railway -- - - - oes, 054 364,193 


399,984 445,522 
def12,851 81,300 
def120,435 def24,548 


Net from railway -- - --- def256 
Net after rents__--_---- def88 ,679 
—V. 144, p. 2149. 


State Street Investment Corp.—Bal. Sheet March 31— 


1937 1936 1937 1936 
Assets— $ Liabtlittes— $ $ 
Cash in banks_--- 3,013,136 2,100,088| Mtge. fee pay. to 

Acct. rec. for sale State St. Res. & 


def14,804 
def151,778 


of invest. secur. Ss ——-. Mtge. Corp. -.-- 71,100 58,578 
a Securities _- ---- 54,082,170 47,830,415| Res. for Fed. & 

State tax liabils_ 96,355 647,502 

Div. declared - ~~~. 374,993 238 457 

Accts. payable.... 152,755 301,547 

Oth. accts. pay. ,&c 5,476 5,517 


Prov. for est. add'l 
Fed. inc. & State 
excise taxes -- 2,229,864 

b Com, stk. no par26, 391,010 23, 982, 922 

c Surpl. of assets__30,042,825 22, ‘466, 116 


Wk é Kcaneue 57,134,514 49,930,504 | ene 57,134,514 49,930,504 
a Securities at ledger amounts (cost). | $34, 908,640 in 1937 and $33. 444,196 
in "1936. b Authorized 500,000 Outstanding after educting 
treasury stock, 499,990 shares in 1937 ‘ond 476. 915 in 1936. c Priced at 
market quotations over liabilities and capital stock. 
ee for the quarter ended March 31 was published in V. 144, 
Pp. 











Stewart-Warner Corp.— xtra Dividend— 

The directors have declared an extra dividend of 25 cents 
addition to the regular semi-annual dividend of 25 cents per share on the 
common stock, par $5, both payable June 1 to holders of record May 
An extra dividend of 50 cents Lag paid on Dec. 1, last and an extra dividend 
of 25 cents was paid on Dec. 2, 1935.—V. 144, p. 2149. 


Struthers Wells-Titusville 
written— 
ny has arranged with Van Alstyne, Noel & Co., 
the ens aed iting of an issue of $1,550,000 first eae 5 % % sinking fund 
bonds with detachable stock purchase warrants. A registration statement 
covering the issuance of the bende is on file with the Securities and Exchange 
Commission and a public offering will probably be made next week. Most 
of the proceeds from the financing, including the sale of 35,000 shares of 
common stock ray tioned to the underwriters, will go to redeem o utstanding 
fire} | jnorteses 7 144% bonds, reduce bank loans and to provide additional 
working cap 


Registers with SEC— 
See also list given on first page of this department.—V. 144, p. 2322. 


r share in 


Corp.— Securities Under- 


New York, for 
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Financial 


Studebaker Corp.—Earnings— 
Consolidated Income Account for 3 Months Ended March 31 
{Including Principal Subsidiary Companies] 


Net sales, domestic and foreign... ~~ - 
Rat. profit OE er eer eee 
epreciation on property, plant and equipment. _ 195,466 
er annum on debentures. _...._- 101,969 


Interest at 6% 


Amortization of discount on debentures. _._....-- 
Provision for Federal income tax----- 


EE ne 
Harned surplus Jan. 1.............- 


Earned surplus March 31... .--- 
Oapital surplus Jan. 1..........---- 
+  "  ~ eee 


Net surplus March 31-_-.....--.-..--. 
Shares common stock (par $1)_..---~- 
Zarnines per eshare.................«- 


937 1936 
ei aaehe a $19,308,220 $15,738,736 
1 362 431,285 





id ith eh eal sins ‘ ’ 28 
194,427 
¢ 102, 
29,468 29,639 
eadnaeebea x123 ,000 2 inside 
sinhdios haunts $699,459 $104,654 
Rafter 0. 212,160 def1,975, 622 





$911 $20dt51. 870, 967 





axevesthie 16,460,353 16,297.637 
ontnnadaain 83 ,337 24,327 
Se secesneee $17. 455, Bio $14,450,997 
ecucbeccans 2,183 24 2,155,660 
enivececke $0.32 Nil 


y After deducting manufacturing cost, incl. amortization of special tools, 


dies, &c., and selling and 
interest and discount on debentures. 


eneral expenses, but before depreciation and 


z Arising in connection with stock 


issued under the stock compensation plan and stock issued upon conversion 


of 10-year convertible 6% debentures. 


x Excluding surtax on undistributed profits. 
Consolidated Balance Sheet March 31 





1937 1936 

Assets— $ $ 

ae 6,648,873 5,357,555 
Sight drafts outst’g 1,767,806 1,385,690 
x Accts. and notes 

receiv., trade... 393,427 555,991 
Inventories --_---- 10,836,662 6,499,387 
Other curr. assets. 231,895 248,555 
inv. in & advs. to 

subs. not consol. 4,358 46,027 
Non-curr. invest’ts 

& receivables less 

res. forlosses... 210,422 134,787 
Prop.,pl't & equip.13,287,878 14,274,374 
Unamort. dise’t on . 

debentures - - - - - 910,378 1,035,127 
Prepaid exps. and 

def'd charges... 186,126 419,538 
Trade name, good- 

will & pat. rights 1 1 

, er! 34,477,825 29,957,033 





1937 1936 

Liabilities— $ $ 
Advs. from banks 

against exp.sight 

ee 289,855 
Accts. pay., trade. 4,793,148 4,176,051 
Accrued expenses. 1,801,016 1,302,747 
Res. for Fed. inc. 

& exc. profits & 

undist. prof. tax 575,329 $$ ..... 
Res. for net loss on 

leased properties 

not used in oper- 76,959 164,283 
Dealers’ deps. on 

sales contracts_. 201,302 195,370 
Other current liab. 196,669 180,938 
10-year conv. 6% 

debs. due Jan. 1, 

1945. -......-- 6,775,046 6,823,046 
Accr. int., paym't 

def'd by prov. of 

indenture - -_--- 419,804 218,085 
Com. stk. (par $1) 2,183,243 2,155,660 
Capital surplus-_-_16,543,690 16,321,965 
Earned deficit. ..-sur911 ,620 1,870,968 





., ee 34,477,825 29,957,033 


x After reserve for doubtful accounts and notes of $29,240 in 1937 and 


$13,072 in 1936.—V. 144, p. 2848. 


Sullivan Machinery Co.—Earnings— 


Three Months Ended March 31— 


Profit before provision for deprec’n- - 
Provision for depreciation.......-.- 
Provision for income taxes__.....--- 


Ig tan he, cx tlngexeics ap aresie we 


—V. 144, p. 1978. 





1937 1936 1935 
$154 494 $101,647 $20,853 
2 771 52,561 52,679 
$74,223 $49,086 loss$31,825 


Sunray Oil Corp.—Larnings— 
Earnings for 3 Months Ended March 31, 1937 


Gross operating income, producing and refining divisions-_----_- $1,281,923 
Cost of refinery sales, oper. exps. (inc!. gross production tax) & 


ID MI, a. cu: cv assent tn 4 anil iia mens i enh Qa tain 638,583 
I C6. ccmeckdckeeeesnadaetindwes eeethad om $643 340 
en oa aa annbenhndun ei aaendelawae he a 9,347 
i a say es te taming teeib ener teemen eta dee $652 687 
gE EE EE ES ay IS IT 71,537 
Estimated reserve for depletion and depreciation.............-- 276,304 
nvccacneaonauenne noedneedake Snes ene name j 
De ON ck ou pas baseabeecdcdeadion ba descdbtscccus $274,846 
Requiren ent for dividend on 54% % cum. conv. pref. stock._____ 30,663 
Amount applicable to common stock. _-_.-..---------.------ 4,182 
Earnings on outstanding shares of com. stock, per share.___.._-_ 12%c. 


—V. 144, p. 2149. 


Superheater Co. (& Subs.)—Farnings— 











Calendar Years— 1936 1935 1934 1933 
Profit from operations... $764,856 $316,667 $228 ,923 loss$199,141 
Other income___.._---- x576,131 x500,681 502,145 643 ,443 

Total income _____--- $1, of. oer ons ase $731, 068 $444,302 
Depreciation __...-.--- 119,2 94, 8,990 69,961 
Federal taxes, &c_ __ __- 247. 3 124 On Oy 471 48,808 
Applic. to minority int’s 74,516 48.056 46,361 9,578 

a a $899,791 $550,302 $502,246 $315,955 
Dividends paid____---- 839,909 437 ,796 437,159 437,775 

Balance, surplus -_---_- $59,882 $112,506 $65,087 def$121,820 
Shs. of cap. stk. (no par) 885, Pan 876,629 874,054 874,554 
Earnings per share- ---- $1. $0.63 $0.57 $0.36 


x After deducting $83,013 in sous and $93,511 in 1935 loss on sales of 


‘onsolidated Balance Sheet Dec. 31 





securities, 
1936 1935 

Assets— 3 3 
OOO cid dn dcdas< 1,363,706 2,084,491 
Receivables - - - - - - 2,232,447 564,412 
Bond int. & divs. 

accrued........ SeSee intend 
Royalties and int. 

accrued....... 46 ,343 82,499 
Inventories - - - - - - 921,212 661,724 
Investm't (at cost) 6,804,663 7,158,652 
Invest.inalliedcos 5,093,457 4,597,435 
Deferred receiv - - - 72,692 94,192 
Combust. Engine'g 

EtG rascs -) ctusoe 245,000 
a Real est. & bidgs 896,457 916,319 
b Patents & license 

eens 97,726 49,105 
Deferred charges & 

prepayments - - - 22,435 85,016 
d Treasury stock 

(at cost) ....--- 2,566,455 2,725,221 

WU aetie secu 20,186,554 19,264,067 








1936 1935 

Liabilities— $ 3 
Accts. payable and 

accruals... .-.-- 500,969 310,878 
Notes pay. on de- 

ee ot, ator e 
Divs. payable---. 110,708 109,580 
Fed. & Dom. ine. 

rr 241,501 114,136 
Res. for develop., 

conting., &c.--. 1,523,341 2,292,273 
c Capital stock... 5,137,380 5,137,380 
Earned surplus---10,798,735 9,981,117 
Surp. arising from 

dif. between cost 

& cap. val. of stk 

held in Can.affil. 414,429 411,667 
Minority stkhidrs.’ 

int.in cap.& surp 

of Can. affiliate. 959,490 907 ,035 

TOG 6. whist 20,186,554 19,264,067 


a After depreciation of $1,480,524 in 1936 and_ $1,374,160 in 1935. 


b ‘After amortization reserve. ¢ Re 


resented by 985,205 no par shares, 


eprese 
d 99,550 shares in 1936 and 108,576 in 1935.—V. 144, p. 2677 


Taylor-Colquitt Co.—Stock Issue Subscribed— 

The company announces that all of the new issue of 14,200 shares of 
common stock recently offered to the corporation's stockholders on the 
basis of one share of new stock for five shares of old has been subscribed 
for with the exception of a small woe of 14 shares, the owners of which 
cannot be reached.—V. 144, p. 








Chronicle May 1, 1937 
Tacony-Palmyra Bridge Co.—Earnings— 

3 Mos. End. Mar.31— 1937 1936 1935 1934 
y. Soe $94,366 $77,285 $75,624 $69,195 
Profit on sale of com- 

pany'’s bondsretired.-.  $-..... loss713 3,135 5,353 

Total income___...-- $94 366 $76,572 $78,759 $ 74,548 
Oper. & maint. expenses 11,208 11,030 9,798 10,173 
Depreciation........--. 8,000 16,500 12,000 10,500 
Admin. & gen. expenses_ 15.005 14,196 14,700 15.266 
ad en 8,041 8,219 8,223 8,166 
ee ea eae 27 ,600 890 48,696 49,864 
Financing costs__...--- ee... “edame “. . Saeed 2. adem 
Res. for Fed.& State tax. ee eo ee 

Ce prof$7 ,841 $19,261 $14,659 $19,422 
ie ba 3 OS a 7,500 7.500 x15,000 
cum conv. pref. divs. ace a ne 

Class A dividends-_~....- 5,000 vé 7,500 7,500 
Common dividends- ~~~ - 6 ,000 


12,00 ‘000 6,0 
x Includes $7,500 payable May 1, 1934.—V. 144, Dp. 792. 


Tampa Electric Co.—Earnings— 


Per. End. Mar.31— 1937—Month—1936 1937—12 Mos.—1936 
89,313 $363 $4,0 








Operating revenues_- .-_- 355 $4,275,109 ,077 ,209 
oS" lee 154, 226 137 ,848 1,671,654 1,633,112 
aintenance.........-. 20,772 22 73:3 239.359 247 ,982 
,. RGIS ropes a46,459 41,900 a515,656 468,105 
Net oper. revenues... $167,855 $160,875 $1,848.440 $1,728,010 
Non-oper. income ) Net) Dr205 Dri79 4,610 30,089 
TN ee $167,650 $160,695 $1,853.050 $1,758,100 
Retirement accruals_ .-_- 35,833 35,833 430, 430,000 





Gross income. .--..-- $131,817 $124,862 $1,423,050 $1,328,100 
Interest 1,159 1,577 12,677 11,886 


ee wwe eee ceene . ’ a ’ 


$130,658 $123,285 $1,410,373 $1,316,214 
Preferred dividends. -__~- 00 


Mic... wxenee 70,00 ‘ 
Common dividends. - - -- 1,269,467 1,269,278 
a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year.—V. 144, p. 2323. 





Net income......... 


Tecumseh Products Co.—Larnings— 
Earnings for the Quarter Ended March 31, 1937 


ens ng id aacubieudeuedewendnbiman© 8 
ee oe ns se aedsoueseueesne 22.788 
ne ne ee 35,871 
RD es age Ae See NA Co Ia Ry Se RENEE EAN ile $596,145 
RTE LS MERE LENE EE ERE LORI BE SEIS GETEER 515,301 
ES SOE ELT EE TE NTE IAM 452 
ES ERE ROLLIE EE ES ERIE 14,217 
a i enti $61,175 
is Fe ae ee. ne aaa 1,515 
TS Crd ints imac andi was Gun atgdaene aa $62.6 
Other NI es os Si, ee i od ieeenamelaw 3,591 
Ns tenance S een annaee $59,099 
Earnings per share on 125,000 shares common.._.....-------- $0.47 


—V. 144, p. 1124. 


Tennessee Central Ry.—Larnings— 


March— 1937 1936 935 1934 
Gross from railway -.--- $248 ,052 $196,672 $176,947 191,509 
Net from railway. _- 73,075 43 ,045 42,68 5,486 
Net after rents_.._...- 48,219 25,064 26,856 35,882 

From Jan. 1— 

Gross from railway_-.-_.- 657 ,384 602 ,094 549,019 560,711 
Net from railway... - 179,266 163,318 137 ,681 171,844 
Net after rents___.._.- 106,902 108,135 $8,256 108,253 


—V. 144, D. 2323. 


Tennessee Corp.—Bond Issue Voted—Capital Cut—New 
Director— 


Stockholders on April 22 approved an issue of $5,000,000 of convertible 
bonds, debentures or notes which are to be issued at the discretion of the 
directors. The proceeds are to be used to retire the $4,046,300 of 6% 
debentures now outstanding which are callable on Sept. 1, next, at 103% 
and interest. 

The stockholders also approved a reduction in the capital stock to 
$4,310,335 from $5,292,675 by reducing the shares authorized to be issued 
from 1,058, 535 to 862,067. Since the conversion privilege of the 6% 
debentures has expired, ‘the directors deemed it best that shares authorized 
for that purpose be eliminated from the capital structure. 

Jacob Goldschmidt was elected a director to succeed J. H. 
—V. 144, p. 2149. 


Susmann. 


Tennessee Electric Power Co.—lLurnings— 
Period End. Mar. 31— _1937—-Month—1936 1937—12 Mos.—1936 











Gross revenue. .._------ $1,296,991 $1,161,045 $15,417,964 $i3 »708,128 
x Oper. exps. & taxes_-- 766,471 645,134 9/086 1534 ,084 
Prov. for retire. reserve- 105,000 05,000 1,260,000 { 260,000 
Gross income--_-__-__-- $425,519 $410,911 $5,071,430 $4,792,043 
Int. & other fixed chgs-- 232,370 226,907 2,723,689 2,680,242 
Not income. -....... $193,149 $184,004 $2,347,741 $2,111,801 
Divs. on pref. stock - --- 128,901 129,479 1,550,866 1,550,868 
Deletes 65 Oécsu ia $64,248 $54,524 $796,875 $560,933 


x No provision was made in 1936 for Federal surtax on undistributed 
profits as all taxable income for that year was distributed. No provision 
has been made for such tax in 1937. 


Seeks Permission to Build Power Plant at Nashville— 


The company on April 24 notified the Tennessee State Railroad and 
Public Utilities Commission that it had made every conceivable proposal 
to the Tennessee Valley Authority in an effort to buy surplus power from 
the Authority and that it is now vitally important that permission be 
granted the Power company to construct a $2,000,000 steam power generat- 
ing plant at Nashville. 

This application is latest step in a prolonged series of attempts by 
Wendell L. Willkie, President of the Commonwealth & Southern Corp. 
acting for its southeastern companies, to work out mutually satisfactory 
arrangements with the TVA officials for the exchange and purchase of 
surplus power between the Authority and the Tennessee Electric Power Co. 

Despite the failure of previous negotiations, the company continued its 
attempts to reach an agreement to delay the construction of a steam plant 
and allow further time for discussions then being carried on. As a part of 
such effort it wrote a letter to the TVA on April 2, 1937 stating that ‘‘we 
will delay starting the construction of the Nashville Steam plant for as long 


o ted as necessary to permit full discussion between us.’’— 44, p. 

Texas & New Orleans RR.—Larnings— 

March— 1937 1936 1935 1934 
Gross from railway-_-_-_- $4,279,182 $3,423,560 $2, +4 ie $2,674,225 
Net from railway. __-- ; N 935,236 491,438 
Net after rents_______- 30,120 465,911 $99. tt 54,798 

From Jan. 1— 

Gross from railway-.-_-- 12,241,810 9,543,581 8,132,649 7,432,954 
Net from railway_---_-- 3,566,724 2,151,081 1,527,450 1,081,147 
Net after rents__-____- 1,990,059 2,187 495,846 def205,924 


—V. 144, p. 1619. 

















Volume 144 Financial 
Texas Hydro-Electric Corp.—Larnings— 

3 Months Ended March 31— 1937 1936 
Gross operating revenues—Electric________..__-_ $74,205 $54,401 
ns a le a ga a ll ne EOE ol Se 8,811 8,568 

I ria tee can, Boy oe et 2,032 718 
Taxes (other than Federal income taxes)_________ 2,651 2,065 
RS re aes ic Sian ears ld? Boi 9,940 7,675 

isa nw 4 EE $50,771 $35,374 
pie eC are aes 196 16 

rr Se Ser EA Ses) od <r. FL 5 ere, $50,966 $35,390 
Interest on Ist mortgage bonds_________________ $23 625 $22,283 
f "Sa slips 8 ea a ERR Ee wilt» 2. 1,438 
Amortization of debt discount and expense__--- -___ 2,327 2,156 
RS ek Ls i ae a 876 1,332 





Pt tL A ON eee ot $24,138 $8,183 
. Note—No provision has been made for Federal undistributed profits 
axes. 


Comparative Balance Sheet 








Assets— Mar.31,'37 Dec.31,’36 LAabilities— Mar.31,’37 Dec.31,'36 
Plant, prop. «& lst mtge. 6s, 1956.$1,575, 000 $1,575, 000 
equipment __ _..$2,162, — $2,149, - Accounts payable- 690 3.220 
Special deposit. __ Accrued interest. - 43,313 19,687 
CR. S064 cd icu~ 105, 418 66, 631 Accrued Fed. inc., 
Accts. receivable. _ 25,433 27,089 &c., taxes.....- 13,474 16,894 
Unbilled revenues - 3,503 3,403] Oth. accrued taxes 2,707 7,401 
Ins. dep. prems__- 1,550 1,550 | Other accr. HMabs_- - 2,711 1,891 
Deierred charges - - 177,464 180,100} Res. for retirem’ts 
a Reacq. com. stk. 30,000 30,000} &deprec_._.---. 145,371 135,858 
b$3.50 cum.pf.stk. 630, 750 630,750 
cCommon stock-.- 35,000 35,000 
eden aciens 56,847 32,709 
6s oo _.-$2,505,862 $2,458,411 , $2,505,862 $2,458.411 





a 6,000 shares at cost. b Represented by 14,500 shares, no par. c Rep- 
resented by 35,000 shares, no par. 

Note—No provision has been made for Federal undistributed profits taxes 
accruing since Dec. 31, 1936.—V. 144, p. 2501. 


Texas Mexican Ry.—Larnings— 


March— 1937 1936 1935 1934 
Gross from railway _-..- $135,373 $112,893 $99,475 $73 ,564 
Net after railway... -- J 33,673 18,855 32,622 
Net after rents... _..- 32,713 22'000 9,102 25,100 

From Jan. 1— 

Gross from railway. -~- 360,302 313,872 335,824 204,578 
Net from railway--_--_-- 112/514 86,689 116,790 51,437 
Net after rents__._..-- 69,312 54,073 81,416 27,562 
—V. 144, p. 2323. 

Texas & Pacific Ry.—Annual Report— 

Statistics of Operations for Calendar Years 
1936 1935 1934 1933 
Miles operated._--.---. 1,948 1,950 1,950 1,950 

Operations— 

Passengers carried-_--_.. 008 ,723 739,64 554,905 
Pass. carried one oa ite 77163" "593, 1832 117, 859) 222 108. 0613 “505 81,156,122 
Rates per pass. per mile. 1 "691 ct 1.82 2.11 cts. 
Freight (tons)..-....-- 9'389,014 7 903 8 $51 ST 7,111,241 
Tons per mile__----__- 1956253255 1580956052 1828797680 1476741079 
Av. rate per ton p. mile. 1.178cts. xl1.2l4cts. 1.163 ct 1.098 cts. 
Av. train-I'd (rev.) tons_ 548 524 S24 543 

x Revised figure. 

Income Account for Calendar Years 








Operating Revenues— 1936 x1935 1934 1933 
Ss sites acini ucacepi ied $23,040,602 $19,195,729 $17,777,334 $16,208,919 
EEA OR TEER 2,765,970 2,146,165 1,916,115 1,718,193 
Dt Ghtiinncenek 853,238 799,238 817 ,433 795,407 

elites na hictithte cite 555,9 45 425,887 97, 
Miscellaneous - -—_....- 330,231 87, 897 ,262 697,011 
Incidental, &c......... 540,691 550,462 455,925 412°579 
WE dkdcdcbhssddewd $28,086,677 $23,467,636 $22,289,956 $20,229,967 

ating Ex 

Maintenance of way, 7, ee. 3,146,822 2,407,945 2,305,458 1,999, aes 

Maintenance ofequip... 5,150,181 4,10 : 069 3, "825, '446 «=. 3,5 28,7 
c expenses. _-_...- 941,613 1/928 "764,426 "745, 179 
porta’n expenses. 8, ,529 if te 782 6,584,468 6,168,945 
General expenses - - - . ..- Si ,656 266, 536 1,438,170 1/236.302 

Miscell. operations- - --- 343,490 "190 “ ¢ 
Transp. for investm't... Cr39,838 —-Cr29,896 —-—-Cr46,867 ——-Cr26,397 
Total oper. expenses__ $19,472,452 $15,990,556 $15,110, Th $13,858,988 
Net earnings_........- 8:614/224 7:477,079 7,179;1 6,370,980 
Tax aowrasie, |” ie yl.881.175 1.284.319 1.218 Ob 1,204,006 











Operating income.-_.. $6,733,049 $6,192,760 $5,961 084 $5,166,974 
Other operating income- "970,621 885,270 878, __ 865,986 
Total oper. income... $7,703,670 $7. 078,030 $6. 839, a “$6,032,960 
Hire of = egmenens eobas 1.439.581  1°152.336 1,258,443 1:260,626 
WONUNEE, GBicciisccens 1,004,530 '873 590 848 '362 829,780 
eee inc. bef. fix. chgs. $5,259,561 $5,052,104 $4,732,752 $3,942,553 
Non-operating income... 1, '879 476,357 ‘509 '783 439 ,207 
Gross income-----.._- $6,369 440 $5, 528,461 $5,242,535 $4,381,760 
Int. on funded debt_--.. 3.998.748 4.055.899 4:123'303 4.184.837 
Int. on unfunded debt_- 21,975 22'372 11,988 ¥ 
Misc. rents, taxes, &c__ ,742 67,912 75,300 74,170 
Net income......-.. $2 ated 1,382,278 $1,031,944 103,758 
erred dividends.... 1.185.150 wiberensicitaa shat pt van dae 
Income balance... . $1,078,823 $1,382,278 $1,031,944 $103,758 


x For purpose of pomparieos., 1935 data have been restated to accord with 
changes effective Jan. 1, 1936, in Interstate Commerce Commission ac- 
counting classifications. y Includes $96,000 surtax. 


Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ Litabilities— 
Inv. in road and Common stock. 38,755,000 38,755,000 
equipment - _ _ 185,605,388 184,756,128] Preferred stock. 23,703,000 23,703,000 
Depos. in lieu of Grants in aid of 
mtged. prop-- 3,570 70 construction - 30,084 6,599 
Misc. phys. prop. 847,745 629,856! Fd. debt unmat. 80,062,000 81,062,000 
Inv. in affil. cos. 10,545,448 10, oy 078 | Traf. & car serv. 
Other investm'ts 75,329 8,574 bals. payable- 554,642 518,993 
(+ apa aaa ae 2,148,512 2, 178: 557| Aud. accts. and 
Special deposits_ 374,264 J wages payable 1,390,586 1,376,676 
Loans & bills rec. 50,896 84.851! Misc. accts.pay- 392,676 49,099 
c and car Int. mat’d unpd. 53,822 53,197 
serv. bals. rec. 921,587 544,968 | Div. mat’d unpd. 5,910 5,910 
Agts. & conduc- Fund. debt mat. 
tors’ balances. 151,251 142,528 unpaid -_---- 3,870 3,870 
Misc. accts. rec. 1,001,573 811,171 | Unmat. int. acer. 678,952 689,847 
Mat’is & suppl’s 3,546,963 3,201,547] Unmatured rents 
Int. & divs. rec_ 10,010 11,837] accrued_-_---- 65,953 90,820 
Oth. curr. assets 15,356 11,891 | Other curr. liab- 78,042 82,386 
Work. fd. advs. 14,808 14,694 | Other def. liab-__ 34,740 35, 335 
Other def. assets 50,173 374,074| Tax lability. 991,914 474,009 
Rents and insur. Prem. on funded 
prems. prepd. 10,418 12,143} debt -...._-- 10,267 11,734 
Oth. unadj. deb. 1,489,629 1,389,552] Accrued deprec. 14,151,353 13,083,790 
Oth.unadj.credit 74,026 497,720 
Addns. to prop 
thr.ine. & sur. 30,335,352 30,333,618 
Profit and loss— 
credit aece 14,790,729 14,123,583 
Total ccacode 206,862,923 204,957,188" Total ....._. 206,862,923 204,957,188 


—v. 144, Dp. 2848. 

















Chronicle 3023 
Thatcher Manufacturing Co.—Larnings— 

3 Months Ended Mar. 31— 1937 x1936 1935 
CE I. c citi bh accmndebtiaad bud oe cee 
We Gs 6.52 titan Bbanbiitedotvnabede 1,459,624 $1,396,286 $826,621 
Costs and expenses...............- 1,078,968 1,023,999 657,105 
EEPEEIAAIEE. .. os 6 Kocevcndiie balbed 51,109 49 422 53,109 

Sodas ch. cocaninbetebeitban $329,54 $322,865 $116,407 
CONS IROOI.. ..o cn cttlbiles shaneden 21 390 16,032 9,806 

UO TROOING. 6. < ctidiadostisboddo= $350,946 $338 ,897 $126,213 
Miscellaneous deductions.........-- 19,624 10,256 8,712 
Federal income tax, &c..........-.- 91,919 77 337 23,000 

Le eS $239,403 $251 ,304 $94,501 
Preferred dividends...............- 108,558 110,199 110,199 
Common dividends.-_............-- 36,706 36,706 36,706 

ES eee ae See eee eS Lae $94,139 $104,399 def$52,404 
Earnings per share on 146,832 shares 

common stock (no par)..--....--- $0.89 $0.96 Nil 


x Includes operating results of Olean Glass Co., Inc. 
von. 0 mention was made of surtax on undistributed profits.—vV. 144, 
Dp. . 


Third Avenue Ry. System—L£arnings— 


Per. End. Mar. 31— 1937—Month—1936 1937—9 Mos.—1936 
Operating revenue_-___-_ $1,198 eae $1,186, +68 $10, ,152,212 $10,017,687 














Operating expenses. _._- .927 "872.214 424 7,490,906 
Net oper. revenue.._.. $316,899 $314,455 $2,645,788 $2,526,782 
Pdi» & caditanaes 128 ,566 115,739 1,036,790 986,830 
Operating income__.. $188,333 $198,715 $1,608,998 $1,539,951 
Non-operating income-.- 33,138 37,243 319,498 340,949 
Gross income_-___. __- $221,471 $235,958 $1,928,496 $1,880,900 
Dectestons. . 2. 4..<..- 228 ,887 28,149 2,058,951 2,054,004 
I a a ane ters, $7,415 prof$7,810 $130,456 $173,103 
—V. rv p. 2323. 
Thompson Products, Inc.—Acquisition— 
Acquisition of the Jadson Motor Products ‘o- of Bell, Calif., by an 


this company. The 


exchange of stock, was announed on April 21 4 hol! 6d sub- 
a wholly own su 


Western company "will continue yer or throug 
sidiary by the same name.—V. 144, p. 2323. 


Thrifty Drug Stores Co., seth etal with SEC— 
See list given on first page of this department.—V. 144, p. 2323. 


Tide Water Associated Oil Co. (& wg aie 

















3 Mos.End.Mar.31— 1937 1936 1935 1934 
RUB Spay 8 $32,806,200 $26, T, 160 $23,095.973 
Costs & selling expenses. 23,374,865 17,969 "703 16,851,510 
os, 3 vee aes $9.431,335 $8,251,457 $6,244,463 Not 
Other income_._.....-- 338 ,699 221,011 331,088} comparable 
Total income-_-_-_.-.-- $9,770,034 $8,472,468 $6,575,551 
. & admin. expenses 734,347 681,077 617,652 
Ordinary MO. i wcccvs ,340 885,3 ht 769 
a ee 193 ,955 226,381 48 ,928 
Pee i ci ot $7,845,392 $6,679,646 $4,954,202 $5,416,833 
Int., discount, &c__---- 372,740 211,951 91 227 ,835 
Deprec. & depl.chgd. off 3,213,672 3,020,646 3,115,068 3,186.538 
Prov. for Fed. inc. tax__ 455,300 194,000 44,200 116,000 
Amort. of invest. and 
oon ie leases _ __ 291,998 300,035 199. 135 185,057 
. retirement (net) -- 183,379 210,336 2,395 
Mivocity nett Loan Sees 34,975 267 ‘011 268,045 
Net profits........-. $3,328 208 $2,707,703 $1,220,991 $1,430,962 
erred dividends.--. 848,641 939,332 1,272,442 1,590,552 
Common dividends. - - .- Geaaee -”""Sitews PUR Sage *°*? Babee 
ES ee $1,535,428 $1,768,371 def$51,451 def$159,590 
Shares com. stock out- 
standing (no par).... 6,319, 17 5,642 Mer] 5,631,437 5,618,672 
Earnings per share. ---- $0.3 $0.3 $0.05 $0.08 


Gureiue Account—Balance at a, 1, 1937, $38; 634,443; add: Net inc. 


from three mos., 1937 _ B02: 2: profit on sale or redemption of 
eooustties of other cos. $46 B53 to .380; deduct: + w= of $5 per 
aage payable A rye 1937, on ye on of 237,088 shs. of 6% cum 
nun, $I. aoe 440; $2 sh. paid on the exchange of 389,133 shs. an. of 
Ge $775. 368: hock foe 8 pp isi So ge ft ved | - 
to less prem. 0} per sh. receiv 
110,867 ‘shs. ot $4.50 cu mv stock to com. stockholders = | 


ab 2,601; balance, sl, Re 105; fam oy I commissions and 

— expenses paid in connection with ‘issuance of 500,000 shares of $4.50 
cum. cony. pref. stock, $900,570; dividends: pref., 8,640; common, 

$944,234; Calnmcs at March 31, 1937, $24,684,82 —V. 144, Pp. 2848. 


Toledo Peoria & Western RR. + Karninge—— 


March— 1937 936 1935 934 
Gross from railway ----- $203 ,009 $193 rte $144,158 $145,876 
Net from railway_-_---- 72,7 33 ,802 29, 
Net after rents. _.._--- 22,621 24 oi7 13,684 13,677 

From Jan, 1— 

Gross from railway -- --- 575,046 541,585 381,952 401,025 
Net from ey eebccs 197,501 157 ,802 86,633 75,057 
Net after rents__..-..- 91,062 80,632 34,300 28,1 


—V. 144, p. 2323. 


Trane Co.—A ppieation A pproved— 

The Chicago Stock panonge has apoveves the application of the com- 
pany to list 255,000 shares common stock, $2 par, to be admitted to 
trading on notice of registration under the Securities Piucheuge Act of 1934. 


Current assets as of Dec. 31, 1936........---.-------------- $1,157,298 
Total assets as of Dec. 31, 1936.....----------------------- 1,475,678 
Current liabilities as of Dec. Bi} Dn Gach Kawa dalpihodeewad 7 687 
Net income, year ended Dec. 31, 19386..-.--.---------------- 337,119 
Net income, year ended Dec. 31, 1935_..--.----.------------ 24,2) 


—V. 144, p. 2150. 


Transcontinental Petroleum Corp.—Registers with SEC 
See list given on first page of this department. 


Tri-Continental Corp.— Larnings— 








3 Mos. End. Mar.31— —_1937 1936 1935 1934 
Taherent vecelved.-.<--- $32,275 $58,322 $176,951 $141,500 
Divides, is (excl. be <8 

nso ° 

Souk bal id) re sq 304-734 «= 841,855 313,951 278.470 
Prof..on syndicate pers = aay 6 15C0K? (AT BL TON 
Comm. on underwritings OMG... si dindieee (Lh Babes ols babebcn 

a $576,064 $524,235 “" $481,632 

So Sama nape 124'314 136;255 —-:102/071 89'210 
REE cn, ceetaneries 26.554 26,132 14°9 11,04 
intarent on debentures. -. 8,885 67.424 94,836 94,836 

Seid faebieet.ccaseee< $346,310 $294,423 $343,695 $286,543 

erred divs, declared. °228°450 389688  °391'188 391/188 


The unrealized appreciation on investments on March 31, 1937, after 
deduction of the normal Federal income tax thereon was $253, 847 more 
than on Dec. 31, 1936. 
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3024 Financial 
Balance Sheet March 31 
1937 1936 1937 1936 
Assets— $ TAabdilittes— % $ 
d Investments_.-_. 41,937,691 46,115,050|c Pref. stock..-.. 3,837,500 6,519,800 
Gb ancccssun ,663,090 4,699,687|a Common stock.. 2,429,318 2,429,318 
Deposits in foreign Int. accrued & div 
currencies ..... 7,141 6,116 payable. ...... 390,917 522,392 
Special deps. for Due for securities 
> int. and divs... 360,167 2,778,422 purchased -- _.- 59,261 28,765 
Secur. sold, receiv. 67,197 61 911| Investors Equity 
Int. &divs.receiv. 355,452 324 878 Co., Inc., series 
B debs. called 
for redemption. -.-.-.-.- 2,291,600 
Bank loans secured 9,000,000 3,316,398 
Reserve for expense 
O0-O08 . oc s0s 388,057 682,010 
Due from securities 
loan ag’st cash_. 1,929,300 1,431,100 
Funded debt._-.-- 2,460,000 2,460,000 
Surplus. .......-- 27,027,697 34,418,305 
b Treasury stock... Dr131,313 Dr113,625 
, A 47,390,738 53,986,064 Weeicknccese 47,390,738 53,986,064 


a~— Represented by 2,429,318 no-par shares. b Represented by 1,200 
shares preferred stock in 1937 and 11,000 shares in 1936. c 153,500 aor 
shares in 1937 and 260,792 shares in 1936. d Market value March 31, 
1937, was in excess of cost by $14,805,307 and in excess of cost by $7,857,270 
in 1936.—V. 144, p. 2679. 


Twin City Rapid Transit Co. (& Subs.)—Earnings— 











pn pr epanlee $2540.134 $2.500-734 
is a dadbbd jnodnmsbhabaneae .540, 599, 
SE I. 6 nn ennncotteqecenenenoens 1,737,346 1,766,651 
Net operating revenue... .............--..0--- $802,788 $833 ,083 
, i“ RE ERS Ee area 287,319 235,114 
MS eet seaebnameue & $515,469 $597,970 
NOs noc ccw cnn ancwesescscse 7,704 11,346 
eis ns canekeusaweadacw $523,173 $609,315 
SE ee PE GONO.. . . w enwnnecnseccaccsace 245,088 Yh, 278,463 
Amortization of discount on funded debt__..._.- 16,595 16,800 
M NE OF Ee 3,204 2,594 





on a a alensiint enables atedeiaee $258 ,287 $311,458 
x Before provision for surtax on undistributed profits.—V. 144, p. 1125. 


Union Pacific RR.—40th Annual Report—A comparative 
income account and balance sheet as of Dec. 31, 1936, will 
be found under “Reports and Documents’ on subsequent 
pages of this issue. The highlights of the report, released 
for publication April 28 by W. A. Harriman, Chairman, 
may be summarized as follows: 


Improvements in service are emphasized. Mr. Harriman calls special 
attention to the increase in passenger revenue of 34.5% compared with 
1935, the greatest percentage increase of any large railroad in the country, 
and 62.6% as compared with 1934. He said, ‘Stimulation of travel has 
resulted to an important extent from the modernization of passenger 
equipment and a humanized service to all classes of travelers at low rates, 
especially the coach and tourist car passenger as expressed in ‘The Chai- 
lenger’ service, as well as our fast streamliners.’’ 

our new streamline trains were placed in service during the year and 
two larger streamliners of 17 cars, including 3-unit 5,400-hp. Diesel loco- 
motive, have been ordered for delivery in 1937 for service between Chicago 
and Los Angeles and Chicago and San Francisco. Additional equipment, 
including 40 new lightweight coaches recently ordered, is being provided 
for ‘‘The Challenger’’ coach and tourist sleeping car train service, which 
will be extended to San Francisco and Portland in 1937. A streamlined 
oil burning steam turbine electric pogeenaer locomotive of radically new 
type was ordered from the General Electric Co. in July, 1936. This is 

e first application of these principles to a rail locomotive. 

Freight revenue increased 15.4%, and 25 additional high-speed freight 
locomotives were ordered in January, 1937, to augment the 15 locomotives 
of the same type placed in service last autumn. 

“As compared with older types, the efficiency of modern heavy high 
speed freight locomotives, the development of which the Union Pacific 
commenced in 1925, may be readily appreciated when it is considered that 
in 1936 the average gross tons handled per freight locomotive mile was 
35% greater than in 1932 and at 50% greater average speed, while the fuel 
consumed per gross ton mile was about 28% less,’’ . A. Harriman states 
in his letter to stockholders. 

Earnings of $8.20 per share are reported on the common stock, as against 
earnings of $6.58 per share in 1936, and $6.00 per share was again paid in 
dividends on the common stock. 

paring the year the company refunded at lower interest rates $46,- 
£380 ‘ace value of bonds, effecting an annual saving of approximately 

As a result of the popaiasity of the Union Pacific’s new winter resort 
in Sun Valley, Idaho, . Harriman states, ‘‘In order to provide more 
modestly priced accommodations to a wider group of people, work is in 
progress for the construction at Sun Vailey of the Challenger Inn. The 
new inn will be opened to the public for the Christmas vacation period of 
1937. During the summer, Sun Valley Lodge will be operated as a high- 
class mountain summer resort.”’ 

Mr. Harriman comments on the employee relationship, explaining that, 
because of the necessary consolidation in Omaha of departments from 
other cities as a result of the lease by the Union Pacific of its subsidiary 
railroads, the management agreed with its employees on a plan of pur- 
chasing employees’ homes, providing transportation of employees and 
their families and household effects to Omaha, and giving a year's salary 
to those who did not want to move or could not be rt bow This arrange- 
ment was widely commended by the press and the public, and was subse- 
quently made the pattern of an agreement between the railroads of the 
po mee A and the representatives of employees in consolidations or coor- 

ons. 

» Mr. Harriman states: ‘‘The Union Pacific employees, as individuals 
and in groups, take an aggressive, active interest in the welfare of the 
company. uring 1936 a number of such groups in various cities evidenced 
their attitude by advertisements in their local newspapers setting forth 
their group importance to their communities as taxpayers and customers 
of local merchants, and the value of the Union Pacific to their several 
areas.’" A oe of one of the advertisements is shown in the report, 
| with other illustrations. 

Oil has been discovered on a tract of land of about 1,100 acres owned 

y the company at Los Angeles and Lo: Beach harbors. Three wells 
have been brought in by the company’s drilling operations and are pro- 
ducing under control an aggregate of approximate y 3,200 barrels of oil 
alr dh aap company has .ocated or is drilling 21 additional wells.— 

. , D. . 


Union Premier Food Stores, Inc.— Stock Offered—Public 
offering of a new issue of 78,000 shares ($1 par) common stock 
was made April 20 by Childs, Jeffries & Thorndike, Inc., 
New York, by means of a prospectus. The stock was priced 
at $11 per share. 


Proceeds of this financing will be used by the ———- as follows: 

(a) Approximately $176,400 will be used to eem stock debentures 
in the ncipal amount of $176,400, and to pay accrued interest on all 
the outstan stock debentures in the principal amount of $211,600. 

' (b) A ag angen d $201,100 will be used to discharge current loans 
in y the company in connection with its expansion program. 

(c) The balance of the proceeds will be used to increase the working 
capital of the company, to establish new markets, to purchase new fixtures 
necessary for the operation of new markets, and to improve the cash 
—— of the company so as to render it less dependent upon bank credit. 

~ Fy of the proceeds will be used to acquire or develop any material 
pa r 


Chronicle May 1, 1937 


An additional 4,000 shares of common stock are covered by the regis- 
tration statement which are to be issued in exchange for $35,200 stock 
debentures which are to be retired. 

After giving effect to this financing and to the issuance of the 4,000 
shares of common in exch for the debentures the outstanding capi- 
talization will consist of 282, shares ($1 par) common stock of a total 
of 750,000 authorized. 

Gross sales of the company d the year 1936 amounted to $8,704,018 
and for the first 12 weeks of 19 were $2,832,948. For the 53-week 
period ended Jan. 2, 1937, the consolidated net income after all charges 
and taxes including surtax on undistributed profits, was $361,673. 

The company was incorporated in Pennsylvania in 1935 under the 
name Union Premium Stores, Inc., and is the ou wth of a retail meat 
store started in Harrisburg, Pa., in 1921 by Samuel Friedland, now President 
of the company. Through its two wholly-owned subsidiaries, the Food 
Fair, Inc., and Giant Quality Food Price Cutter, Inc., the company is 
engaged in the retail sale, on a cash and carry basis, of various kinds of 
food products, together with tobacco, household supplies, sundries and 
kindred articles. ifteen of its 24 stores are of the large and self-service 
super-market type occupying marketing spaces of 8,000 to 30,000 square feet. 


Registers with SEC— 
See also list given on first page of this department. 


Transfer Agent— 


The Registrar and Transfer Co. has been appointed Transfer Agent in 
New York and Co-Transfer Agent in New Jersey for this company’s pref. 
and common stocks. 


United Aircraft Corp. (& Subs.)—EZarnings— 








3 Months Ended March 31— 1937 1936 1935 
Sales and operating revenues ----.-.-.- $6,077,105 $5,198,604 $2,417,326 
Cost of sales and operating expenses.. 5,184,565 4,802,107 2,425,270 
PE cnc nncudceenbbunance 152,988 139,977 130,436 

Operat: i ESR per $739,553 $256,520 loss$138 380 
Other ar es aa eae ne® . Cr180,906 Cr245,226 
Other deductions. ...........-....- 2,873 10,453 d 
Federal & Canadian income tax--.---- «115,305 74,217 22,728 
Minor. proportion of profs. of sub. co_ 2,030 1,803 3,585 

Net profit for period. -.......--- $698 852 50,9. $75,516 


$3 52 

Shares capital stock outstanding - - - - - z2,518,722 y2,109,561 2,087,532 
Te IS 6 i ence mines $0.27 $0.16 $0.03 

x Does not include Federal surtax on undistributed profits. y Which will 
be outstanding when ail exchanges for common stock of United Aircraft & 
Transport Corp. have effected. This amount includes 21,779 shares of 
stock issued to March 31 against subscription warrants for 417,555 shares, 
which expired on April 13. z Which will be outstanding when all exchanges 
ea —- non of United Aircraft & Transport Corp. have peen effected. 
—Vv. ~ 3 ; 


United Biscuit Co. of America (& Subs.)—Earnings— 


Quar. End. Mar. 31— 1937 1936 1935 1934 
Net prof. after int., depr. 

and Federal taxes._... y$254,149 $297 ,012 $187 827 $260,317 
Shs. com. stk. outst’g-_- 459 054 459,054 459 ,054 450,325 
x Earnings per share-_ -- $0.50 $0.60 $0.37 $0.52 


x After allowing for preferred dividends. y Before provision for surtax 
on undistributed earnings .%je 


Bonds Called— 


Goldman, Sachs & Co., as fiscal agents, are notifying holders of 5% 
debenture bonds, due April 1, 1950, that $150,000 principal amount of the 
bonds have been drawn by lot for redemption on June 1, 1937, at 105% 
together with interest accrued to the redemption date. The drawn bonds 
will be payable at the office of the fiscal agents on June 1, 1937, after which 
interest thereon will cease.—V. 144, p. 2864. 


United Cigar Stores Co. of America—Hearing— 


Hearing on the reorganization plan before U. 8. District Judge Alfred O. 
Coxe has been adjourned until May 20. The first session was concerned 
only Pigg : ‘oe of the various classes of creditors and stockholders .— 

3 7 x . 


United Corp. (Del.)—LHarnings— 











3 Mos. End, Mar.31— 1937 1936 1935 1934 
x Divs. & int, rec. in cashy$2,303,340 y$2,209,892 y$2,324,470 »727,109 
pO EE SR lS Ys eS OPS 5 a Or 37,< 
y | AR 276,836 59,763 33 ,964 57,021 
Current expenses - - - - - - 62,710 78,164 65,105 92,706 

Bal, applic. to divs_._- $2,163,794 $2,071,965 $2,225,400 $2,540,047 
Divs. paid on $3 cum, 

= ee je 2 jae k Of | rn 1,866,515 

Balance for period.... $297,273 $205,184 $2,225,400 $673,532 
Bal. of earned surplus at 

TE Rs ckcncuanadon 12,627,208 12,729,320 11,145,550 8,590,761 

Earn. surp. at Mar. 31$12,924,481 $12,934,504 $13,370,951 $9,264,292 
Shs, common stock out- 

standing (no par)__-- 14,529,491 14,529,491 14,529,491 14,531,197 
Earnings per share - - - - - $0.02 $0.01 $0.02 $0.04 


x Exclusive of dividends received in stock. y Dividends received only. 
z Does not include any provision for estimated Federal surtax on un- 
distributed profits. 

Note—The securities in the corporation’s portfolio, which at March 31 
1937, were carried on the books at a cost or declared value of $581 285,157 
less a reserve for depreciation of securities of $350,000, (created by a 
charge to capital surplus) had an indicated market value of $213 ,926,136 
at such date based on current published quotations.—V. 144, p. 1620. 


United Gas Improvement Co.— Weekly Output— 


Week Ended Apr. 24,'37 Apr.17,'37 Apr. 25, ’36 
Electric output of system (kw-h).... 91,216,145 ,120,601 ,096,622 
—V. 144, p. 2849. 


United Public Utilities Corp. (& Subs.)—Farnings— 
3 Months Ended March 31— 1937 1936 
Subsidiaries— 
Operating revenues. ---.-.-..-------------------- $1,089,284 $1,079,984 
Operating expenses and taxes. .....------------ 825,784 813,108 

















Net earnings from operations--~....--.------- $263 ,500 $266,876 
Oeae TROND (GEG) ono ok cece wesccncstscaccccccs 4,380 5,439 
Tees Wk BURRIS 4. wk isn hn ste ccgscacecccoccse $267,880 $272,315 
General interest and miscellaneous deductions- --- 2,938 2,586 
Balance of net earns. applic. to U. P. Util.Corp. $264,942 $269,729 
United Public Utilities Corp.— 
General and administrative expenses --.--....-.---- 18,550 19,108 
6 nec chenanaeebetabeban<eekn $246,392 $250,621 
Int. on funded debt of United Public Utilities Corp. 114,225 115,150 
OS 1ROUNG oo no wecnsacectsswactec<cncccccace $132,167 $135,470 


Note—No provision for surtax on undistributed profits has been made 
in the current com tive interim statement, as 1937 dividend policies 
of the parent and subsidiary companies have not been determined. Divi- 
dend uirements, at full cumulative rates for three months od on 
pref stocks of United Public Utilities Corp. outstand arch 31, 
1937, amount to $107,810. (Total preferred stock dividends in arrears at 
March 31, 1937, amount to $797,797. 

“This statement excludes the revenues and expe of Alabama United 


nses 
Ice Co. which is in reorganization under Section 77-B of the Federal Bank- 
ruptcy Act.—V. 144, p. 2679. 
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United National Corp.—Z/nitial Common Dividend— 
Preferred Dividend— 


The directors have declared an initial dividend of $1 per share on the 
common stock, payable May 8 to holders of record April 30. 

The directors also declared a dividend of 40 cents per share on the non- 
cumulative participating preference stock, par $100, payable May 8 to 
holders of record April 30. A dividend of 10 cents was paid on this issue 
on March 5, last; 25 cents paid on Dec. 15, 1936; 15 cents on Dec. 2, 1935, 
this latter being the first dividend paid since Dec. 1,° 1930 when 40 
cents per share was disbursed.—V. 144, p. 1457. 


United Profit Sharing Corp—10-Cent Dividend— 


The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable June 15 to holders of record May 21. 
A similar payment was made on Dec. 15, 1936, this latter being the first 
dividend paid since July 15, 1929 when 60 cents per share was distributed. 

Holders of certificates for common stocks of $1 par value and 25 cents 
par value, who have failed to exchange them for the no par common stock, 
may receive the dividend after surrender of their certificates for exchange 
to the Lawyers Trust Co.. New York, transfer agent.—V. 144, p. 793. 


United Securities, Ltd.—Zarnings— 
Years End. Mar. 31— 1937 1936 1935 1934 

















pS EE ES a eT ST $673 $852 
Interest on bonds_-_-__-- $110,156 $108,294 98,584 4,6 
Divs. from investments-_ 366,781 366,366 366,819 359,925 
Miscellaneous income-..- 1,535 30 25 6 
Total income--.....-. $478,472 $474,690 $466,101 $455,492 
Eee eee 19,775 22,235 ,096 29,942 
Interest on bonds__. ~~ 251,900 256,788 261,431 265,865 
Balance, surplus_. -_-- $206,797 $195,667 $186,574 $159,684 
Common dividends . _ ~~ 102,522 102,522 102,522 102,522 
Balance, surplus- --..- $104,275 $93,145 $84,052 $57 ,162 
Balance Sheet March 31 
Assets— 1937 1936 Liabilities— 1937 1936 
x Investments - - . _ $9,736,296 $10,301,742 | Common stock__-$5,126,173 $5,126,173 
Accts. receivable _ 24 - 24) Funded debt_.... 4,558,000 4,648,000 
Cash in bank_-- ~~ 52,244 32,408 | Accts. pay. & accr. 5,613 224 
Trustees’ accounts 750 390} Res. for exch. on 
Accr. div. and int. 129,208 127 ,360 bond interest _ ~~ 894 2,596 
Prepaid charges- - 507 522 | Investment res've_ 16,553 250,766 
Accr.int.onbonds 104,454 106,516 
Dividends payable 25,630 25,630 
Ga sss < ks 81,713 302 ,542 
PO ck «a Cries $9,919,031 $10,462 ,448 Total... ...-~-$9,919,031 $10,462,448 





x Market value March 31, 1937, was approximately $6,124,625 ($6,621.- 
282 in 1936).—V. 143, p. 775. 


United States & Foreign Securities Corp.— Larnings— 














3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Cash dividends received. $391,732 $267 ,235 $270,037 $247 943 
Int. received & accrued -_ 40,187 37,977 28,256 26,186 
Other income---__--__-_-- eee 6 Ga wi mee! - Seeweu 

Total income -___-_-_-- $433 ,072 $305,212 $319,887 $274,128 
EE Cot ot te OR Sk AS oe a 463 
Net realized profit on 

investments -_______-_- 48,123 138,106 loss522,224 1oss59,562 
Cap’! stock & other taxes 8,698 7,392 2,659 7,280 
Prov. for Fed’! inc. taxes 6,500 ae” eotee., |") eee 
Other expenses. _______ 38,848 30,829 32,033 21,350 

Net profit for 3 mos_. $427,148 $379,897 loss$237 ,030 $185,474 

Balance Sheet March 31 
1937 1936 1937 1936 

Assets— $ $ Liabilities— $ $ 
CN scien sede 736 ,322 181,667 | b Ist pref. stock. _21,000,000 21,000,000 
Divs. rec , int. ac- ¢ 2d pref stock~-- 50,000 50,000 

crued, &e....-- 144,131 117,443 | d General reserve. 4,950,000 4,950,000 
Securities sold but e Common stock -_- 100,000 100,000 

not delivered - __ 35,231 71,707 | Securs. purchased 
Secur. (at cost) ..£32,261,689 31,832,922 but not received Cues > * Secuec 
g Inv.in U.S.& int. Reserve for taxes & 

Securities Corp. 9,497,704 1 accrued expenses 112,000 68,768 

Capital surplus... 984,459 954,329 
Operating surplus. 15,445,594 5,080,645 
WS hk a een 42,675,079 32,203,742 a 42,675,079 32,203,742 





b 210,000 shares (no par) $6 cum. div. c¢ 50,000 shares (no par) $6 cum. 
div. d General reserve set up out of $5,000,000 paid-in cash by subscribers 
to 2d pref. stock. e 1,000,000 shares. 

f Calculating securities with regularly quoted markets on the basis of 
quotations as of March 31, 1937, securities without regularly quoted mar- 
kets at $1,797,862, their estimated fair value in the opinion of the directors, 
and the 15,000 shares of the corporation’s own common stock at the nominai 
value of $1, the securities owned had an indicated value (which should not 
be construed either as the amount for which the securities could be sold or 
for which they could be repurchased) of approximately $48,076,289, which 
is greater than the above book value by approximately $15,814,601. If 
this appreciation had been realized, it is estimated that taxes resulting 
therefrom at present rates (without including estimates for Federal excess 
profits tax and surtax on undistributed profits) would have amounted to 
approximately $2,325,000. g¢ 94,100 shares of 2d pref. and 1,987,653 
shares common stock.—V. 144, p. 1458. 


United States Glass Co.— Stock Pledged to RFC— 


The company has notified stockholders of the pledge of 120,000 common 
shares to the Reconstruction Finance Corporation for five years under a 
voting trust agreement which is any to the obtaining of an $800,000 
loan for improvements at the Tiffin, Ohio, and Pittsburgh plants of the 
company. 


Registers with SEC— 
See list given on first page of this department.—V. 136, p. 4108. 


U.S. Rubber Reclaiming Co., Inc.— Accumulated Div.— 


The directors have declared a dividend of 50 cents per share on account of 
accumulations on the 8% prior preference stock, par $25, payable May 15 
to holders of record April 30. Dividends totaling $2.25 per share were paid 
curing 1936. Accumulations after the current payment will amount to 
$10.75 per share.—V. 142, p. 802. 


United States Hoffman Machinery Corp. (& Subs.)— 














3 Mos. End. Mar. 31— 1937 1936 1935 
WOR CINEE bid shi dns tates cwasavkies $1,665,777 $1,097,942 $902 295 
Costs and expemses__...........-.-. 1,441,122 968,133 831,241 

Operating profit.........-.---.. $224,655 $129,809 $71,054 
Other fearon A Dido dblenb eid aataiid et 61,487 49,463 38,955 

Total income. ...............-.- $286,142 $179,272 $110,009 
Depreciation. .. . . «2 ...605--..000-. +297 37,594 31,486 
pe eee ee eee 29,167 44,7 50,447 
Federal and foreign income tax... _ 33,895 15,160 6 

on foreign exchange (net) _...-- 4,734 1,173 3,492 

Wie Ss dh oreo nuccccccscuee vs $181,049 $80,645 $20,924 
Preferred dividends. .........-..-..- See. «. amenes.  . eens 

RES oo wnbe nds bansadudubbdan $160,713 $80,645 $20,924 
gheres common stock outstanding 

Bo aapesoncoss—aeaesenes 216 488 218,008 218,208 
arnings COE adn onkmoed taut v ‘ F 
x Indades $6,772 applicable to April 1937. 


Note—No provision was made for Federal surtaxes on undistributed 
income. 
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Consolidated Balance Sheet 


Assets— Mar.31,'37 Dec.31,'36 Liabilities Mar.31,'37 Dec.'31'36 
CE abeine ses $333,476 $316,324) Notes pay., banks$1,050,000 $500,000 
a Instalment accts. Accts. payable & 

receivable _.__. 4,066,180 3,623,003 accr. accts. incl. 

b Other accts. rec. 677,754 499,372 Fed. taxes est’d 
Inventories -.-._.- 1,421,957 1,297,660 to become pay’le 


Prepd. & def. chgs. 40,323 34,696 423,615 
Due fr. employees Deps. on acct. of 
incl. exp. funds. 21,482 20,466 uncomp!l’d sales_ 22,033 19,596 
Deps. on leases, Reserves. .....-.+ 283,991 273,135 
contracts, &c___ 4,796 10,378|Cum. conv. 54% 
Mtgs. rec., at cost 94,750 94,750 pf. stk. ($50 par) 1,479,000 1,497,500 
Sund. investments, Com. stk. ($5 par) 1,117,317 1,111,767 


within one year. 552,278 











RAPE 15,494 15,494 | Capital surplus... 1,310,788 1,297,838 
c Treasury stock_- 42,670 42,670} Earned surplus... 1,717,415 1,556,702 
d Plant property... 813,940 725,338 
Pats., goodw., &c. 1 1 

0 eS $7,532,821 $6,680,152 , Re $7,532,821 $6,680,152 


a After reserve of $175,000. b After reserves of $109,128 in 1937 and 
$100,379 in 1936. ec 7,000 shares com, stock at cost. d After reserves of 
$440,115in 1937 and $454,112 in 1936 (including $54,479 in 1937 and $55,865 
in 1936 of net plant property not in use.)—V. 144, p. 1620. 


United States & International Securities Corp.— 








3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Cash divs. received ----- $354,699 $244,466 $226,535 $187,998 
Int. received & accrued- 24,269 23,644 7,553 25,980 
Other income. ._....... SaGee ‘eeuet~ 0.004 > “Silos 

Total income... ___-- $413,417 $268,109 $240,782 $213,979 
ER stctitenie - oanan” “See” -.. see 400 
Net realized loss on in- 

vestments. .......... 323,911 171,713 387 ,297 143,437 
Cap’! stock & other taxes is ot 3,978 6,266 
Prov. for Fed’] inc. taxes 7,400 Ser) “Sable! & Sean 
Other expenses_______-_ 38,664 30,609 27,774 17,190 

Net profit for 3 mos-- $35,893 $56,252 loss$178,267 $46,685 

Balance Sheet March 31 
1937 1936 1937 1936 

Assets— $ Liabilities— $ $ 
6 SE 171,867 504,356 | Securs. purchased 
Sec. sold but not but not received BB DEO §.: nseakeo 

delivered ___._- 15,880 45,904 | Reserve for taxes & 


Divs. rec. , int. ac- accrued expenses 61,250 34,716 

 ae.. -kae 142,774 107,521 | b First pref. stock. 23,920,000 23,920,000 
a Securs. at cost_.42,842,376 42,556.897|c Second pref. stk. 500,000 500.000 
d Special reserve... 9,475,000 9,475,000 











e Common stock -- 24,855 24,855 

Capital surplus___ 9,346,831 9,705,631 

Operating deficit _ 188,090 445,525 

Total_____._..43,172,897 43,214,678 pag ay 43,172,897 43,214,678 


a The aggregate value of securities owned based on market quotations 
was less than the above book value by approximately $550,694 in 1937 
and $7,109,235 in 1936. b Represented by 239,200 no par $5 div. shares. 
c Represented by 100,000 no par $5 div. shares. d Set up out of amount 
paid in cash by su bers to 2d pref. stock. e Represented by 2,485,543 
no par shares.—V. 144, p. 2502. 


United States Steel Corp.—Prefered Dividend— 

The directors on April 27 declared a dividend of $5.75 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
May 29 to holders of record May 1. This compares with $1.75 paid on 
Feb. 27, last; $7 paid on Dec. 24, 1936; $3.75 paid on Nov. 28, 1936; $1 
per share paid on Aug. 29, 1936; and dividends of 50 cents per share dis 
tributed each three months from Feb. 27, 1933, to and incl. May 29, 1936, 
Arrearages after the current-payment will amount to $5.25 per share, 


Earnings for 3 Months Ended March 31 

















1937 1936 1935 1934 

a Total earnings -_-—---.- $45,260,205 $17,664,596 $12,428,449 $6,578,731 
Deprec., depletion, &c.- 15,330,472 12,489,576 11,395,180 10,795,225 

Profit __ _.-..-.-.---$29,929,733 $5,175,020 $1,033,269 df$4,216,494 
Net loss from disposal of 

sundry prop., &c_.--- Si5.Ge0 PONEPG RG © oeeeee pene 

Tota lincome.......- $29,814,733 $5,199,020 $1,033,269 df$4,216,494 
Subsidiary bond interest 1,249,838 1,219,354 1 708 1,262,709 
U.S. Steel bond interest 3,362 3,362 3,362 3,362 
Profitfrom oper - ----- c$28,561,533 $3,976,304 e$223,801 e$5,482,565 
b Special expenmses....- -...-- 600, 1,950,000 1,507,400 

ae $28,561,533 $3,376,304 e$2,173,801 e$6,989,965 
Pref. dividends _.--.--.- 420,716,163 1,801,405 1,801,405 1,801,405 
GR cn occenucnue $7,845,370 $1,574,899 df$3975,206 df$8,791,370 
Earns. per sh, oncom--- $2.55 Nil Nil Nil 


, 1 

a After deducting all expenses incident to operations, including ordinary 
repairs and maintenance of plants, and taxes, &c. b Proportion of over- 
head expenses of the Lake Superior Lron Ore properties and Great Lakes 
Transportation service, normally included in the value of the season’s 
production of ore carried in inventories, but which because of the extreme 
curtailment in tonnage of ore to be mined and shipped is not so applied. 
c Before provision for surtax on undistributed profits. d Includes regular 
quarterly of $1.75 and $4 a share on account of arrearages. e Loss. 

Net working assets of the corporation and subsidiaries, exclusive of 
dividends declared and unpaid, were $411,081,436 on March 31, the highest 
since March 31, 1932, and compared with $391,330,566 on Dec. 31, 1936, 
and with $389,123,253 on Dec. 31, 1935. On Vec. 31, 1931, net working 
assets were $430,651 ,660. 

The payroll for the first quarter was $104,456,482, with 246,321 persons 
employed, against $96,225,560 and 239,246 respectively in the final quarter 
of last year, and $69,259,055 and 198,269 respectively in the first quarter 
of last year. The increases over the first quarter last year were 50.8% 
in total payroll and 24.2% in the number of employees. The latest in- 
crease in wages, effective on March 15, had little effect on the results for 
the quarter. 

Operation of subsidiaries, as measured by finished products for sale, 
averaged 82.6% of capacity for the first quarter, with the rate of production 
increasing as the quarter pr . In the final quarter last year opera- 
tions averaged 66.2% of capacity,and in the first quarter of 1936 they 
were 47 % of capacity. 

Shipments of finished steel products for the first quarter were 3,698,041 
tons, or 82.8% of capacity, compared with 2,957,425 tons in the final 
quarter and with 2,144,570 tons in the first quarter of 1936, the latter being 
at 45.5% of capacity. 

Mr. ‘Taylor reported that shipments for the quarter were fairly well 
diversified as to classification of products, although materials for capital- 
goods consumption continued somewhat below those for consumer a 

Expenditures made in the first quarter for additions and betterments 
and for payment of maturing bonds and other capital obligations of sub- 
sidiaries totaled about $17,400,000. As previously announced, the cor- 

ation inaugurated an extensive program for rehabilitation of plants and 
Facilities to place the productive activities at a point of highest modern 
efficiency, including replacement of obsolete units, and to effectively serve 
the exacting and ever changing needs of consumers. On April 1 the un- 
expended balance of authorized a eran: made to date for the purposes 
stated was about $160,000,000.—-V. 144, p. 2849. 


United States Sugar Corp.—To Redeem Bonds— 
Announcement was made by the corporationof the redemption on July 1 
1937 of all its outstanding first morreape collateral trust serial goid 


and 
bonds, series B and series C, due July 1, 1941, at the price of 1024 and 
. ae Soseree e. outstand none of yr es snout ise 
, are part of an original issue o y ¥ finan , ths 
= ons of which has already been redeemed. 

As of June 30, 1936 total assets of the yarn amounted to $7,734,043. 
8 1, when the nized com- 

to $1,560 


In the 44-year od beginning Dec. 8, 193 
Ie han cnaretieas, working assets increased from $1, 8, 
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000 on June po. 1888. while total liabilities were reduced from 
90, retirement of its outes B and OC bonds on J 
ded led debt will consist of $18,000 of mortgages payable and a 
$10,000 of serial notes, as shown in the company’s latest puol 
sheet.—V. 144, p. 1302. 


United Western Laboratories, Inc.—Registers with SEC 
See list given on first page of this department. 


Universal Gas Co.—Earnings— 
Earnings from Jan. 1, 1937, to March 31, 1937 


RS Se, A. eed Rede betneeseennael $63 266 
Total cost of sales, including administrative expenses-_--._._~- 48,246 
I ER ee at heeiencdibhbenanca 261 
8 8. eS sis kedidmeewnts eee anal 1,106 
rr ee... cw emabaeies weet wma 158 
Taxes—States and Federal payroll -_ ---...----------------- 24 
Interest, depreciation and other deductions_............---- 10,671 


Net income before Federal income taxes_-_-........------- $2,800 
—V. 142, p. 3874. 


Utah Ry.—Earnings— 





March— 1937 1936 1935 1934 
Gross from railway -- ~~~ $134, “320 $81,834 $85,035 $43,015 
Net from railway... __- 34,505 18,681 25,206 1,290 
Net after rents.._..._- 17,111 8,371 9,834  defl4,892 

From Jan, 1— 

Gross from railway ----- 486,266 360,796 379. 932 181,252 
Net from railway------ 129,304 134,375 91,762 41,712 
Net after rents... _-- 57,753 76,176 34 ‘913 def13,001 
—V. 144, p. 2326. 

Vacuum Concrete Corp.—Registers with SEC— 

See list given on first page of this department.—V. 143, p. 3015. 

Van Norman Machine Tool Co.—Larnings— 

12 Weeks Ended March 27— 1937 1936 
he wed nay after prov. for normal Fed, income tax _ $77 ,048 $70,337 

apnings be 9 geaxe on common stock. ...-..----- $0.87 $0.79 
= 144 

Victor Ri cihesitiin Co. (& Subs.)—Earnings— 

3 Months Ended March 31— 1936 gy 937 
iE ls Ghd e bh ebine=G6eK6es «eb eKoseeosn $35,722 $51, 676 
Depreciation of buildings and equipment--.-.-_..-- 7,415 6,792 
REE. GE icc acacscaecdcecceccoces ‘ 1 ‘436 

Profit before Federal income taxes_.........-.- $26 467 $49. 448 


Preferred dividend... .........--.00+----------- 16,441 18.111 











Earnings applicable to common stock__.....-.- $10,026 $31,338 
Per share earnings on common shares before prov 

for Federal income taxes...............------ $0.13 $0.39 
—V. 143, p. 2867. 

Virginia Iron, Coal & Coke os ahaa 

Quar. End. Mar. 31— 1937 936 1935 1934 
Gross operating revenue_ $460, 906 $302, 922 $453 ,383 $384,755 
Operating expenses _- - __ 476.515 377 ,682 434,475 380,742 

Net oper. loss. ....-- $15,609 $14,759 prof$18,908 prof. 018 
Rev. fram other sources. 15,591 25,599 prone 18,450 . bf 125 

Total net loss__----- Pe ti prof$10,840 prof$37,358 prof. $30. 138 
Bond interest, &c_-....- 32, 286 28,408 188 





if a $29,698 $21,447 prof.$8,950 $49 
Note—The above shows results of operations for first quarter of 1937, 


after having made allowance for depreciation and depletion amounting to 
$17 ,697.—V. 144, p. 2153. 

Virginian Ry-—Barninge— 

March— 19 1936 1935 
Gross from railway----- $1,736,250 1,383,200 $1 358, 807 31.313. “131 
Net from railway__._-_-. 1,011,032 729,87 722,131 727 163 
Net after rents....._-- 868,335 660,036 587, ‘581 625,463 

From Jan, 1— 
Gross from railway ----- 4,997,292 4,371,260 4,000,977 4 »736,726 
Net from railway__..-- 2,896,913 2,409,350 2,141,282 1742 
Net after rents____..-- 2,461,973 2,071,539 1,769,966 7982" 492 
—V. 144, p. 2680. 

Warner Co.—New Director— 

Charles Warner Jr., was elected a director of the company, succeeding 
H. F. Brown, at the annual meeting held on April 26.—V. 143," Pp. 3533. 


Wabash Ry.— Annual Report— 


General —— for gf Years 


936 193 1933 
Fr’t (tons) car’d 1 mile.- 4105907801 asosod2s7 3310879646 wag WET g 


Av. rec. per ton per mile $.009896 $.0 $.010139 $.010457 
Rev. freight car’d (tons) 17 O08 st! 14 8, 063 13 293. pee 12, 05, 620 
Rev. passengers carried - 663 637,728 87,005 
Pass. carri 1 mile.__.117, 953. 191 104 485. 04 108 769-824 96,332,343 
Rev. per pass. per mile_ "$.02129 $.02127 $.01956 $.02101 
Income Ph Years Sanus Dec. 31 

936 1935 Pet 1933 
Aver. mileage operated. —_ 2.447.11 2,447.01 455.06 2,471.97 
Freight revenue - ____-- $40,626,685 $36,495,558 $33, 569 1925 $31, 691,927 
PORONMEP - oon cco ccaces 2,511,367 2,222,112 127, "900 2'024°4 14 
BES 4 Cimgithea dees = 649,896 631,513 2330 ‘697 719,530 
BRA dads onnaen 503 ,947 446,742 466 15 408 ,696 
Miscellaneous__.....-. 2,136,367 1,696 ,963 1 440,568 1,362,450 





Total. oper. revenues _$46,428,262 $41,492,890 $38,235,813 $36,207,016 
Expenses— 


Maint. of way & struct. 5,340,018 4,823,318 4,621,032 4,360,051 
Maint. of equipment... 8,273,354 7,060,146 5,978,723 6,148,120 
RE tak biseredisb ane e 1,726,935 1,671,078 1,585,433 1,549,758 
Transportation - ~~ ~~ --- 17,140,848 15,832,458 14,492,651 13,977,602 
Miscell. operations _ ~~~ - 233,201 189,279 164,690 156,191 
GEE Lived annenbaie »732,911 1,773,951 1,798,962 1,469,283 
Transp. for investment - Cr113:155 Cr103,679 Cr118,011 Cr83 ,636 





Total oper, expenses_$34,334,112 $31,246,552 $28,523,481 $27. 577, rtd 

















ha rev. fromry. oper. 12,094,150 10,246,337 »712,332 
(ihe eg Saipnatgel li 2,363,589 1,511,319 1,325,928 ‘ ,817,106 
Uncollectible Suaatameeei!-i,1. aan 83 7,964 85883 
Operating income__.. $9, 730.56} $8,720,187 $8,378,441 ,803 ,658 
Other oper. income---- 531,900 556,105 581,928 - 635,454 
Total oper. income---_$10,262,461 $?. 276,293 $8,960,369 7 489. 112 
Hire of freight cars—Dr. 1,809,529 1,912,566 2,425,108 . 2,421,493 
Joint facility rents. _- 2,091,561 1 957.875 1,979,114  2,103;672 
Oth, deduc, fr. oper. inc. 213,848 1,951 200,874 168,455 
Net oper. income_._.. $6,147,522 $5,213,900 $4,355,278 $2,745,490 
Non-operating income-- 367,8 90 381,258 369,232 523 ,423 
Gross income_.___... $6,515,412 $5, B06. 158 $4,724, £08 $3,268,913 
Rent for lease of roads. 361,653 355,098 "356, 356,956 
Int. on funded debt... 6,906,980 6,962,538 6 968, 868 7,046,640 
Int. on unfunded debt-- 452,762 451,227 410,642 549,743 
Oth, deduc. fr. gross inc. 74,799 94762 95,890 138,630 
TRO SOND ous ssn: tnniee octets $1,280,782 $2,268,468 $3,107,621 $4,823,058 





Chronicle May 1, 1937 
Comparative Balance Sheet Dec. 31 
1936 1935 
Assets— 58, 
Investment in:» ad and equipment__........--- 284,003,958 289,656,958 
D rant uu Of mortgaged proper ty sold___-_- 1 igs oe “130 
eposite eu of mor = "a J x s 
Miscellaneous physical property.........--..--- 969,474 1,821,492 
Investment in vefiliated SE chetutbadadune 14,969,420 14,877,2 
Gl Pn, . .ncushedenedathnochsunsanes 25,164,986 25,161,353 
Diet cndéenkebhenatnndeaetedeetneeouce 4,399,713 3,608,051 
Se Gn. . nctuatdbedsdutiie thea gens 1,550,8 134,341 
Loans ont tl ills DORIS nin nedeadannesssone 5,570 9,594 
Traffic and car service balances receivable- --. ~~~ 873,272 808,505 
Net balance receivable from agents and conductors 985,032 704, 
Miscellaneous accounts receivable. .........-.--- 2,196,657 1,914,416 
Material and iMdend Sai ce te dati a ks Oc ta Do al teh a Gir 2,251,593 .917,241 
Interest and dividends receivable.............-- 7,150 8,85 
fp EERE IE re 31,241 39,134 
PN EAE ES LOIS LE 23,591 27 ,668 
Pe SE GE VOMIOOR. j ce cccccunccascnsesnces 119,928 86,813 
Insurance and other funds...................-- 32,568 31,889 
Ce ne SEE, 4 coc nascstatsuvoncecceces 5,230 1,201,112 
Rents and insurance premiums paid in advance---_ 51,142 44,3 
Other unadjusted debits... ...............-...- 4,329,232 1,606,872 
Securities issued or assumed, 2 biuawbewe 383,338 383, 
Securities issued or assumed, pledged__........-- 1,545,924 1,545, "924 
PE ictthattehehvcscdndlannnaneweudaanen 347,206,603 346,204,937 
Liabilities— 
Cis in occa censsacmetdwagedkhne se 138,492,967 138,492,967 
te Ce. <n nccubtidbtlaadooceenevos ae ese 
re a He wid ew nde gun ces 155,128,182 156,578,182 
Traffic and car service balances payable. .......-- 1,662,605 1,432, 
Audited accounts and wages payable__......---.- 1,599,015 1,288,1 
Miscellaneous accounts payable...........--.-- 706, 121,4 
x Interest matured, unpaid ................---- 15,338,354 12,688,113 
Dividends matured, CP in cat obhodenaee 1,296 1,2 
Funded debt matured, unpaid _.......-..------- 2,2 2 
Unmatured interest accrued...----------------- 2,078,300 1,740,881 
Uamatured I is ae 459,597 80,053 
Other current ss itis ca keihin endive d sana 137,9) 118,073 
Deferred ec altaih isband iat 40,181 43 ,987 
ony. na aR RS Gls A eS 1,953,046 1,113,138 
cee esta hms 27,013,434 25,659,364 
Qeher I Ce canwae 1,662,513 


1,669,91 
691,718 682,303 


te 1 additi to t 
rate surplus— ons | ee 
Profit - 133,391 


SE GE Tos chee hie ce aes Wiad 
SS nee a ee 347,206,603 346,204,937 
x Includes interest on refunding and general mortgage bonds due Feb. 1, 

1932, and subsequent, in 1936, $15,082,575, and $12,066,060 in 1935. 


Earnings for March and Year to Date 


March— 1937 1936 1935 1934 
Gross from railway - - - - - $4,520,683 $3,895,149 $3,601,973 $3,515,272 
Net from railway - - - - - - - 1,231,554 1,011,216 933,722 1,060,440 
ae aap tg REE 718,925 490,884 502,033 603,010 

rom Jan. 1— 
Gross from railway - - - - - 12,252,953 1,163,014 10,123,764 9,464,704 
Net from railway - ~~ ---- 3°303.829 2.725.167 2.437.494 2.559.876 
Net after rents. -......-- 1,714,652 1.312,516 1,085,587 1,140,043 


Interest Not Paid— 

The U. S. District Court at St. Louis has denied an ap festion for author- 
ty to pay the interest due May 1, 1937, on Wabash . first mortgage 
goid 5% gold bonds, due 1939.—V. 144, p. 2850. 


Warren Bros. Co.—No Committee Authorized to Intervene 
in Reorganization— 


In a letter to the holders of the company’s securities, Charles R. Gow, 
President, states that no committee of security holders has been authorized 
by the Federal Court to intervene in the company’s business reorganization 
proceedings; and no ormne & as been authorized to attempt to influence the 
| with the Cuban Government so far as company indebtedness 
s concer 

This observation was mate by Mr. Gow in commenting on a circular 
sent to security holders by a protective committee on April 15, last. 

a the opinion of the officers and counsel for Warren Bros., . Gow said, 

attempt at present by any independent committee or other group to 
inf uence the Cuban negotiations would be highly unlikely to promote the 
best interests of the company and might operate unfavorably to the com- 
pany and its security holders.—V. 144, p. 2850. 


(S. D.) Warren Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2850. 


Washington Gas Light Co.—Files with SEC— 

Company on April 28 filed with the Securities and Exchange Commission 
a registration statement (No. 2-3110, Form A-2), under the Securities Act 
of 1933 covering $10,000,000 refunding mortgage 4% bonds, series due 1962 
(due March 1, 1962), 52, 500 shares ee par) “cumulative converte 
preferred stock, and 485,088 shares ar) common stock of which 327,588 
shares are outstanding and owned “4 ashington & Suburban Cos., the 
pevens, one} 157,500 shares are reserved for issuance upon conversion of 
the preferr 

The company states that not to exceed 12,500 shares of the ppetperes 
stock being registered are either to be sold to the public to ee r —— 
to pay, or are to be issued directly to, Washington & Suburban Cos. for 
the acquisition of the securities an obligations of Alexandria Gas Co. and 
Washington Suburban Gas Co. It also proposes to offer to holders of its 
outstanding common stock who do not Waive their preemptive rights such 
of the preferred stock as is required to be offered pursuant to such pre- 
emptive rights and transferable subscription warrants exercisable only in 
amounts calling for full shares are to be issued to such common stockholders. 

The company further states that it is informed that the 327,588 shares 
of outstanding common stock owned = Washington & Suburban Cos. and 
so much of the 12,500 shares of the preferred stock as may be issued to that 
company are to be offered to the public. 

According to the registration statement, the proceeds to be received by 
the company from the sale of the bonds and 40,000 shares of the preferred 
stock are to be used as follows: 
$8,925,000 ~ Felemptica at 105%, Ff $8,500,000 refunding mortgage 5% 

d bonds, series due 1 
3,145,800 for a demption at Tore, of $2,940,000 refunding mortgage 
series pe 1956. 

The pisames 2 or proceeds w 1 be used for the payment of bank loans 
incurred in connection with expansion and addition to the company’s plants 
and distribution system during 1936, to reimburse the treasury of the 
company for additional expenditures made in connection — nsion 
and addition to its plants and distribution system prior to Jan. 937, and 
to provide funds to carry on such oes on program during 1937" 

ccrued interest on the bonds to redeemed and on the bank loan is te 
be pupglied out of treasury funds, it is stated. 

The bonds are redeemable at the option of the company in whole at any 
time or in part by lot from Se to time after 30 days’ notice at the following 
+ a ces plus accrued int.: If red. ore ro 1, 1942, 107%; if red. on 

arch 1, 1942, and prior q Marc 1947, 105%; if red. on March 1, 
1947, an price to March 1, 1952, 103%: if red. on March 1, 1952, and prior 
to March 1, 1957, 101 4 %, if red. on March 1, 1957, and prior to maturity, 


at 

Phe’ preferred stock is convertible at the option of the holder into common 
stock at the rate of three shares of common st for each share of 

The price at which the securities are to be offered, the names o the 
underwriters, and the underwriting discounts and co ions are to be 
furnished by amendment to the registration statement.—V. 144, p. 2681. 


Western Pacific RR.—Earnings— 


March— 1937 1936 1935 1934 
Gross from railway- - --- $1,235,548 $1,036,910 $899,700 $896 ,267 
Net from railway____-- 71,912 139,714 104,619 172,975 
a — amy ReuG >i ae def105,246 def15,128 def6 ,208 78,723 

‘om Jan. 1— 
Gross from railway---_-- 3,676,909 2,790,028 2,541,768 2,366,819 
Net from railway_____-_ 427 ,995 258,161 232,708 358,331 
Net after rents________ def62,956 def123,957 def152,453 110,102 


—V. 144, p. 2682. 
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Westchester Lighting Co.— Larnings— 
Period End. Mar. 31— ontia th 


Financial 























Mos.—1936 1937—12 Mos.—1936 
Sales of el. en kwh. 62,306,794 56,8 801,259 247,115,192 21 12,464, 098 
Sales of gas, cub root. 1sidbos: ‘300 1469037,700 5081990,100 4817772,000 
™ Electirc Operations— 
“Sical das center... 00. 784.323 $2,830,377 $10,850,777 $10,777,032 
ec. energy -- ,830, ,859, 777, 
Miscelianeous sources. 416 42,309 91,932 230,326 
Total oper. revenues $2,792, 738 $2,872,686 $10,951,709 $11,007,348 
Operating expenses -- - - - 1,171,419 1.358.052 5.487.839 5,893,358 
Retirement expense. _ __ 224,404 187,982 777,506 973,521 
Taxes (incl. prov. for 
Federal income tax) - - 468,766 407,375 1,369,600 1,318,856 
Oper. income—electric $928,149 $919,277 $3,316,765 $2,821,613 
Manufactured Gas Oper .— 
ting revenues: 
Sales of gas_.__..--- 1,659,945 1,624,038 6,105,366 6,127,320 
Miscellaneous sources. Dr343 8,069 60,910 53,974 
Total oper. revenues $1, 850. 602 $1,632,106 $6,166,276 $6. 181,294 
Operating expenses. -_-__ 027,551 1,077,545 4,007,761 608 
Retirement expense. - - - ett 131,789 489,493 "497,218 
PEStacsacktansancs 219,107 174,360 638,235 581,975 
Oper. income—gas... $246,037 $248,412 $1,030,786 $424,492 
Oper. inc. applic. to 
corp. & leased prop. $1, 174. 187 $1,167, 990 $4,347,551 $3,246,105 
Non-oper. revenues , “r- 2,67 10,212 'Dr1.132 
Non-oper. rev. deduct ns Dr8, ‘464 Dr8, 138 Dr36.324 Dr36.202 
Gross corp. income... $1,168,400 $1,161,746 $4,321,440 $3,208,771 
Int. on lomarsaren debt_ 243,988 251,288 981,517 1,005,150 
Misc. int., amort. of debt 
disct. & exp. & Ll. 
iy omnes ee ae 190,670 187,649 719.608 1,003,899 
Net income. -.-.-.-.--- $733,742 $722,809 $2,620,315 $1,199,722 
—Vv. aa D. 1818: 


Western Maryland Ry.—Annual Report— 


The regular Lager = ag report was issu 
tive tables were given in ‘‘Chronicle” of April 17, page 2682. 


Traffic Statistics for Calendar Years 


936 1935 1984 
Miles of rd. oper. (aver. ) 882.92 883 
No. pass. car’d earn. rev. 181,373 145,591 183. 3530 
No. pass. car’d 1 mile__ 5,442,046 4,157,700 4,809,356 
No. . carried 1 mile 
Bs puscee tics | SERS gah Si? | sot HS 
Passenger revenue x " 
Av.rev.rec.fr. each. pass. 53-758 cts. 55.427 cts. 61.568 cts. 


1.760 cts. 1.941 cts. 2.091 cts. 


5,772,869 


Av.rev. per 


gs rev 14,406,323 
Daf temenra i Poaile 1968724. 718 1703333,944 1033502" SOF 14 4281 


No. tons 1 e 
mile of road__..-- 113,130 1,928,878 1,859,248 
otal freight a 794.012 $14;270.367 $13,408,910 
Av. rev. per ton per mile $.00847 $.00838 "$.00811 
Earnings for March and Year to Date 
Per. End. March31— —1937—Month—1936 


ed this week. Our usual compara- 


233 


$11; 


1937—3 Mos.—1936 

















Operating revenues. ---- $1,787,837 $1,301,286 $4,857,949 $4,047,272 

Operating expenses. - - - - 1,068,033 842,035 3,013,511 2.633.935 
Net oper. revenue.... $719,804 $459,251 $1,844,438 $1,413,337 

Deas ose xine acces 135,000 100,000 355,000 270,000 
pe lpeating income_... $584,804 $359,251 $1,489,438 $1, 143. 387 
uipment rents - - - - - - - 12,400 11,243 59,330 

ee t facil. rents (net).. Dr14,603 Dr13,913 Dr40,820 Dra eth 

Net ry. oper. income. $582,601 $356,581 $1, 507. 948 $1,191,629 
Other income----_...--- 5,250 5,022 7,412 13 "956 

Gross income . ---- - - $587,851 $361,603 $1,525,360 $1,205,585 
Fixed charges - - - - - - - -- 261,912 26: ,094 784,903 791,331 

Net income... .....-- $325,939 $98,509 $740,457 $414,254 
—V. 144, p. 2851. 

Western Mines Corp.—Registers with SEC— 

See list given on first page of this department. 

Western Ry. of Alabame—Herninge— 

March— 1937 1936 «4 1935 1934 
Gross from railway ----- $146,513 $131, O14 $113, 536 $120,673 
Net from railway... __- 14,872 175 
Net after rents._..__-- 2,372 3,833 def6 oss def5,070 
@ Fram Jan. 1— 

Gross from railway --- -- 421,599 369,787 315,962 346,180 
Net from railway. -—- -_- 34,078 12,787 defl6,780 11,684 
Net after rents__._._-- 2,857 def1,672 def31,534 1,409 


—V. 144, p. 2327. 


Western Union faba ep a Inc.—Earnings— 























Month Ende ——2 Months Ended 

Per od— Feb. 28 "37 Feb. 59 ‘36 Feb. 28 '37 Feb. 29 '36 
Tel. & cable oper. revs.. $7,826,583 $7,236,691 $16,186,372 sit, 626 ,122 
Total tel. & cable op.exps. 6,608,416 6,080, 797 13,587,441 12,384, ‘709 

Net tel.&cable op.rev. $1,218, 167 $1, 156. 895 $2, 596. 931 $2,241,414 
Uncollectible oper. revs- 39,1 7 0,932 02,383 
Taxes assign. to oper--- 455.479 397 ‘434 925" ‘300 657 ,605 

Operating income.... $723,555 $777,804 $1, 502. 700 $1,481,426 
Non-oper, income... -.-. 89,291 90,960 178832 259, 

Gross income. ._..... $812,847 $868,764 $1,771,532 $1,741,081 
Deduc'ns from gross ince- 615,083 687 ,054 1 235, 397 1,381,261 

Net income-_-.-_..... - $197,763 $181,710 $536,134 $359,820 


—V. evita D. >. 2397. 


West Virginia Coal & Coke Corp.—Earnings— 








3 Mos. End. Mar.31— 1937 1936 1935 1934 
Production—tons _ _ __ 741,542 658 ,087 694,867 625,251 
Gross profit on coal sales $107,426 ot 699 $275,287 $154,428 
Other oper. profit & inc- 161,525 166,359 295,387 07,193 

Gross profitfromoper. $268,951 $246,059 $570,673 $361,621 
Selling, adm. & gen. exp. 130,840 117,924 126,394 117, 1936 
Int. on funded debt____ ,900 18,500 13,31 14, 628 
Deprec. and depletion-- 128,797 125,623 125,168 127:759 
Prov. for Fed. inc. taxes 4,630 6,990 42,442 14:0 10 

Net loss... ..--.--..- $13,216 $22,978 prof$263357 2 
Earns, per sh. on 400,000 ais sainianknd 

shs. cap. stk. (no par) - Nil Nil $0.66 $0.22 
—V 144, p. 1981. 


Wheeling & Lake Erie Ry.—£arnings— 


March— 1937 1936 1935 
Gross from railway. --- $1,603,015 $1,132,812 $1 oes. 943 
Net from railway__._-. 656,651 269,400 2,494 
Net after rents_......- 575,149 176:931 131758 

From Jan. 1— 

Gross from railway.... 4,189,271 3,346,956 3,198 aes 
Net from senwey as caine l, »502 785,913 "607, 576 
Net after rents__...--- 1,353 ,210 537 ,090 342,762 


—V. 144, p. 2328. 


1934 
$1,121,720 
382,391 
2 rt 262 
7,793 
570, 174 
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Wheeling Steel Corp. (& Subs.)— Larnings— 


3 Months Ended March 31— 1937 1936 1935 
PINS 5... «tude bd delenibdiinonecas $23,064,403 $16,078,479 $14,913,485 
as of sales, ordinary taxes, &c.... 17,205, 12,397,718 9,984,775 

Repairs and maintenance ___'_____- 1,402,254 1 1,245,969 


1/569.254 1.387.678  1;202;187 


Selling, general & admin. exp., &c_- 
1 "287, ‘816 956,888 1,246,000 


Depreciation and depletion a 











RES S08 SPs 8 $1,600,011 $229,344 $1,234,554 
IS ee 156,644 149,955 187,727 
OES i SEED OO Ds $1,756,655 $379,299 $1, 433. 281 
Interest and discount. _...........- 387,170 353,473 3.748 
Federal income taxes ______._._._-- 60,678 14,904 143. 962 
I 2 Sie arr NE $1,308,807 $10,922 $934,571 
Earnings per share on common... - $1.89 Nil $0.93 


Note—No provision was made for Federal surtax on undistributed profits. 
—V. 144, p. 2328. 


(S. S.) White Dental Mfg. Co.—Listing— 
The New York Stock Exchange has authorized the listing of 300,000 
shares of capital stock (par $20). 

















Calendar Yeirs— 1936 1935 1934 1933 
Sales, net (excl. interco. 

ES ia oe ena olden $8, 541,466 $7,768,548 
Cost of mdse sold... 5.383, ‘910 4,970,109 
Selling, adm., adv. and 

development expenses 2,549,483 2,368,243} Not Available 

Profit from operations $608,072 $430,196 
Interest, dividends, &c-_ 100,454 A 
Foreign exchange profits 27,984 108s26,595) 

Total income. _.....- $736,511 $502 ,567 $592,507 $720,670 
Interest paid__._._____ ; 2,330 9,169 55,816 
Depreciation __.......- 212,700 213,218 230,441 238 ,946 

Profit beforeinc, taxes $522,355 $287,019 $352,896 $425,909 
Prov. for Federal, State 

and foreign inc. taxes - 116,087 71,294 62,216 50,547 

Net income. -_..-...- $406,267 $215,724 $287 ,680 $375,361 
I oe eee det 355,920 239,439 192,885 59,189 
Shares capital stock._.. 299,502 299317 299,297 295,844 
Earnin per share. <u $1.35 $0.72 $0.96 $1.26 
a= » Ds 


White Motor Co.— Meeting Adjourned— 
The stockholders meeting that was held April 24 was adjourned to May 15 
because insufficient proxies were seasivad’ 0s Sy ge the By ge F re- 
duction in par value of 625,000 common AE. 
43% of the stock was re represented at th at the meeting, against $5 3% oe 
to approve the plan.—V. 144, p. 2328. 


Wilson & Bennett Mfg. Co.—Registers with SEC— 
See list given on first page of this department. 


Wilson & Co., Inc.—Files with SEC— 

The company on April 16 filed with the Securities and Exchange Com- 
mission a ere potemens (No. 2-3090, Form A-2) under the Securities 
Act of 1933 covering $6,500,000 of convertible debentures due April 1, 1947, 
and an undetermined amount of common stock to be reserved for issue 
solely upon conversion of the debentures. 

The net p will be used to repay short term loans from various 
banks and commercial paper brokers, which loans were incurred to finance 
increases in inventory value and in accounts receivable. The proceeds will 
be applied as the various short term loans mature 

The dividend rate, one the offering price eS) the public will be filed by 
amendment. Edward B. Smith & Co., of N. Y. City, and Glore, Forgan 
& Co., of Chicago, are the underwriters.—V. 144, p. 1459. 


Wilson-Jones Co.— ‘Stock Split-U p Voted— 

At a meeting of stockholders held April 26 it was unanimously voted to 
split the company’s outstanding common stock in the ratio of two a - 
one. The split-up will take effect after pending listi ng arrangemen 
PS pte to the split-up of shares have been completed. It is anticipated Chat 
this action should be completed within three weeks.—V. 144, p. 2684. 


Wisconsin Central Ry.—Larnings— 


Per. End. March 31— A ete 10345 bol 4a .—1936 














Total revenues_-_-_----- $1,078,751 $951,133 $2,788,521 2,562,769 
Total expenses. _____._- 753,612 706,663 2,160,687 2 ‘099, 619 
Net ry. revenues. -_--_- $325,139 $244,470 $627 ,834 $463,149 
, sie Cr16,168 74,582 134,598 194,603 
Net after taxes... _- $341,307 $169,888 $493 ,236 $268,546 
Hire of equip. (Dr.)_--- 56,238 57,112 154,108 160,488 
Rental of terms. (Dr.)_- 43,428 44,412 131,077 132,286 
Net after rents__---- $241,641 $68 ,363 $208,050 def$24,229 
Other inc.—Net (Dr.)-_- 112,526 14 289,357 176,620 
Int. on fund. debt (Dr.)- 134,043 159. 844 389,157 469,219 
Net deficit. .......--. $4,929 $150,795 $470,464 $670,068 


—V. 144, p. 2162. 
Wisconsin Public Service Corp. (& Subs.)—Balance 
Sheet Dec. 31— 


1936 1935 1936 1935 
Assets— > $ Liabilities— $ g 
Cash on hand, de- Notes payable..-. 400,000 --.... 
mand depos. & Accounts payable. 185,402 129,192 
time deposits... b415,161 1,398,966) Accrued liabilities. 798,993 1,020,468 
Bond interest and Indebted. to affil. 
other deposits.. ---.--- 194,396 companies - - - - 8,214 7,495 


a Accounts receiv. Long-term debt--~ 25,000,000 24,220,000 


(customers).... 696,112 624,329} Deferred liabilities 149,578 130,987 
Materials & suppl. 955,364 906,464 | Reserves....---- ; 5.024.787 4,451 ‘357 
Other curr. assets. 142,522 145,824|7% ser Acum. 

Invests. (at cost or stock gy pan) 5,397,500 5,397,500 
area 388,478 359,060 |634% ser. 
Fixed assets- ----- 49,306,133 48,413,850 pf.stk. ($1007 oan) 3,429,900 3,429,900 
Deferred charges.. 3,414,202 1,201,638}6% ser. C cu. pf. 
stock ($100 par) 4,370,300 4,370,300 


Com. stk. ($10 par) 9,000,000 9,000,000 











Capital surplus... 557,325 557,325 
cEarned surplus- 647 ,240 213,164 
Earned surplus... 348,733 316,840 
Total... .-..-.--55,317,972 53,244,530' Total......--.- 55,317,972 53,244,530 


a After reserve for doubtful accounts of $126,736 in 1936 and $116,211 in 
1935. b Cash on hand and demand deposits only. c Reserved for accumu- 
lated unpaid preferred stock dividends. 

Note—The income accounts was given in ‘‘Chronicle’’ of March 6, page 
1623.—V. 144, p. 2683. 


Wolverine Tube Co.—Earnings— 


3 Months Ended March 31— 1937 1936 
Net profit after all charges incl. prov. for Feder 

normal tax, but without prov. for possible ms $195,249 $102 meh 
Earnings per share on 396,122 shares common stock $0.48 $0.2 


“Orders on hand as of March 31, 1937, were the largest in the pI 
history,’’ according to C. C. Linbocker, President. ‘‘The high rate of 
activity in residential building construction, ag with volume sales 
by manufacturers of mechanical refrigerators, heating equipment, air 
conditioning equipment, &c., strongly indicates a continuation Of the high 
rate of demand for the copper and brass pipe and tubing which this company 
fabricates.’"—V. 144, p. 1 


For other investment news, see page 3031. 
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UNION PACIFIC RAILROAD COMPANY 





FORTIETH ANNUAL REPORT—YEAR ENDED DECEMBER 31, 1936 








To the Stockholders of Union Pacific Railroad Company: 


_The Board of Directors submits the following report for the year ended December 31, 1936, of the operations and 
affairs of the Union Pacific Railroad Company. Effective January 1, 1936, the properties of Oregon Short Line Railroad 


Company, Oregon-Washington Railroad & Navigation Company, Los Angeles & Salt Lake Railroad Compan 


and The 


St. Joseph and Grand Island Railway Company were leased to and are being operated by the Union Pacific Railroad Company 
and, therefore, the figures for transportation operations shown herein for 1936 are those of the Union Pacific Railroad Com- 
pany, while those for 1935 are consolidated figures for the companies named, the figure for 1935 as shown in the report for 
that year having been restated for purposes of comparison to include those of The St. Joseph and Grand Island Railway Company 


not heretofore included in the consolidated figures for the Union Pacific System. 


The lessor companies have certain income 


and charges, and the figures in the Income Account, other than those relating to transportation operations, and in the 
Profit and Loss Account and General Balance Sheet and tabulations and tables relating thereto are stated on a consolidated 


basis, excluding offsetting accounts between the companies, except as otherwise noted. 























INCOME 
The operated mileage at close of year and income for the year 1936, compared with 1935, were as follows: 
1936 1935 Increase Decrease 
Operated Mileage at Close of Year 
EE Sie See ee ech cocoon &  ecawnnene 9,918.01 9,825.38 92.63 19 
pS Cane, St ars Ct shina es eae 1,541.95 BI To ii es sind, 5 erat kei 4 
ee ee A CUMIN ok osc cn a eeeten cn eee cee esau 4,262.52 4,243 .62 18.90 “= 
nm nS, he 15,722.48 15,611.14 111.34 
Transportation Operations 
are 8 ek Ee eee oe ee ee $155,213,582.83 | $132,304,043.96 | $22,909,538.87 
SY SII rea aos 5 oon a ee ee a a ee ee oo cap ewwann 108,728,114.40 95,208 406.56 13,519,707 .84 
I a ee Lan nine $46,485,468.43 $37 ,095,637 .40 $9,389,831.03 
Diet. cehd eebVaute Wa dondga ede eh es Uh Obl bub eae cdkbech vet mucecenccoses 13,057 ,038.88 10,055,872.94 3,001 ,165.94 
NE I DEEN ARRAN BEALL tht SE $33,428,429.55 | $27,039,764.46 | $6,388,665.09 
Rents from use of joint tracks, yards, and terminal facilities__________.______- 1,614,739.31 . - . # & aeP eRe $65,573.16 





$35,043 ,168.86 


$28,720,076.93 


$6,323 091.93 




















Hire of equipment—debit balance_._..___._.___________________ 4S Saas $7 721,865.65 $7 239,375.42 $482,490.23 
Rents for use of joint tracks, yards, and terminal facilities..__.___.________- 2,250,676.63 2,184,866.53 65,810.10 

$9,972,542.28 $9 424,241.95 $584,300.33 
Net Income from Transportation Operations__________________________-- $25,070,626.58 $19,295,834.98 $5,774,791.60 


Income from Investments and Sources other 
than Transportation Operations 


us coumeceuce, 


Interest on bonds, notes, and equipment trust certificates owned____________- 4,129,302.3 4,600 ,782.63 
Interest on loans and open accounts—balance________________-________-___-- 122,454.01 *14,164.35 
Neen ene ee eae ae Mabie ate demneaa wins cue 120,321.18 120,139.82 
I a ee am ww een 335,133.35 337,446.14 
eR, g cuted d cdnkacncecoame Sones o wc then date eda ccnoscnche 613,750.93 471,985.64 











67.140 .600 64 


$9,235,600.47 


$2,085 ,910.93 
471,480.28 


2,312.79 








$12,470,651 .36 


$14,751,790.35 





$2,281 ,138.99 








$37 541,277.94 


$34 .047 625.33 










































































PRE R AIELE a a fg ye $14,588,642.87 | $14,598,173.37 | ------------- $9,530.50 
CMS SR Ie es cu amwa bane oeidbuneesuoe see ,947 .67 RE RES BOSS no weiilinkbe 1,559.74 
EE SEE ELE LR PIERO ETA CNS, CLLRS 731,152.60 _ « hoy peas 75,539.11 
ah a aN a i ihc wal SEE $15.332,743.14 | $15,419,372.49 | ----..-.----- $86 629.55 
Net Income from All Sources  ______- ea a ee eT en $22,208,534.80 $18,628,252.84 | $3,580,281.96 
DISPOSITION OF NET INCOME 
Dividends on Stock of Union Pacific Railroad Co.: 
Preferred stock: 
7 ee Oe eee ee. 2, SOU og oie nnecnctawsusceee $1 ,990,862.00 
2 per cent paid October 1, 1936......-..--2- 2-2-2 elk 1,990,862 .00 
eee $3 ,981,724.00 $3 ,981,724.00 
Common stock: 
aoe Dee Gent ‘pela Ame 1. 1006... .. 2... ..655.56..-- $3 334,365.00 
1 fs dl URES eee 3 ,334,365.00 
1 per cent paid October 1, 1936___---.------------- 3,334,365.00 
1 per cent payable January 2, 1937-_.-.-.---------- 3,334,365.00 
a 13,337 ,460.00 13,337 ,460.00 
I i nem ie $17 319,184.00 $17 ,319,184.00 
en ene Se pewter eds ec ckekauniual mumdachkentbace DED oie ii cnnndwne $10,000.00 
Total Appropriations of Net Income_-___.__.___-.-.-.------------ $17,319,184.00 O27 DIE 8 édwcavtcasens $10,000.00 
$4,889,350.80 $1,299,068.84 | $3,590,281.96 


Surplue, Transferred to Profit and Loss______.....-.-.---.-------------- 
* Debit. 








To the Board of Directors: 


I submit report for the year 1936 of the transportation operations of the Union Pacific Railroad Company and of other 


matters relating to transportation and other properties. 


Operating results for the year 1936 compared with the year 1935: 









































Per 
1936 1935 Increase Decrease Cent 
Average miles of road operated_-_..-...-..------------------------- 9,859.80 9,836.44 S526 | csaseacdstens 2 
Operating Revenues 
L PRs 6c vA debba ccacancabakeseTee hanuen Wok keabbisudedsialne $126,916,645.53 | $109,947,961.32 | $16,968,684.21 | -.----------- 15.4 
Fi RE ck dane dnd au besnagseddaeEesb seesuatbaceéaketebuauam 15,062,417.05 11,200,331.35 3,862,065.70 | .......---.-~ 34.5 
Bo NE hie bin 64 CAREER dens Lue Ticvcddcontensdseehadwsbdeeasdevaanes 4,796,753.91 4,472,556.11 DRED | snsdcensnnase 7.2 
Oe) RR Ckdb A a 6 64SEC NS bo 5K AAR ERG dé he 4 eWhSR SEDO EAN COREE 2,116,577 .87 1,815,195.43 GRP Fo ncdcoceeceses 16.6 
5. Other Oi 66k a cede danedees e6tmeatnibinaeelaed 2,593,867. 1,895,802.10 8, Mt. scccesadeagans 36.8 
6. PKs ste thithem addline Bidentongusvsedeas aiphewestaalbimnion 1,470,484. 1,015,230.47 SEG BORIES 1 ocdddccodunsas 44.8 
Ti. SE Ea ek Ukiskn dake cbancs 4s ddwdbecdde oSeneubasewenesaes 7,487.46 Ce | anionndaincnsins $9,150.20 55.0 
Gi GPRM Obed eb db iden cdddcdncciesdn steeds oeaeeaeeneeed 2,249,348 .67 1,940,329.52 SOG MES.LE | coccedansacce 15.9 
9. Total operating revenues... ...........-..--.-------------- $155,213 ,582.83 | $132,304,043.96 | $22,909,538.87 | ------------- 17.3 














Volume 144 Financial Chronicle 3029 
























































Per 
1936 1935 Increase Decrease Cent 
Operating Expenses 

10. Maintenance of way and structures... - POE OT aa OT OF $16,927 ,970.72 $15,971,237 .04 Fe 2 Bee ane ere 6.0 
Sea ee G0 GUINNESS, . oa cadcccccasbedcaenuddunsketdssscads 29,090,749.04 24,200,533 .69 GREE L scbesiacaccce 20.2 
12. I a a i $46.018.719. 76 $40,171,770.73 SO ee Ee FP ccwcocccacces 14.6 
| Re Pp eetenmeirinQah et rates Airhicr eit ae, ie gned Reiete BE tes Te 3 ,835,288.30 3,354,669.92 I san tee ani et tale 14.3 
a Ne eo wanund oeakuwnbacnss 49,194,353.55 44,140,841.76 SMP MCE TE f ac dadbbknesns 11.4 
a ee ee ean biaeumnene 6, ooe° 22 DP?) sccnmegéisate $4,161.87 40.6 
Se ee ee ebebbadakease 3,166,226.68 2,331,206.64 PE ecient" 35.8 
Tg Te nn ee 6,507, 756 27 5,208,052.93 ze < 8 BPE eree: 25.0 
18. Transportation for investment—Credit..............------------- 288.38 SMOODE |} esancdscaccce 8,097.13 96.6 
19. er I, i i 8 dene nenken $108,728,114.40 $95,208,406.56 | $13,519,707.84 | ------------. 14.2 

=== 
Se See HY SEEN, os ons ck barons cmehiceanbennieuhinamsene $46 485,468.43 $37 ,095,637.40 Pe Xe FF ere 25.3 

Taxes 
O88 5 ss co cntils dk athe ended bandaecwnees $8,903 ,216.93 SO SOG DORA | «<criectineca $249,781.34 a7 
22. Unemployment AEE ae) GUE: SRR: Oda suas cbewkcuaktos DEL SEEE) cotecdnseeasue GA Tf occcnckusnenes pen 
ne eg Counnule bamitiindeagiuntaibe 1,347 ,610.40 578,436.31 PEE ft sncecedtcaawe 133.0 
a Se nD GROEN. «cd cedauedsés0cscczhecockukbvadstecuesebes - 358,341.48 294,045.02 DR | cnicceceeneea 21.9 
i oe oo nd ells Sen emeeieneaseaaunel eR Bree ayia SPER TEE | dn cendsteceae on 
Se cet ee SN. ccs adcentannds cénercmhaccsnd belbatanscaeve 21,753.76 TOE OE. | cc ahavuncades 8,639.58 28.4 
ST. TO BE Sieied ben insnddscdcuatddésoccepnensehecn<sneou $13 ,057 ,038.88 $10,055 ,872.94 SE OURO TL vedsekdéocicns 29.8 
28. Ballway I GOB 8 ni cs ng dbndbnetdoaadsabsassneased $33 428 429.55 $27 ,039,764.46 Ce SD eee eee 23.6 
29. saomens rents © debit) ELE EEL RIE PEE EI EE: 7,.721,865.65 7,239,375. 8 SAE 4 dé cacdesneabn 6.7 
ak ee SE DU CI o dndnonctnsviddechasrgutdbsbaconcneun 635,937.32 504,554.06 DEAE TE Kadvinkcncvaum 26.0 
31, 3ied. valiway Cpemeting MOG. cc bias cans Su cwtconesocnteccndceue $25,070,626.58 $19,295,834.98 ee Le” eer erage 29.9 
Per cent—Operating expenses of operating revenues----------------- 70.05 TRE 1 oseectwsicese 1.91 2.7 
Freight Traffic (Commercial Freight only) 

Tons of revenue freight carried. _...-.-- > a ak nh Isbin do Gated aS als oak ae 26,720,428 22,734,897 SB MOE BOA A oaccia cunscne 17.5 
TOROS, CEE HN 5 ccna ccdnnd land ocboussvnctatseeuwasbes 12,522,299 ,230 10,603 455,396 1 BIS BER Bee | Sdccciksnciesd 18.1 
Average distance hauled per ton (miles) ........-..c<c-cecense-o-ee- 468 .64 466.40 pe RE ee 5 
BVEEGRS BOCORES OEP SORE (ODN) 6 obo ocic cc nceseccsctsbncensacss 1.014 RAE § woccosekianan .023 2.2 
Average revenue per freight-train mille... .....<cccnccececccnscccece $5.61 $5.30 CHO T eadebvontabas 5.8 
Passenger Traffic (Excludes Motor Train, other than Streamlined Train) 
I IS ©. a's noc acniens add sb oddcusogesdaguncses 1,880,651 1,528,782 SEE ST atencennewans 23.0 
Revenue gS | ee ae ere eee 907 324,454 648 ,882 466 SER MOTE 1K ecnccmensscn 39.8 
Average iseanes hauled per passenger (miles).....................-.- 482.45 424.44 DD Ti imncaee dames 13.7 
Average passengers per passenger-train mile.............-------.---- 72.80 58.87 6. ea 23.7 
Average revenue per passenger-mile (cents)............-------------- 1.641 Dae | adcodanccetes -060 3.5 
Average revenue per passenger-train mile, passengers only....-.-.---- $1.19 $1.00 Sunt ©) abwbhdn dees 19.0 
Average total revenue per passenger-train mile..............-------- $1.83 $1.69 eee St hswhadpednd 8.3 





GENERAL BALANCE SHEET—ASSETS 







































































December 31, December 31, 
1936 1935 Increase Decrease 
Investments: 
EI es ae, I. LE CAPE Ime EPs $939,086 ,294.65 | $935,742,903.30 | $3,343,391.35 
Less: 
Receipts from improvement and equipment fund. --.--------.- $23,823 ,091.13 $23 823,091.13 
Appropriations from income and surplus prior to July 1, 1907. 
EERE LE eres 13 310,236.52 13 310,236.52 
pO eee eee en $37,133 327.65 $37,133 327.65 
701. Investment in road and equipment_-._-__.._..--._-.-.---------- $901,952,967.00 $898,609,575.65 | $3,343,391.35 
704. Deposits in lieu of mortgaged property sold_...-...-.....-.-------- $91,085.28 i * SOR! 2 ree $94,654.90 
700. BEMCRIARCOUS DOFRCR PROPEL. -< ncn ccnccccccceccoceccsccdseccece 3,752,460.15 2,561,298.56 | $1,191,161.59 
MR caStedateseudhebieends wcddeckctcasdecacione $3 ,843 545.43 $2,747,038.74 | $1,096,506.69 
706. Investments in affiliated companies: 
II <x ih ats aces cece atta Unk es bccn ck Seine cs. ns cd sented anon $20,218 ,054.94 $19,569,198.94 $648,856.00 
Bonds, notes, and equipment trust certificates.............---- 12,982,236.98 14,000 (08-00 | ccsceostcee $1,576,495.57 
BN as os ba a RRA ESOS NE hein BOR Oe gakdbédbaddaoin waive 17,630,370.41 17,598,740.12 31,630.29 
Ws cékdsdiendadéthaeqeeasewedendnuede dame $50,830 ,662.33 BOL FER OTL | asandcwaccce $896,009.28 
707. Investments in other companies: 
NT icniiik, ahialde ae mE Mica ddmihLea duce CekdKawecuntte $79,157,148.70 STO ABT BAB.TO | cd cccn dese $100.00 
Bonds, notes, and equipment trust certificates..............--- 68,180,314.18  ¥ kos, 9 eres 5,253 433.54 
We nlttusescadaseam LEcdcaebaknhn anes see aeel $147,337,462.88 | $152,590,996.42 | _...-------- $5,253 533.54 
United States Government Bonds and Notes................------- $23 ,847 ,082.76 $23 ,847 ,082.76 
TOS. TR CUES oS oe ee he hd ch spakeskcbenksanadéeeunesdbescac+e onus $278,948.29 $268,948.29 $10,000.00 Si 
Total Imvectmemts. . . o<cccccccccncdcccséecco-ce $1,128,090,668.69 |$1,129,790,313.47 | _.._.____--- $1,699,644.78 
Current Acosta: 
Dts Dinh dh cde ch hee be heck hh etaed déebadbsbbhaetabaebinwa cee $25,995,814.93 $25,057 214.06 $938,600.87 
710. Time SEE OE WII ssa c & weis o ads edema beara a bw et de cken as ae 400,000.00 400,000.00 
Bhs iidicendnccdénnninansnbeeb eka dhet oecdbbkmebeootend 55,513.66 59,661.86 | ...-------.- $4,148.20 
Tins, Be: OE: Be SOUND, 6 be ints on ch mee bh eoueaedananunnoncaenih 22 B88. 64 ; 2 &, SPE 10,820.10 
713. Traffic and car service balances receivable. _.................--.--- 4,959,508.39 3,875,706.88 1,083,801 3] 
714. Net balance receivable from agents and conductors_..............-- 1, te ‘580.73 1,031 ,029.89 "254,550.84 
715. Miscellaneous accounts receivable--...........-..------ eee eee 4, 334 "928. 83 4,111,229.58 223 699.25 
2s ee Ol ED, 6 i655. 4) dn ewer ebeaceddséwetinkbimocdben 21.65 rye! 16,798,809.08 4,840.079.98 
717. Interest and divi ends INS ile at nina micelle wa sedconamannaehenieneenee: 1038.5 43 LSD | cccnanesecn= 157,127.62 
Four Ue WHEN Ck 50 sa coke dccdacs GnedGeus cabace decade vuacwawds 126 ‘Oo7. 21 103 ,997 .00 23,000.21 
719. Other current assets: 
Baltimore and Ohio Railroad Co. sprtel stock applicable to pay- 
Meme GE Giese Giveaemd OF TO14. . ono cn ccc cc cccccccsn 114,655.70 TIS Sete |. cenedciesous 698.00 
DRISCCIIOOE TAGE o£ obi an Fob Sse bb LGR eds sebadadiccedced 380.65 IO nnn nndanecen 10,527.75 
SEs. SD BN. 0c oc ctudendacenanahuunedotaute $59,973 680.23 $52,793,179.24 | $7,180,500.99 
Deferred Assets: 
Tees We eeees SURO BAVEMONE. oo ok di coke can cukecocbauccccsesnnccccceses $238,819.71 $70,566.94 $168,252.77 
Fas CE TOE, GRRE, 6 Sse ced sd cbvin daie dn oteitbSslibwwssccccded 4,050,653 .25 3,203 ,962.82 846,690.43 
Gee BPGUNO BONO. 4 ncn cucdnass ccacccsonsewko $4,289 ,472.96 $3 ,274,529.76 | $1,014,943.20 
Unadjusted Debits: 
733. R Rents and insurance premiums paid in advance_._............----- $32,200.96 $1,695.09 $30,505.87 
. Discount on funded debt.......---2-2- 2 eee 763,298.60 794,992.64 | _..---.-_..-. $31,694.04 
a3. ee, GRRE CE nn nn dcdécopocactonensamcéncbbaneneescuce 1,463,089.15 515,850.84 947 ,238.31 
Total Unadjusted Debits....................------ $2,258 ,588.71 $1,312,538.57 $946,050.14 
CE SUE Vudbulicbedenanntedbdcusedsameonsoene $1,194,612,410.59 |$1,187,170,561.04 | $7,441,849.55 
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GENERAL BALANCE SHEET—LIABILITIES 
December 31, December 31, 
1936 1935 Increase Decrease 
751. Capital Stock: 
Oe a ee a ee dete $222,302,500.00 | $222,305,000.00 | ....-.---.-- $2,500.00 
SS RINE EE ERNE HELENE BEE: 8 SE CE IRINE S URINE Five 99,604,980.79 99,604,980.79 
eh Caen ee eee cee suwanedeas $321,907 480.79 BL SLT FE cacvscccences $2,500.00 
705. Veaded Debt.......-... 6A ating ark rR eae ROE! 346'091.800.00 | 347.495.675.00 | _.........- 1,403:875.00 
| aoe Ls a Ae Wat aie Ria nets a eS oli Weare me a ae $667 ,999,280.79 ed Uf €*’=:, eee _ $1,406 375.00 
ee: Sn On Bee ee CON as, on cc hake death occ nccaesede $4,402 ,054.89 $4,172,650.06 $229 404.83 
757. Nonnegotiable Debt to Affiliated Companies- ----_-_...--------- $4,879,765.26 ee ee peer $3 443 820.44 
Current Liabilities: - a 
759. Traffic and car service balances payable...-.-....--....------------- $1,846,130.28 $1,619,375.41 $226,754.87 
760. Audited accounts and wages payable. ._.........-.-.-------------- 10,161 345.67 7 676,333.61 2,485,012.06 
i EE SRIRONS Te ag obese vuboweucewevown 1,967 ,165.59 160,410.49 1,806 ,755.10 
762. Interest matured unpaid: =e 
Coupons matured, but not presented... ......5...-....--+-------- 98,715.61 DDE scacenvxnate $6 683.50 
Coupons and interest on registered bonds, due first proximo - --- 3,888 ,912.40 4, 492" MET oococeadwaiee 603,755.10 
763. Dividends matured unpaid: Le . 
rs <r OURO oe A i a hewelbweges 115,588.79 SRTGUEE 8 wSecdindasae 24,990.03 
Extra dividend on common stock declared January 8, 1914, payable ; 
to stockholders of record March 2, 1914, unpaid_._.------- 123 631.76 PTE. in sccvnnkens 611.02 
Dividend on common stock payable second proximo ae, Sone 3 334,365.00 3,334,365.00 
. aeenind ome 2,254,725.00 8,175.00 2,246,550.00 
eo a on Se ads wecn mena ees l, ,601.89 1 400 537. ‘Al 237 .064.48 
A BE ES IE RE SE) a TE 366,781.62 3.76 77,937.86 
I oO ee eee einer nema eoes 196,216.83 138" 531. 36 38,185.47 
REE SR Gs o Sauce edenc edd pene beses $26 ,008,180.44 $19,515,960.25 | $6,492,220.19 
Deferred Liabilities: 
rr rr re ee a ae beetinwa se senaewceeat $7 ,834,605.26 $7,783,767 .65 $50,837.61 
Se oo keels ow inact e ARAL EEE he Kennet ebosee s 8,651,247 .57 5,497 ,047 .32 3,154,200.25 
een Tee TAs oc i ved essa dccsncecua $16 485,852.83 $13,280,814.97 | $3,205,037.86 
Unadjusted Credits: 
773. Insurance reserve: ¢ 
rr: ik SN ns diese kee ceeeeee $7 457,704.23 $6,937 ,218.40 $520,485.83 
ee... op cbodatheenee bese enpeekhe ce amasebe 106,793 ,689.98 103 ,422 ,969.92 3 370,720.06 
778. Other unadjusted credits: 
ET CN ns ccavbencrdddudrnece eee beuasenacwatae ee 1,660,967 .76 1,183 421.54 477 ,546.22 
I a a ie an te i bo ees al 820,859.96 DPE Db nanecnencesa $295 621.24 
‘Petal Uaaaiuated: Ceeien = « > cats won onc cudmtsses $116,733 ,221.93 $112,660,091.06 | $4,073,130.87 
Tn Mt an eta ii ne Rh ado ania ib eh Sem $836,508,356.14 $827 ,358,757.83 |4$9,149,598.31 
Surplus: 
Appropriated for additions and betterments-_---....-..--.----------- $30,652 ,543 .59 $30,611,667.85 $40,875.74 
Reserved for depreciation of securities. —_...........---------------- 34,972,570.88 34,972.570.88 
Funded debt retired through income and surplus_--_..-------------- 536,828.66 ,828.66 
os A eh as a boe meee hom 278,948.29 278,948.29 
Total Appropriated Surplus... . ...4.-<--<-cecse00- 6 440,891.42 400 015.68 $40,875.74 
784. Profit and Loss—Credit Balance................---.------------ 62,098,363.29 53,848,487.79 | _....._--- os $1,750,124.50 
TD NS ee oe. peti nenenntaeeaw® $318,539,254.71 DOPE ORE AT | assececsccue $1,709,248 .76 
As this gueentidased balance sheet excludes all intercompany items, securities 
of the Los Angeles & Salt Lake Railroad Compeny and The St. oa 
and Grand tend Railway Company owned by other System companies 
are not included. The difference between the and face value of such 
securities as carried on the books of the issu. companies ae unex- 
tinguished discount on the bonds and discount charged to Profit and Loss 
but added back in consolidating the accounts) and the amounts at which 
the securities are carried on the books of the owning companies is set up 
I oe ek ud cand SRR eEe aces been owedtied $39,564,799.74 $39,563 ,299.74 $1,500.00 
I no a $1,194,612,410.59 |$1,187,170,561.04 ' $7,441,849.55 











EXPENDITURES CHARGEABLE TO INVESTMENT IN ROAD AND EQUIPMENT 


Extensions and Branches 
Equipment 


Ne re ale co actnitiisl is cont ce ow ola es 


Credits to Investment in Road and Equipment for retirements: 
Cost of property retired and not replaced 
Cost of equipment retired 


wee eee ee ee eee me eee ee me me eee eee tee ee eee eer 


Additions and Betterments (excluding equipment)_.............--------- 


8 ER REST PT, 2 REMI y 2 ie eae ERG Pe oye enfant eae a Se PE ae 


Weide ccc cbies Sob es en eseccnasecheesswecoasecssescusees $5,011,608 .33 


4,763 014.82 


wc ecesoncnsaswn soe cecccensaesenewesecenedcoesesasecess $9,774 ,623.15 
wes eec ee nsecnse nn weccesensceccnasesecsescocessscceccce $3 ,343 391.35 








CURRENT NOTICES 


—Announcement was made by J. E. Baker & Co., investment bankers, 
today of the admission of David Remer, of Philadelphia, Pa., business and 
financial consultant, into the general partnership of the firm. 

Mr. Remer resigned this month as general representative and financial 
adviser of the N. W. Ayer & Son advertising agency, of Philadelphia, with 
which he has been associated since early in 1934. 

Prior to his service with N. W. Ayer & Son, Mr. Remer was assistant 
manager of the bond department of Drexel & Co., of Philadelphia, and sub- 
sequently, from 1928 until 1934, was vice-president and director of Stone & 
Webster and Blodget, Inc. He also was manager for a period of two years 
of the Chicago office of the Guaranty Trust Co. 

Mr. Remer is a director of the newly organized advertising agency of 
Thornley and Jones, Inc., of New York; of the General Refractories Co. 
and of the Mortgage Service Company of Philadelphia. He was born in 
New York but has resided for the last 15 years in Philadelphia. He is a 
graduate of Williams College, in the class of 1915. 

In addition to announcement of Mr. Remer’s admittance into the partner- 
ship, J. E. Baker & Co. made known that the firm is removing from its 
present location at 115 Broadway to new offices at 14 Wall St., this city. 
The other members of the partnership are: J. E. Baker, Hiram E. Dew- 
ing, Robert Sealy Jr., and Howard D. Kniffin. 





—The formation of H. 8. Brody & Co. to specialize in the purchase and 
sale of mortgages, participations and certificates of all tile and mortgage 
eompanies is announced today by Harry 8S. Brody, formerly of Title 
Guarantee and Trust Co. The new firm will have offices at 11 Broadway, 
New York. 


—Ulman Bros. & Baldwin, members New York Stock Exchange, an- 
nounce that Richard Clark Grinnell, has been admitted to their firm as a 
general partner, and also that they have opened a new branch office at 
203 East Fordham Road, Bronx, N. Y. 


—Arrowsmith & Co., 120 Broadway, New York, members of New York 
Stock Exchange, have available for distribution a series of articles on fire 
insurance stocks, bank stocks and guaranteed railroad stocks, by W. H. 
Woodward, of their firm. 


—Ivy Lee and T. J. Ross announce that beginning today the firm's 
offices will be located on the 40th floor of the Chrysler Building, 405 
Lexington Ave., New York, Telephone: VAnderbilt 3-2727. 

—Distributors Group, Inc., 63 Wall St., New York, has prepared 
analyses of The American General Corp. and the Equity Corp. giving 
effect to the March 31, 1937 reports recently issued. 

—L. G. Smith Co., Inc. announces that David E. Wilson, Robert F. 
Chamberlain and Rudolph Cihelka have become associated with them in 
their Trading Department. 

—Bond & Goodwin, Inc. of Illinois, announce that Clinton A. Douglas 
of their organization has been placed in charge of the Municipal Department 
of their Chicago office. 

—Marks, Laser & Co., 30 Broad St., New York, members of New York 
Stock Exchange, are distributing a pamphlet explaining butter and egg 
futures trading. 

—Bond & Goodwin, Inc., 63 Wall St., New York, have prepared an 
analysis of the General Machinery Corp., copies of which are available on 
request. 

—Lebenthal & Co., specialists in odd lot municipal bonds, announce that 
they are moving to larger quarters at 135 Broadway, New York. 

—W. C. Pitfield & Co., Inc., 30 Broad St., New York, have prepared 
an analysis of the Associated Telephone & Telegraph Co. 

—Eugene R. Miller member of the New York Stock Exchange, hay 
been admitted to partnership in Tefft & Co., New York. 

—Johnson & Wood, members of New York Stock Exchange, announce 
the removal of their offices to 67 Broad St., New York. 

—tTailer & Robinson announce the removal of their offices from 120 
Broadway to 120 Wall St., New York. 

—Morton Lachenbruch & Co., Inc., 42 Broadway, New York, has issued 
a circular on Cosden Petroleum Corp. 

—H. C. Wainwright & Co. announce the removal of their office to 
14 Wall St., New York. 

—Anderson, Allen & Co. announce the removal of their offices to 30 
Broad St., New York. 


—Kennedy, Hall & Co. have moved to 45 Nassau 8t., New York. 








Financial 


Woodward Iron Co. (& Subs.)—Earnings— 
Earnings for 3 Months Ended March 31, 1937 


Net income after deduction of Federal and State taxes. -.-.---- 
ant: I i ie et 
—vV. 144, p. 2505. 
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Worthington Pump & Machinery Corp.—T7o File 


Registration Statement— 


H. C,. Beaver, President, has announced that the corporation will soon 
file with the Securities and Exchange Commission a registration statement 
covering the two new series of a new class of cumulative prior preferred 
stock and the additional shares of common stock requ for the purposes 
of its plan of recapitalization recently submitted to stockholders. 

The present outstanding capitalization consists of 53,728 shares of class A 
preferred stock, 91,333 shares of class B preferred stock and 129,918 shares 
of common stock. The company’s proposed recapitalization plan contem- 
plates an offering of exchange to present preferred stockholders of 72,531 
shares of convertible series 44% prior preferred stock, 72,531 shares of 
non-convertible series 444% prior preferred and 132,974 additional shares 
of common stock.—V. 144, p. 2505. 


Yale & Towne Mfg. Co.—Earnings— 








Quar. End. Mar. 31— 1937 1936 1935 1934 
Net carnings.......... e$492,224 e$271,233 e$105,619 e$137,588 
Depreciation -.....---- 101,799 100,330 115,295 116,334 

Net income -.-.....- $390,425 $170,903 1 9,676 $21 ,254 
TREVEIG ss oi Sic seccs x72,998 x71 ,033 x72,998 x71 ,033 

Se $317,427 $99,870 def$82,674 def$49,779 
Shs.com.stk.out.(par$25) 486,656 486,656 486 ,656 473 ,556 
Earnings per share -- ~~~ $0.80 $0.35 Nil $0.05 


e Includes other income of $21,109 in 1937, $20,772 in 1936, $10,382 in 
1935 and $33,529 in 1934. x Estimated by Editor.—V. 144, p. 2163. 











The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 








COMMERCIAL EPITOME 
Friday Night. April 10, 1937 

Coffee—On the 24th inst. futures closed 8 to 22 points 
higher in the Santos contract, with sales of 101 contracts. 
The new Rio contract_closed 9 to 16 points up, with sales of 
27 lots. The Santos contract opened 4 to 14 points higher. 
The Rio contract opened 2 to 8 points higher. Advices were 
received to the effect that the Brazilian Government was 
contemplating pushing the market to 30 milreis and planning 
for a 60% sacrifice quota on the next crop, half of quantity 
to be paid for at the rate of 27 milreis per bag, while on the 
remaining 40% the Bank of Brazil would loan 100 milreis 
a bag. The Rio terme market moved up 125 to 150 reis, 

ut the spot price and the open market dollar rate were un- 
changed at 18.000 and 15.000 milreis respectively. On the 
26th inst. futures closed 1 to 19 points lower in the Santos 
contract, with sales of 184 lots. The new Rio contract closed 
4 to 17 points lower with sales of 152 lots. Today was first 
notice day for May. In the “D” there were 103 notices 
issued and in the new “A” 39 notices. The notices did not 
circulate long and had no noticeable effect on prices. The 
Santos bolsa closed 200 up to 25 reis off. The Santos spot 
price was 100 reis higher at 22.600. Rio futures were 150 to 
75 reis higher at 18.250 and 17.800, and the spot quotation 
rose 200 reis to 18.200. The open market dollar rate firmed 
10 reis to 15.760 milreis to the dollar. Havre futures were 
3.00 to 3.75 franes higher. On the 27th inst. futures closed 
5 to 9 points up, with sales of 86 lots. The new Rio contract 
closed 8 to 14 points up, with sales of 43 lots. Cost and freight 
offerings were firm and the Brazilian terme markets were a 
little higher. Publication of Monday’s notices confirmed the 
belief that E. J. Schwabach & Co. would accept delivery in 
the May position of the Santos. Of the 103 “D” notices, 
102 were stopped by that firm and one by Orvis Bros. & Co. 
Of the “‘A”’ notices, 30 were stopped by Schwabach & Co., 
two by Frederick Silence, one by S. A. Schonbrunn & Co. 
and three each by C. A. Mackey & Co. and Spitzer Bros. 
The “B” contract at Santos closed unchanged to 300 higher 
than on April 24 at 20.500 for May, 20.750 for July and 21.600 
for September. Rio futures were 25 to 375 reis up at 18.450 
for April and 18.250 for June. The Rio spot quotation was 
200 reis up at 18.400 milreis and the open market dollar rate 
held at 15.760 milreis to the dollar. Havre futures were 
1.25 to 2.00 franes lower. On the 28th inst. futures closed 
3 to 14 points off in the Santos contract, with sales of 128 
lots. The new Rio contract closed unchanged to 11 points 
lower, with sales of 33 lots. The ‘“‘B”’ contract at Santos 
closed unchanged to 150 reis lower. The “C” closed 50 reis 
to 225 reis off. Rio futures opened unchanged to 125 reis 
off at 18.450 for April and 18.125 for June. The Rio spot 
price rose 100 reis to 18.500 and the open market dollar rate 
firmed 110 reis to 15.650 milreis to the dollar. Havre futures 
closed 1.50 to 2.00 franes higher. 

On the 29th inst. futures closed unchanged to 8 points 
higher in the Santos contract, with sales of 77 lots. The 
Rio contract was 13 to 12 points up at the close. with sales 
of 43 lots. Reports concerning the threatened revolution 
in the State of Rio Grande de Sul in Brazil, failed to affect 
the market one way or another. One report maintained 
that Flores da Cunha, president of the Province, would yield 
to the restraints imposed by the Federal Government. while 
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Yazoo & Mississippi Valley RR.— Larnings— 

March— 1 1936 1935 1934 
Gross from railway-.--_-- $1,478,957 $1,212,396 $1,004,887 $927 ,324 
Net from railway. ~~. .- 580,409 378,517 235,218 234,299 
Net after rents...____. 360 ,937 156,168 59,388 40,032 

From Jan. 1— 

Gross from railway -_--.- 3,877,979 3,271,252 2,693,195 2,756,292 
Net from railway_._.-- 1,205,930 833 ,346 454,941 727 454 
Net after rents_._..__-_ 539,829 207,343 def95,744 101,349 


—V. 144, p. 2328. . 


Yellow Truck & Coach Mfg. Co.—Earnings— 

Period End. Mar.31— 1937—3 Mos.—1936 1937—12 A4os —1936 
Net ales io we in learnt 5) $17,737,543 $10,926,150 $66,237,723 $40,017,871 
x Profit from operations _ 748 ,669 1,139,935 6,370,747 2,708,770 





Prov. for depreciation _ _ 244,776 226,893 940,483 907 ,758 
Prov. for Fed. taxes on 
TR a x: «> bie dom oi ee 47,140 122,000 675,530 167,012 
ON oss cde es $456,753 $791,042 $4,754,734 $1,534,010 


x Including the company’s proportion of pes poatiia or losses of wholly 
owned and controlled companies not consolidated. 

Note—T he earni for the three months ended March 31, 1937 and 1936 
make no provision for any surtax which may be imposed by the Revenue 
Act of 1936 on any undistributed profits socruing, during the respective 
years. Earnings for the 12 months ended March 31, 1937 include a pro- 
vision of $21 ‘000 for Federal surtax on undistributed profits, which surtax 
is applicable to the year ended Dec. 31, 1936.—V. 144, p. 1303. 


Youngstown Steel Door Co.—Dividend Again Raised— 

The directors have declared a dividend of 75 cents per share on the 
common stock, payable June 15 to holders of record June 1. This com- 
Pares with 50 cents paid on March 15, last, and regular quarterly dividends 
of 25 cents per share previously distributed. In addition an extra dividend 
of $1 per share was paid on Dec. 15, 1936.—V. 144, Dp. 797. 


(The) Zonolite Co.—Registers with SEC— 
See list given on first page of this department. 























another rumor held that he was prepared to offer armed 
resistance. Brazilian terme markets were steady. The “B”’ 
contract at Santos was unchanged to 100 reis off. Rio fu- 
tures rose 25 to 75 reis to 18.000 for May and 17.800 for 
July. The Rio spot price held at 18.500 and the open mar- 
kets dollar rate was unchanged at 15.650 milreis to the dol- 
lar. Havre declined 4.25 to 3.75 franes.. Today futures 
closed 9 to 2 points down in the Rio contruct, with sales of 
65 contracts. The Santos contract closed 18 to 6 points up, 
with sales of 110 contracts. Rio de Janeiro futures were 
175 to 200 reis higher. Spot No. 7 was up 200 reis. In 
Santos the “‘C’’ contract was 100 to 150 reis higher. The 
free market exchange rate was firmer at 15.600. Cost and 
freight offers were 10 points higher. Milds also were higher 
with Manizales at 115% to 1134, with some sellers demanding 
11%e. Havre futures were 2%4 to 4 frances lower. 
Rio coffee prices closed as follows: 
December 


hn obtbutanp beeen aad -90 | September - . .....-.---..--.--6.89 
pS Rn SPAS EE? DEA ackcdedevcnnsunowseusid 6.90 
Metts nnccinstibbegneaboukhee 6.88 
Santos coffee prices closed as follows: 
Ds cnesedeedenkinipenenaull 10.09 | December...........-.------ 10.12 
4 alte om casdenedenensehns 10.83 | September-........--------- 10.25 
a os tn sin en dt te nak ws Aan 


Cocoa—On the 24th inst. futures closed 6 to 15 points up. 
Opening sales were worked at 1 point loss to a gain of 6 
points. Transactions totaled 179 lots, or 2,399 tons. London 
came in 3d. easier on the outside and unchanged to 3d. 
lower on the Terminal cocoa market, with 670 tons 
transacted. Local closing: May, 9.43; July, 9.60; Oct., 
9.79; Dee., 9.90. On the 26th inst. futures closed 21 to 24 
points down. The market opened 8 to 5 points off, with the 
decline continuing throughout the session. Transactions 
totaled 362 lots, or 4,851 tons. London came in 3d. easier 
for the outside market and 7% to 144d. lower for futures on 
the Terminal Cocoa Market, with transactions in the latter 
totaling 1,390 tons. Liquidation by tired longs appeared to 
be the chief source of pressure in the local market. Local 
elosing: May, 9.21; July, 9.39; Sept., 9.52; Oct., 9.56; 
Dec., 9.66. On the 27th inst. futures closed net 12 to 13 
points higher. The market opened at losses of 2 to 8 points. 
Transactions totaled 799 lots or 10,707 tons. London re- 
flecting the break here Monday, came in 6d. lower on the 
outside and 4% to 10%d. lower on the Terminal Cocoa 
Market, with 3,390 tons changing hands. The outstanding 
feature of the trading in the local market was the extensive 
switching out of May into later deliveries, chiefly July. A 
leading chocolate manufacturer was taking in the Mays and 
going short of the deferred options. Logal closing: May, 
9.33; July, 9.50; Sept., 9.65; Oct., 9.68; Dec., 9.78. On the 
28th inst. futures closed 28 to 37 points down. Heavy selling 
caused a substantial break of 37 to 45 points. There was a 
rally from this level of 8 to 9 points towards the close. 
Opening sales were at no change to a gain of 4 points. Trad- 
ing was very active, with transactions totaling 806 lots, or 
10,814 tons. The latest break was attributed to the un- 
settling effect of President Roosevelt’s speech against ad- 
vancing living costs. Further, talk was again current about 
a possible reduction of the value of gold, which brought 
extensive liquidation into the ring. Local closing: May, 
8.99; July, 9.15; Oct., 9.34; Dec., 9.45. 

On the 29th inst. futures closed 60 to 66 points down. 
The cocoa market ran into another heavy wave of liquida- 
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tion, transactions totaling 2,037 lots, or 27,296 tons, the 
second largest. trading session in the history of the exchange, 
and surpassed only by the market of July 18, 1933, when 
2,308 contracts changed hands. London and local speculative 
longs appeared to be the chief sellers. The trade was buying, 
with one of the country’s largest chocolate manufacturers 
lending support on the way down. This was not sufficient, 
however, to stem the selling tide. This second and more 
serious break since the start of the week brought a wave of 
“stop loss” orders into the ring, which appeared to account 
for much of the progressive crumbling of prices. Local 
closing: May, 8.37; July, 8.55; Sept., 8.68; Oct., 8.72; 
Dec., 8.80. Today futures closed 31 to 33 points up. The 
cocoa market after opening easy, staged a sharp reverse 
movement on active Wall Street and trade buying. Trad- 
ing was extremely heavy, totaling 900 lots shortly after 
midday. Licensed warehouse stocks showed another large 
over night increase of 8,800 bags. They now total 1,075,335 
bags, a new record for all time. Local closing: May, 8.68; 
July, 8.87; Oct., 9.04; Dec., 9.16; Jan., 9.18; March, 9.28. 


Sugar—On the 24th inst. futures closed 2 points higher 
to 1 pointlower. Transactions totaled 44 lots. The trading 
was without any special feature. In the market for raws 
MeCahan of Philadelphia bought 3,000 tons of Philippines 
for May-June shipment at 3.47c. on Saturday. This price 
was unchanged from the last sale. In the world sugar con- 
tract market prices closed 11% to 3 points higher. ‘Transac- 
tions in this market totaled 95 lots. Very little sugar was 
offered for sale. London was quiet but steady at last prices. 
On the 26th inst. futures closed unchanged to 1 point off. 
Transactions totaled 7,000 tons. In the market for raws 
American purchased 10,000 bags of Puerto Rico Saturday, 
clearing this week at 3.45c., the price establishing the spot 
basis at 5 points under the previous. Although rumors of 
business were current yesterday, none was confirmed. 
Offerings were held at 3.47c. delivered and 2.57c., ¢. and f., 
but refiners were not ready to pay better than 3.45¢e. The 
world sugar contract market was firm in an active trading 
session, with prices at one time registering 3 to 41% points. 
Closing prices were 1 to 2 points net higher. Transactions 
in this contract totaled 551 lots, or 27,550 tons. On the 
27th inst. futures closed generally unchanged. Trading was 
extremely light, with transactions totaling only 68 lots. 
Transactions were confined largely to the professional ele- 
ment. Inthe market for raws it came to light that sales were 
effected on Monday and on Saturday at 2.57c., c. and f. 
(3.47c. delivered), which represents an advance of two points 
in the spot price. Today there were additional offerings at 
the same level, but refiners were not interested at better 
than 3.45¢e. At 3.47 to 3.50c., total supplies on offer from 
all sources amounted to about 50,000 tons. In the world 
sugar contract market prices closed 4% to 1% points higher. 
At one time during the session the price range was 114 to 2% 
peo! net higher. Transactions totaled 305 lots. The 

ndon terme market was steady. Actual sales were effected 
at 6s. 3d. and to outports at 6s. 334d. equal respectively to 
1.09¢e. and 1.10 4c. f. 0. b. Cuba. On the 28th inst. futures 
closed unchanged to 1 point higher. Transactions totaled 
86 lots. Trading was extremely quiet, though the undertone 
was steady. In the market for raws spot sugar declined 2 
points to 3.45c. delivered on three sales and one late in the 
previous session. At the close there were offerings ranging 
upward to 60,000 tons at 3.48c., with the possibility that in 
some quarters the inside price on some of the offerings could 
be shaded on a bid, but refiners were not interested at better 
than the last paid price. The sales were 10,000 bags of 
Puerto Ricos, clearing May 12, to National; 10,000 bags, 
ex-warehouse New York to American, and 3,000 tons of 
Philippines, for May-June shipment at 3.45c. to MeCahan. 
The sale late in the previous session was 3,000 tons of Cubas, 
May 10 loading, to Pennsylvania. In the world sugar con- 
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tract, market prices closed 2 to 3% points lower. Sales 
were 538 lots, or 26,900 tons. 
On the 29th inst. futures closed 1 to 3 points down. 


This commoaity declined in sympathy with all the other com- 
modity markets, influenced generally by Washington reports 
and what they promise for the future. Sales of sugai con- 
tracts expanded to 215 lots, or 10,750 tons. With July and 
September off to $2.49, the market was only 1 point above 
the lows for the year. The Wall Street house with the leading 
Cuban producing connection was prominent on the selling 
side, but offerings were fairly well absorbed by a Cuban 
operator and by a trade house with Puerto Rican producing 
connections. In the market for raws weakness developed 
in the latter part of the session. Early May arrivals were 
available at 3.45c., but buyers had withdrawn. The 3.45c. 
mi was paid late in the previous session by Pennsylvania 
or 3,000 tons of Philippines. The world sugar contract 
market was off 1 to 3 points, with transactions totaling 367 
lots, or 18,350 tons. Curculation of 34 notices against the 
May position depressed that month. Today futures closed 
unchanged to 1 point up in the domestic contract market. 
The feature of the day’s developments was a break in the 
price of raw sugar to 3.40c. duty paid basis, a new low for 
the year. The domestic sugar futures market was unset- 
tled by this decline and was as much as 2 points net lower 
at one time. The world sugar market broke 1 to 3% poe 
early, but rallied strongly and stood 4 to 1 point higher 
in the early afternoon, with contracts hard to buy. Later, 
however, fresh selling developed, apparently scaring what- 
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ever demand there was, and prices eased 1 to 134 points 
below the previous close. Sales in this market totaled 595 


contracts. Sales in the domestic market totaled 242 con- 
tracts. 

Prices were as follows: 
pS $ALE: SOEs en 2.48 
Dh. +26 sinc desnekechnended Ri iil i ER 2.48 
Gc cuscone Koucseonee DIENT. « o cucanscncsoucsacds 2.44 


International Sugar Conference Agrees on Export 
Quotas—Total of 3,600,000 Tons Annually Is 
Allocated 

Representatives of 22 nations, meeting in London on 

April 28, approved a series of agreements permitting the 

production of sugar for export by all producing countries of 

3,600,000 tons annually. A total of 1,050,000 tons was 

allocated to Java, largest exporter, with 940,000 tons to 

Cuba. Neither the United States nor Great Britain were as- 

signed quotas because both consume their own production 

and import the balance of their requirements. The agree- 
ments formed the climax of the International Sugar Con- 
ference which has been in session for several weeks. They 
were summarized as follows in a London dispatch of April 
29 to the New York “‘Times”’: 


Russia, which threatened to wreck the conference by its demand for a 
quota of 400,000 tons, compromised on an export license for 200,000 tons, 
further qualified by agreements not to ship sugar to the principal areas 
constituting the general world market, according to informed sources. 

These agreements represent a diplomatic triumph for Ambassador 
Norman H. Davis, who by almost single-handed direction of the repeated 
conferences saved the sugar talks from wreckage on the rocks of political 
and economic rivalries. Acting without much aid from the British, Nether- 
landers and French officials named with him on the steering committee, 
who have been willing to leave the work in his hands, Mr. Davis, in almost 
all cases, wrote the compromise formulas which made up the final agree- 


ments. 
Drafting Is Begun 

As a result of the plenary session's approval of three sets of recommenda- 
tions, experts immediately will begin drafting the formal agreements which 
will mark the successful end of the conference. 

The 5-year program, which becomes operative immediately and will be 
reflected in next year’s crop, involves three activities: First, regulating 
production of exportable supplies; second, active propaganda stimulating 
consumption, and, third, establishment of a central clearing house of 
information. 

The general mechanics of the program follow fairly closely the pattern of 
the Chadbourne plan that was wrecked by the depression before it became 
fully operative. Officials believe, however, that the new plan has an 
excellent chance to succeed in view of the increasing restoration of economic 
stability throughout the world, which promises to broaden the consumer 
market. 

As to the quotas allotted the various countries Associated 
Press advices from London, April 29, reported: 

National quotas for sugar exports on a free world market, as set by the 


world sugar parley, were disclosed authoritatively to day. They include 
(in metric tons): 


Ps atotidireueakiencek 1 BOG G00 | GEMAns.. «<< ccccccncseccs 120,000 
CRS Sec ocbadecubsatunaue I a nnn bomen ge emersionw ates 60,000 
Gee Demise... ...6..cescce SO eee 40.000 
PE adeuvitwesescseuctad Se ee ee 32,500 
MN di Padivbvbndnncuvane 230,000 | Mozambique. .......---.----. 30,000 
Phi kdb eos theadees ee ee 20,000 


Czechoslovakia was allotted 250,000 tons, with an additional 90,000 
the first year, 60,000 the second year and 30,000 the third year. The 
Ozechoslovakian quota will be a flat 250,000 in the fourth year. 

France and Yugoslavia were given 47,500 tons between them as a reserve, 
but were not expected to use them immediately. 


Sugar Exports by Cuba Reported Ahead of Last Year 


Cuban exports of sugar from Jan. 1 to April 24 this year 
totaled 945,190 tons as against 890,894 tons during the 
corresponding period last year, an increase of 54,296 tons, 
or 6.1%, it is reported in a cablegram to Lamborn & Co., 
New York. To the United States, there were shipped 
795,624 tons as against 751,833 tons for the same period 
last year, an increase of 43,791 tons, or 5.8%. To other 
destinations, principally in Europe, the exports amounted 
to 149,566 tons as compared with 139,061 tons shipped dur- 
ing the similar period in 1936, an increase of 10,505 tons, 
or 7.6%. 


Lard—On the 24th inst. futures closed 5 to 7 points lower. 
For the week futures advanced 22 to 30 points. Opening lard 
prices today (Saturday) were reo f but as the session pro- 
gressed scattered hedge selling and liquidation in the May 
contract had a depressing effect and prices gradually eased 
lower. Hog prices at Chicago were nominally steady. Total 
receipts for the Western run today (Saturday) were reported 
as 13,600 head, against 15,000 for the same day last year. 
There were no export shipments of lard reported from the 
Port of New York on Saturday. Liverpool lard closed un- 
changed to 3d. higher. ‘On the 26th inst. futures closed 15 
to 17 points down ‘These prices were virtually the lows of 
the day. Hog pric 10c. higher at Chicago, due to the 
lighter marketings. u expected. Total receipts for the 
Western run were 438,100 head, against 71,200 for the same 
day last year. The top price was $10.30, with the bulk of 
sales ranging from $9.75 to $10.20. Export shipments of 
lard from the Port of New York today (Monday) were re- 
ported as 138,500 pounds, destined for Southampton. Lon- 
don lard prices were unchanged to 3d. lower. On the 27th 
inst. futures closed 10 to 15 points higher. The opening range 
was 5 to 10 points lower. Trading was fairly active, though 
with no special feature. Hog marketings were 46,900 head 
at Western centers, against 54,600 for the same day last 
year. Chicago hog prices closed 10c. higher, with the top 
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rice registering $10.35 and the bulk of sales ranging from 
39.75 to $10.25. Liverpool lard futures closed weak follow- 
ing the sharp decline in American markets on Monday. 
Prices there closed 1s. 9d. to 2s. lower. Export clearances 
of lard from the Port of New York today were reported as 
27,250 pounds destined for Glasgow. On the 28th inst. 
futures closed 2 to 7 points down. Weakness in most com- 
modity markets together with the pronounced weakness dis- 
played in the securities market had its influence on lard 
futures. The extreme declines in this commodity were 15 to 
17 points. From this level prices rallied and recovered con- 
siderable of the earlier losses. Lard exports from the Port of 
New York totaled 149,010 pounds, destined for Liverpool, 
London and Manchester. Hog prices closed 5c. higher at 
Chicago. Total receipts for the Western run were 50,200 
head, against 45,800 for the same day last year. The top 
price at Chicago was $10.40, with the bulk of sales ranging 
from $9.85 to $10.35. Liverpool lard futures were 6d. to 
9d. higher. 

On the 29th inst. futures closed 5 to 7 points down. 
Trading was light and without special feature. Total hog 
receipts at the leading Western packing centers totaled 
50,300 head, against 46,600 for the same day last year. 
Prices at Chicago declined 5 to 10c.; the top price for the 
day was $10.30, with the bulk of sales ranging from $9.80 
to $10.20. Export shipments of lard today totaled 41,720 
pounds, destined for Naples, Italy. Liverpool lard prices 
were unchanged to 3d lower. Today futures closed unchanged 
to 10 points up. Trading was comparatively light and with- 
out special features. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 


May.wac ccccccencccese 12.62 11.45 11.57 11.50 11.45 11.45 
July .....--.----------- ‘VE BSR: Ga eG aa eS eS Bee ag 
September... .-...------ 12.22 12.05 12.20 12.12 12.07 12.12 
OCtODEF n2ce-- ocnccoce 12.30 12.15 12.27 12.22 12.17 12.20 


Pork—(all domestic), mess, $26.25 per barrel (per 200 
pounds); family, $30.25 nominal, per barrel; fat backs, 
$24.27 per barrel. Beef: steady. Mess, nominal; packer, 
nominal; family, $20 to $21 per barrel (200 pounds) nominal; 
extra India mess nominal. Cut Meats: steady. Pickled 
Hams Pienic, Loose, ¢.a.f.—4 to 6 lbs., 1334c.; 6 to 8 lbs., 
13 \e.; 8 to 10 lbs., 138e. Skinned, Loose, c.a.f.—14 to 16 
lbs., 19¢.; 18 to 20 lbs., 19e¢.; 22 to 24 lbs., 19¢e. Bellies— 
Clear, f.o.b. New York—6 to 8 lbs., 20e.; 8 to 10 lbs., 20c.; 
10 to 12 lbs., 1934¢. Bellies—Clear, Dry Salted, Boxed, 
N. Y.: 16 to 18 lbs., 173%e.; 18 to 20 lbs., 17%e.; 20 to 25 
lbs., 1734e.; 25 to 30 lbs., 1734e. Butter: Creamery, First 
to Higher than Extra and Premium Marks: 29 ce. to 34 %e. 
Cheese: State, Held, ’36: 2214 to 23e. Eggs: Mixed Colors, 
Checks to Special Packs—19 ec. to 23ce. 


Oils—Linseed oil is still quoted at 10.7 for tank ears. 
Argentine seed prices continue fairly steady and crushers 
adhere to their price ideas despite much lower resale oil. 
a oheagges China Wood—Tanks, May for’d 13.3c. to 13.5c.; 

rums, spot 144ec. Coconut: Manila, tanks, Apr.-June 
7 e.; July-Dec. 7 4c.; Coast, Nearby 634¢c.; Forward 6 4c. 
Corn: Crude, tanks, outside 9'4e. Olive: Denatured, 
Nearby, African $1.50; Greek $1.45. Soy Bean: Tanks, 
mills, futures 9 to 9\%e.; L.C.L. 11.5e. Edible: 76 degrees 
1334¢e. Lard: Prime 14c.; Extra winter strained 13c. Cod: 
Crude, Japanese 56'%c. Turpentine: 3934¢c. to 43%4e. 
Rosins: $8.27 % to $10.05. 


Cottonseed Oil, sales, including switches, 170 contracts. 
Crude, 8S. E., 8%gce. Prices closed as follows: 


BEEF cc wwcccsncsnccens 9.85@ 9.94|September.........-- 10.09@10.07 
Bniiectsnncbuongee 9.95@ --.- BE hide hintaan hance 9.95@ 9.98 
RE pnncanechen xm 10.03 @10.05| November. -.......-- 

CS 10 ee eee eee ache 





Rubber—On the 24th inst. futures closed 14 to 25 points 
higher. Transactions totaled 950:tons. The market started 
9 to 35 points higher. Standard sheets in the outside market 


were quoted at 2314c., but the market was extremely quiet as 
usual. London and Singapore closed steady and dull re- 
spectively. London prices were 1-l16d. lower to 1-16d. 


higher, while Singapore declined 3-32d. Local closing: 
April, 23.21; May, 23.23; July, 23.35; Sept., 23.38; Oct., 
23.39; Dee., 23.40. On the 26th inst. futures closed 91 to 
111 points down. This commodity suffered another heavy 


break today (Monday), both locally and in the London’ 


market. The decline in the New York market was ac- 
centuated by heavy liquidation of May contracts in advance 
of first notice day. Futures opened 60 to 88 points lower and 
did not develop any rallying power during the day. Transac- 
tions totaled 7,170 tons. The outside market was in a state 
of paralysis during the day, since factories did not care to 
enter the market under such demoralized conditions. Outside 
prices were quoted on a spot basis of 22)4c. for standard 
sheets, but hardly were more than.por nal. London market 
closed dull, prices *4d. to 7-1% oer. Local closing: 
April, 22.10; May, 22.12; July, asiip:; Sept., 22.40; Oct., 
22.48; Dec., 22.41. On the 27th inst. futures closed un- 
changed to 19 points higher. The market opened 1 to 22 
points lower, with trading quite active. Transactions totaled 
5,070 tons. Thirty tons of rubber were tendered for delivery 
against April contracts. The outside market continued 
rather quiet, with factories showing very little interest. Only 
a small amount of shipment rubber was offered. Outside 
prices firmed up — and were quoted on a spot basis of 
22\4e. for standard sheets. London and Singapore closed 


steady, prices declining 1s. 16d. to 7s. 8d. Local closing: 
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April, 22.23; May, 22.25; July, 22.47; Sept., 22.45; Oct., 
22.48; Dee., 22.50. On the 28th inst. futures broke wide 
open, showing extreme declines of 142 to 162 points. Open- 
ing prices ranged only 12 to 25 points lower, but the market 
moved rapidly downward after the opening, closing at the 
lows of the day. Transactions totaled 12,780 tons. Selling 
was accentuated by rumors of difficulties abroad. In London 
the weakness in rubber was attributed to a sudden burst of 
general liquidation following the weak opening of Wall St., 
together with rumors of forced selling from Paris. Outside 
prices in the local market were quoted on a spot basis of 21c. 
for standard sheets. London closed dull, with prices un- 


changed to 11-16d. lower. Local closing: May, 20.70; 
July, 20.83; Sept., 20.97; Oct., 20.92; Jan., 21.00. 

_On the 29th inst. futures closed 3 points lower to 5 points 
higher. The May delivery was under pressure since 407 
transferable notices were issued against May contracts. 
There was still rather heavy liquidation from commission 
houses, but it was much better taken than previously. London 
was reported as a buyer in the outside market here after the 
close of the Exchange. Transactions totaled 7,920 tons. 
Outside prices were quoted unchanged at 21c. for standard 
sheets. London and Singapore closed steady, prices 1-16d. 
to 27-32d. lower. Local closing: May, 20.67; July, 20.85; 
Sept., 20.96; Oct., 20.97; Dec. 21.00. Today futures closed 
43 to 34 points up. The market opened 16 to 27 points lower 
in response to further weakness in London, but when London 
rallied, the market here also advanced and in the early 
afternoon was 12 to 22 points net higher. London closed 
unchanged to 1-l6d. decline, while Singapore advanced 
3-32 to 44d. The local market had a healthy vigorous close, 
showing substantial net gains, though considerably down 
from the highs of the day for most deliveries. Local closing: 
May, 21.10; July, 21.25; Oct., 21.34; Dee., 21.35; Jan., 
21.35; March, 21.35. Transactions totaled 598 contracts. 


_Hides—On the 24th inst. futures closed 13 to 21 points 
higher. Transactions totaled 1,200,000 pounds. The market 
opened 2 to 7 points over Friday’s last levels, a persistent 
upward trend prevailing up to the close. No new develo 
ments were reported in the domestic or Argentine spot hide 
markets as the week ended. Local closing: June, 16,84; 
Sept., 17.20; Dec., 17.54. On the 26th inst. futures closed 
41 to 47 points down. The market opened 14 to 20 points off 
and continued the downward trend during the greater part 
of the day, closing at the lowest levels of the session. This 
heavy break in prices was attributed to the weakness of the 
securities markets and commodity markets generally. Trans- 
actions in hide futures totaled 4,080,000 pounds for the 
session. Stocks of certificated hides in warehouses licensed 
by the Exchange increased by 999 hides to a total of 786,471 
hides. Local closing: June, 16.40; Sept., 16.78; Dec., 16.70; 
Mar., 17.36. On the 27th inst. futures closed 7 to 10 points 
down. Transactions totaled 4,800,000 pounds. The market 
opened unchanged to 4 points higher and ruled within a 
comparatively narrow range. No important developments 
were reported in the domestic spot hide market, the last 
sales of native cow hides being transacted at 16c. a pound. 
Stocks of certificated hides in warehouses licensed by the 
Exchange remained unchanged at 786,471 hides. Local 
closing: June, 16.30; Sept., 16.70; Dee., 17.00; Mar., 17.20. 
On the 28th inst. futures closed 14 to 15 points down. The 
opening range was 10 to 18 points off. This weakness was 
attributed to the depressing influence of a weak securities 
market. No sales were reported in the domestic or Argentine 
spot hide markets. Local closing: June, 16.16; Sept., 16.56; 
Dec., 16.85; Mar., 17.14. 

On the 29th inst. futures closed 2 to 5 points up. Transac- 
tions totaled 2,280,000 pounds. Stocks of certificated hides 
in warehouses licensed by the Exchange increased by 1,812 
hides to a total of 789,928 hides. The tone of the domestic 
spot hide market appeared to be ag | steady. Some fair 
sized sales of resale hides are said to have been made and 
tanners are expected to show more interest in the spot 
marketJsoon. Local closing: June, 16.20; Sept., 16.60; 
Dec., 16.88. Today futures losed 16 to 22 points up. A 
heavy trade demand was responsible to a large extent for 
the vigor and strength displayed in this market today. 
Certificated stocks of hides showed an increase of 1,829 hides, 
making the total 791,757 hides. Transactions totaled 96 
oe Local closing: June, 16.38; Sept., 16.76; Dec., 


Ocean Freights—The market for charters has been 
active and firm, especially in scrap metal and grains. Char- 
ters included: Grain booked—for five Montreal prompt 
loads to Rotterdam 17c. was paid, first half May. Three 
loads to Antwerp at 15c., and 1 to Hamburg, May 13th, 
at 17c. Another item includes May shipment from Albany 
ofs25 loads to Rotterdam at 15c., and June shipment of 12 
loads, Copenhagen 22c., Danish outports, 26c. Trip across: 
Prompt, redelivery Mediterranean, $2.75. Corn: San 
Lorenzo (bar draught) to United States Atlantic, Gulf or 
Canada, 10%, 40s, heavy grain, May, 5-24. Serap Iron: 
United States Atlantic to Japan, 37s., f.i.o., scrap iron, 
April. S. 8S. Gulf, May, to Japan 38s. Northern range, 
May, to United Kingdom, 25s. 6d. Northern Range to 
Japan (four ports to all)—5%, 35s. f.i.o. scrap iron, June 
25—July 31. 

Coal—Authoritative sources state that bituminous sales 
for April, particularly to the larger industries, have been 
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better than expected. Buying to maintain stocks is stated 
to have been the reason. Smaller buyers have not been 
keen to buy much coal in advance of the new coal law. The 
legal price, it is said, is to be on a minimum basis. Retailers 
especially seem concerned about the minimum. It is further 
stated that the anthracite trade has reason to be particularly 
well pleased with the April market. It was based on mine 
prices, which permitted of substantial consumer accommo- 
dation. Consumers were accommodated in much larger 
volume than expected. In the bituminous markets nominal 
rices for domestic sizes are unchanged, but quotations 
ve no firm tone, and are sustained rather by artificial 
causes than any revival of demand. Bituminous dumpings 
at New York on Tuesday were 450 cars. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 

Wool—lIn spite of a heavy decline on a wide front in the 
world commodity markets and the depressing influence of 
weak securities markets, the wool markets are holding firm 
to a surprising degree. This firmness in raw wool is all the 
more noticeable when the slow demand from manufacturers 
is taken into consideration. Most dealers find their cus- 
tomers buying cautiously, affected as they. are by labor 
disturbances which fail to show signs of satisfactory and 
definite settlement. The raw material situation seems im- 
pregnable to bearish pressure. Asking prices on the spot 
wools available show but little change, and consumers in 
the market for additional supplies of original bag territory 
wool usually have to pay $1.03-$1.06, scoured basis. Stocks 
of foreign apparel wools held by dealers here can still be 
secured at attractive prices as compared with similar domes- 
tic and sales are a little more frequent. Low grade cross- 
breds are now in very small supply, and prices are on the up- 
grade. New clip wools are now beginning to move in Western 
States. Pre-shearing contracts have met with approval, 
both as to quality and price, and deliveries are being made 
as the wools arrive. Texas 12-months’ original bag finds 
purchasers here at from $1.03-$1.06, scoured basis. About 
50% of the Texas clip has already been signed, and the 
balance is held for 40c., which on a 60% shrinkage indicates 
approximately $1.05 landed Boston. 


Silk—On the 26th inst. futures closed 1} to 3c. down. 
Transactions totaled 4,460 bales. Liquidation was quite 
general among speculative longs as a result of the weakness 
of the securities market and the commodity market generally. 
Grade D at Yokohama was 20 yen lower, while at Kobe it was 
15 yen lower, putting the price at both centers at 845 yen. 
Bourse quotations at Yokohama were 5 to 7 hy lower and 
at Kobe 3 to 9 yen lower. Cash sales totaled 625 bales, 
while transactions in futures at these Japanese centres were 
13,250 bales. Local closing: April 1.8244; May, 1.81%; 
July, 1.82; Aug., 1.80; Sept., 1.79; Oct., 1.70; Nov., 1.78. 
On the 27th inst. futures closed net unchanged to 1c. higher. 
Transactions totaled 5,120 bales. The opening sales 
ranged 4c. up to 1c. down. There was considerable 
activity in the May delivery, which is ready for its first 
notices tomorrow (Wednesday). Cables from Japan re- 
ported no outside or futures markets today, both Yokohama 
and Kobe being closed because of a national holiday. Local 
closing: May, 1.8114; June, 1.83; July, 1.83; Aug., 1.80; 
Oct., 1.791%; Nov., 1.79; Dec., 1.78. On the 28th inst. 
futures closed 1 to 214c. down. Opening sales were worked 
at a gain of le. to a loss of 1c. There was further liquida- 
tion by speculative operators, but the trade supported ac- 
tively. Transactions totaled 3,710 bales. Grade D at 
Yokohama was quoted 842% yen and at Kobe 845 yen, a 
loss of 24 for the former, but no change in the latter center. 
Cash sales for both Japanese markets totaled 950 bales. 
Yokohama Bourse quotations were 2 to 5 yen lower, while 
Kobe registered losses of 9 to 13 yen. Transactions in 
futures totaled 5,300 bales. Local closing: May, 1.80; 
July, 1.804; Aug., 1.78; Oct., 1.78; Nov., 1.77; Dee., 1.77. 

On the 29th inst. futures closed Mc. higher to 1c. lower. 
Opening sales ranged from unchanged to le. up. At one 
time some deliveries showed gains of 1 to 2c. above the pre- 
vious close. Japanese markets were closed because of a 
national holiday. Thus there were no primary prices to 
work on here, with the result that the average spot price of 
crack double extra remained at $1.914%. Local closing: 
May, 1.80%; July, 1.80%; Aug., 1.78; Oct., 1.77; Nov., 
1.77%; Dee., 1.77. Today futures closed 1c. up to le. 
down. Trading was active with prices irregular. The trade 
bought, while commission houses were heavy sellers. The 
price of crack double extra silk in the New York spot market 
was 4c. lower at $1.87144. The Yokohama Bourse closed 11 
to 14 yen lower, while the price of grade D silk in the out- 
side market was 1214 yen lower at 830 yen a bale. Local 
closing: May, 1.801%; June, 1.811%; July, 1.81%; Sept., 
1.764; Oct., 1.7614; Nov., 1.76%; Dee., 1.76%. Trans- 
actions totaled 424 contracts. 





COTTON 

Friday Night, April 30, 1937. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. 


For the week 
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ending this evening the total receipts have reached 44,904 

bales, against 40,673 bales last week and 42,828 bales the 

previous week, making the total receipts since Aug. 1, 1936, 

6,015,695 bales, against 6,340,725 bales for the same period 

ail 1935-36, showing a decrease since Aug. 1, 1936, of 325,030 
es. 
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Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. __..- 380} 1,757 178 866 695 731) 4,607 
pS ae 501 449 867 472 308} 1,385) 3,982 
Corpus Christi-- aye: 79 award ove nay hee 79 
New Orleans....| 4,093) 2,851) 4,965) 4,567] 1,803) 7,568] 25,847 
iii 890 1 329} 2,575) 2,126; 1,021) 7,094 
Savannah _.-_-- 87 gets 9 633 78 156 963 
Charleston_ -- ~~. Sipe 195 in eal ies 406 657 
Wilmington----_- mie Pe Ee, eae UES 591 591 
Norfolk -...--.- Eh, 52 3 1 293 351 
Baltimore --..-- nd nindie minx ape siacenia 733 733 
Totals this week_! 5,951! 5,536| 6,351' 9,170! 5,012] 12,884! 44,904 























The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared 
with last year: 














1936-37 1935-36 Stock 
Receipts to 
Apr. 30 This \SinceAug| This ,Since Aug 
Week | 1 1936 Week | 11935 1937 1936 

Galveston _..... 4,607|1,677,472| 3,132/1,489,047} 431,250) 536,651 
Texas City.....-. PERS Hiei pees peer “Epo eto 3,199 
pT Re 3,982/1,268,385) 3,828/1,669,427| 314,703) 378,576 
Corpus Christi- -.- 79| 283,772 42} 270,007} 32,147 40,183 
Beaumont. -.... Pee Kah 23,046 incl 38,036} 17,365; 30,240 
New Orleans. - -.. 25,847/|1,923,135| 7,290)1,642,269| 441,539] 395,434 
DE i teivtindue 7,094) 279,087] 2,037| 370,478} 73,282] 118,688 
Pensacola, &c__.- nooel,, CL... ese sana 4, 8,780 
Jacksonville _ _ _ _- cpanel 3,826 Rae: 2 3,693 1,677 3,505 
Savannah ____.__ 963} 129,343) 1,247) 302,781] 148,341] 184,759 
Brunswick __...- ee BS Tet aeaunla PDL NN RE 
Charleston -_.... 657} 161,414 963} 209,062} 27,871 42,678 
Lake Charles... _ niall 98 10) 55,81 6,85 15,879 
Wilmington -_-.- 591 24,931 296 21,478 18,068; 20,511 
I i ia en 351 37,165 678 38,730} 25,110 2,049 
Ne rt News. - Pei: ORE ee geet ian bestadl” ibanee duties 
New York.-...-.- welshi .opknied eseak. \lnnawate 1 3,986 
pp ati aie cmadh caaue PE ae RIS 4,282 398 
Baltimore -- ....- 733 54,922 521 26,072 1,250 1,775 
Philadelphia_._--_ beedh) vstneae dacdet eldbeue Jitedaadh.:  wedene 

. aes? 44,904'6,015,695! 20,044'6,340,72511,548,349(|1,817,291 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston. -___ 4,607 3,132 3,252 33,401 22,555 10,737 
Houston __. ~~ 3,982 3,82: 4,2. 279 24,058 2752 
New Orleans_ 25,847 7,290 5,828 27,199 24,310 19,991 
Mobile- ~~~ _- 7,094 2,037 76 488 4,137 854 

vannah ____ 963 1,247 310 1,264 3,435 3,058 
Sac! - dschhnlt. Shad, wom a Setagiateeel \sxcqeomtin 
Charleston _ _ _ 657 963 554 904 3,354 735 
Wilmington _ - 591 296 97 120 955 320 
Norfolk. _._.- 351 678 353 235 911 266 
DEERE. owtkenl “<abdhel > cdsbenel Swell mabe Cediake 
All others... 812 573 371 2,326 6,312 2,389 
Total this wk_ 44,904 20,044 15,791 75,235] _90,027 53,102 
Since Aug. 1 -_(6,015,695|6,340,725'3 856,197 6,896,498|7,789,79119,239,706 





Below are the exports for the week: 















































Week Ended Exported to— 
April 30, 1937 
Exports from— | Great Ger- 
Britatn|France| many | Italy | Japan | China | Other Total 
Galveston -_ ____- ae 395; 5,930} 1,333 eae -.--| 6,436) 14,094 
Houston - - - _ __- 2,652 oseck| Soe cnn Cate ----}| 1,039] 5,490 
Corpus Christi_- ibéa conel “Se pote eeeq saan 608} 2,144 
Beaumont--___- jade ree ae == éauhy 2a 
New Orleans- - __ 512| 4,593 eoon| 4,236 Scand eer 1,401} 10,730 
Lake Charles - -_ - in oa “c-% 672 care woud wioo wee 672 
Mobile------._- 6,040} ---- ee ae ons ---- ----| 6,040 
Jacksonville __ _ - 50 43 — in oe -— 50 
la, &e__- 311 hitbn 13 a + 2 326 
Savannah. ---___ sion dee bode . 300 300 
Charleston - - _ _- 47 a —_— we as a as 47 
Norfolk - ---- ~~ 91 1,315 ons amare odes -.--| 1,406 
Los Angeles - - - - 479 Ss ty sh ---| 36,711 ----| 2,973] 40,168 
San Francisco -___ 37 wee ere” .-| 25,400 ih tie -.---| 25,437 
Pe bcs cud 10,219] 4,993) 12,545} 5,557] 62,111 ----}] 12,759/108,184 
Total 1936....-| 9,055) 2,573) 7,534] 11,112] 19,307 50} 10,204| 59,835 
Total 1935_-___ 14,080! 5,457 5,654' 6,118! 29,012 775) 27,355' 88,451 
From Exported to— 
Aug. 1, 1936, aon - 
April 30. 1937 | Great , Ger- | 
Exports from— | Britain France| many | Italy _ Japan China! Other | Total 











Galveston _____ | 165,456 174,415) 161,772) 98,895 573,091 18,339218,741|1410,709 
Houston. ____- | 164,663 111,268] 113,153, 87,171) 265,817, 1,717|136,352| 880,141 
Corpus Christi_| 50,970 46,515, 11,439' 8,045 66,045 ‘355 25,540! 209/009 
Beaumont____| 9,538 913) 6,613 ___- saca| cneal’. S00 30,514 
New Orleans. _| 369,975 264,488) 131,017; 97,508 160,515  780150,5891174'872 
Lake Charies__| 10,424 20,458 5,194) ‘210 APSO jg 53,580 
Mobile_______ | 96,208 35,752) 65,467| 16,859 5,845 ____| 20,710) 240,841 
Jacksonville-_.| 1,630 ___-| 1,551, ___- sisal: < «o<dii eeser eee 
Pensacola, &c_| 44,361 1,730 29.199 4,836 2,850 2,402) 85.378 
Savannah____- | 45,328 1,791) 40,047; 1,204 eres 11,333, 100,075 
Charleston_.-_| 63,661 -...| 54,982 -.... 18,000 -. 3,222' 139,865 
Wilmington - . _| 0 AS RF iene Bagh sane pal 1,200 
Norfolk. _____- | ‘Se Game theese Q...; ae 2,628) 20.867 
Gulfport ______ 3.638 638 ee geval. Pepe 166 4,502 
New York__- 6 275 1,004 3,177 “ - 1,009, 5,471 
Boston______- aac trees soa vase] “See: aes 
Baltimore -__ __ 4 GR. \ anual 263 - ----| 3,157) 3,486 
Philadelphia ___ Paes pee 269 _.-. __..| 9,596] 10,282 
Los Angeles___| 26,487 19,493 29,865 760 225.737, 100) 14,743) 317,185 
San Francisco-| 10,619 684 4,428 -... 101,251, 500, 3,950, 121/432 
Seattle... __. Ree ee Tes ares Bee: By 10 
‘Tete... |1066,835 682,280 668 404 319,197 1419,523 21,791/624,905 4802,935 
36,172'838,402'5208,684 





Total 1935-36 /1203,714 642,266 766 ,827 335,790 1385,513 
Total 1934-35_| 657,927 340,648 346,039416,847 1361 ,029'100,849 718,764 3942,103 


NOTE—E£rports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is {mpossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to oand. In v ew, 
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however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 15,020 bales. In the corresponding month of the preceding season the 
exports were 20,612 bales. For the eignt months ended Marcb 31, 1937, there were 
206,942 bales exported, as against 173,222 bales for the eight montas of 1935-36. 

_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: 
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On Shipboard Nat Cleared for— : 
Apr, 30 at— Leaving 
Great Ger- Coast- Stock 
Britain| France | many | Foreign| wise Total 
Galveston... -.- 6,600} 2,600} 2,000} 18,400) 3,000) 32,600) 398,650 
Houston. -.--.-- 3,129 613 236| 9,034) 2,335) 15,347; 299,356 
New Orleans..| 4,777} 1,923) 5,588) 13,683 oeoe] Bees 113.368 
Pe eee ou! Soe eee) Sock Looe 7,871 
nn acane 3,694 450 ----| 2,502 inoct Olen 6,63 
Se «aname uit FS ae ane apr. aie oan 25,110 
Other ports--.- oten aand Bia 8 eaves intnai isifacll a} 
Total 1937--] 18,200} 5,586) 7,824] 43,619] 5,335] 80,564/1,467.785 
Total 1936--| 16.090} 3,669) 9,262] 33,850) 1,774) 64,645)1,752,646 
Total 1935--' 17,597! 5,996! 5,623! 37,555! 1,603! 68,374!1,839,467 




















Speculation in cotton for future delivery was fairly 
active, with the price trend generally downward, especially 
the latter half of the week. Statements coming out of 
Washington concerning the government’s gold policy, to- 
gether with the drastic declines in securities and commodi- 
ties markets both here and abroad were more than suf- 
ficient to explain the unsettlement of cotton values. There 
appeared little incentive to operate on the upward side, 
especially in view of favorable weather and crop news 
and indications of substantially large increases in cotton 
acreage planting. 

On the 24th inst. prices closed 1 to 6 points up. The 
session was very inactive, prices moving within a very narrow 
range. The market opened 1 to 4 points advance in response 
to a steady Liverpool market. There was a moderate 
amount of local and foreign buying at the start, but this soon 
petered out. There appeared to be a waiting attitude on 
the part of most traders pending developments in connection 
with first May notice day on Tuesday next. Consequently 
volume was small and prices easily influenced by orders either 
way. Sentiment was more or less mixed as to the outcome of 
first notice day, as it was feared on the one hand that if a 
liberal amount of cotton is tendered on May, prices might be 
seriously affected, especially in view of the fact that certifi- 
eated stocks contain a large proportion of the lower deliver- 
able grades, while spot demand for this character of cotton 
is slow. On the other hand if tenders are comparatively 
light, the market is believed to be in such a position tech- 
nically that a sudden sharp demand would result in quite a 
spurt upward. However, the weather and crop news is also 
a consideration, recent reports being quite favorable to the 
new growth. Average price of middling at the 10 designated 
spot markets was 13.53c. On the 26th inst. prices closed 
18 to 27 points down. This heavy slump in values was due 
to heavy liquidation of May contracts in expectation of a 
liberal number of notices in the local market tomorrow (Tues- 
day). Other contributing influences to the decline were a 
weak stock market and weakness in most commodity mar- 
kets. There was very little rallying power shown during the 
session, and prices closed at or near the lows of the day. The 
market opened barely steady at 14 to 16 points lower in 
response to weakness in the Liverpool market, and continued 
to sag throughout most of the session. There was active 
liquidation including exchanging from May to later months. 
Volume was not particularly large and selling of later positions 
was not in large, blocks, suggesting a well liquidated market. 
Demand was very limited, however, and this came largely 
from trade shorts. Stocks of certificated cotton at all 
delivery points totaled 40,986 bales, of which a large percen- 
tage was below middling in grade. Average price of middling 
at nine designated spot markets was 13.30ce. The Savannah 
market was closed in holiday observance. On the 27th inst. 
prices closed 14 to 25 points up. This advance was in the 
face of circulation of May notices in the local and New 
Orleans markets equal to practically the total certificated 
stocks. There was considerable May liquidation, this con- 
sisting largely of switching operations from May to later 
options. he May notices were stopped by strong spot in- 
terests, and this in itself did much to revive confidence. 
There was heavy trade and commission house buying as well 
as active covering. Strength in the stock market and a 
steadier tone to commodities in general contributed to the 
advance. New crop months showed greater advances than 
the old, with a further narrowing of premiums for near 
months, suggesting that changing conditions in the spot 
market were resulting in narrower differences. Wall Street 
houses bought in the later afternoon following the upturn 
in the stock market. Southern spot markets as officially 
reported were 14 to 20 points higher, middling quotations 
ranging from 13.16 to 14.0le. Average price of middling 
at the 10 designated spot markets was 13.54ce. On the 
28th inst. prices cloed 17 to 30 points down. The market 
opened barely steady at 9 to 11 points lower. The de- 
pressing influences were disappointing Liverpool cables and 
warnings of President Roosevelt against the present hazard 
of undue advances in pte 8 Supplementing these were 
reports from London and Paris indicating disturbed financial 
conditions, all of which did much to undermine confidence. 
New lows for the movement were established in most active 
positions in cotton. No further May notices were issued, 
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and while there was moderate May liquidation, the May price 
showed more stability than other months, closing only 3 points 
under July, compared with a discount of 14 points Tuesday. 
The weekly weather and crop bulletin indicated less favorable 
weather over the belt, owing to rains and lower temperatures. 
Private reports continued to indicate good progress in plant- 
ing and continued evidences that cotton farmers are planting 
a large acreage. Average price of middling at the 10 desig- 
na spot markets was 13.27c. 

On the 29th inst. prices closed 20 to 22 points down. 
Trading was not in large volume, and the market early dis- 
played considerable stability, with some fairly active com- 
mission house, trade and New Orleans buying. The market 
opened steady and 2 to 7 points lower, which was only a 
partial response to weakness in Liverpool, where early 
prices were 8 to 18 American points lower than expected. 
Later in the session, however, selling on a rather heavy 
seale developed, coming largely from foreign sources, and 
this carried prices down for substantial losses, the market 
closing at the lows of the day. There was nervousness here 
and abroad over foreign financial conditions, and houses 
with foreign connections were conspicuous sellers. At the 
decline new crop positions were selling around 12%c., or 
nearly 2c. a pound down from the high level made late in 
March and early in the present month. New crop positions 
were selling at about the 12\4c. level, compared with the 
high mark of only a few points under 14c. Southern spot 
markets, as officially reported, were 21 to 25 points lower. 
Average price of middling at the 10 designated spot markets 
was 13.05c. 

Today prices closed 20 to 25 points up. Futures opened 
unusually steady following the sharp break in the closing 
hour yesterday. The list was 18 to 21 points higher, on 
improved cables from Liverpool and a brighter outlook of 
foreign financial affairs after a period of weakness. Trad- 
ing was not very active, and although there was a good 
foreign and trade demand and scattered purchasing, which 
pushed prices forward at the opening, most of the bulge was 
attributed by observers to a general absence of liquidation. 
After an initial advance of more than $1 a bale, there was 
some local selling and increased liquidation, which caused 
some uneasiness. Weather news, which showed generally 
clear conditions, had no direct effect on the market. Worth 
Street reported that trading yesterday was still quiet, with 
brokers adopting a waiting attitude. 

















Staple Premiums ‘ “ 
60% of average o! Differences between grades established 
ag Salers! for deliveries on contract to May 6, 1937 
April 29, 1937 are the average quotations of the ten 
man cient markets designa by the Secretary of 
ineh longer Agriculture. 
38 76 Middling Fair -. . . . ... White. oscbeccacs sD NES. 
38 76 Strict Good Middling.. do _......_...... 63 do 
.38 76 Middling . - - - - -- eee ar 54 do 
4 4 Strict Middling - -- ._-- a ~ kecsuudouee oak —. do 
Peta ches Ue cocvaagubuah ae do 
36 70 Strict Low Middling-.. do  __.......___.- 69 off Mid 
.23 50 Low Middling - - - . - .-- Pare 1.61 do 
*Strict Good Ordinary On steisdienenweel 2.20 do 
*Good Ordinary - _ _ _ - - - Ne a a 2.78 do 
38 76 Good Middling - - - - - -- Extra White_.._____- 54 0n do 
38 76 Strict Middling . . . .__- Ge  - kSdbvencad 35 do 
38 75 Middling............- i eae = even do 
36 .70 Strict Low Middling... do do  _....___.. 68 off do 
23 .50 Low Middling.....-.. do do ...._..... 1.49 do 
*Strict Good Ordinary.. do do........._.. 2.18 do 
ah anak do do........._..2.75 do 
34 67 Good Middling... .- - Spotted. ............ i¢ on do 
34 67 Middling....... do -.-........_.. off do 
25 48 BN cil aden as: MD: Cound dhdencdtnt 71 off do 
*Strict Low Middling-.. do  -......._..__..1. do 
*Low Mi See Serre « do 
25 $1 Good Middling - - - . . .- :;  Rapneeiteress loft do 
25 51 Strict Middling....... do ........._.__. 72 do 
*Middling__........._- eS eeevrenre) 1.57 do 
*Strict Low Middling... do * .........___.. 2.30 do 
*Low Middling ....... do -_..._.....__- 2.79 do 
25 50 Good Middling - -. .-.- Yellow Stained -.123 off de 
Middling....... do do .......... 1.82 do 
*Middling...........-- me GE scucscawan 2.46 do 
2 50 Good Middling-.---.-.- Gray - ---..--... S68 off do 
27 50 strict Middling....... do —......___.__- 83 do 
*Middling - _ . i oe ee 1.46 do 





* Not deliverable on future contract 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
April 24 to April 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland - _-.........- 13.85 13.58 13.72 13.55 13.26 13.51 
New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Apr. 30 for each of the past 32 years have been as follows: 




















1937 ..--- 13.51c.]1929 ..._- 19.45¢.|1921 .__.- 12.40c. |1913 ..... 11.80c. 
1936 _..-- 11.60c. | 1928 ..__-_ 22.15c.|1920 -._-- 41.25c./1912 -.._. 11.70c. 
1985 ..... 12.20c.| 1927 .._-- 15.30c.|}1919 ____- 29.40c./1911 ...-- 15.45c. 
1934 __.-.- 10.95c. | 1926 ____- 18. S0tG .. 4% 27.50c. | 1910 -___- 15.25c. 
i SO 7.90c.|1925 ____- 24.30c.|1917 .._-- 20.55c.|1909 _.._- 10.90c. 
1981 22227. 9.756, |1928 -22 2297 Boe. [1918 222 210.506, |1907 woz cae aee, 
1930 .-.--16.60c. |1922 ---_-18.35c.|1914 ___--13.00c.|1906 _....11.75¢ 

Market and Sales at New York 

Futures SALES 
Spot Market Market 
Closed Closed Spot )Conir'’ct; Total 

Saturday --_|Steady, 6 pts. adv__|Steady_______-_ 200 mag 200 
Monday --.- sees. 37 pts. dec___|Barely steady -_- nis tide jas 
Tuesday -.._|Steady, 14 pts. adv_|Steady________ erak ws glen 36 siedte 
Wednesday -|Quiet, 17 pts. dec___|Steady_______-_ Waheind edie ) a Ae 
Thursday --|Quiet, 29 pts. dec___|Barely steady - - She om lass oe ah 
Friday - - .-- teady, 25 pts. adv_| st «gers FE 200 mae 200 
3 BM BOSE Rent Lee nee mer. a 400 anid 490 
GEREN BUN 19 ak nck hin bebe ees nieive cue 68 ,722\104 ,6001173,3 
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Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Apr. 24 Apr. 26 Apr, 27 Apr. 28 Apr. 29 Apr. 30 
May(1937) 

Range - -|13.18-13.27)12.98-13.11]12.91-13.16] 12.90-13.04]12.75-13.02| 12.77-12.95 
P*Closing _}13.25 ———|12.98-12.99]13.12-13.14]12.95-12.97|12.75 ———|12.97n 
June— 

Range _ -|——— —_— Oe - ——> I OO | ——- 
r Closing _|13.24n 13.02n 13.19” 12.96n 12.75n 12.997 

Range - -/13.18-13.27/|13.06-13.15| 13.01-13.32] 12.95-13.17] 12.76-13.04/12.81-13.03 
—- 13.24-13.26} 13.06-13.07| 13.26-13.27| 12.98-13.00| 12.76-12.77|13.01-13.03 

ug.— 

Range..|——-  ——|———-__ ———_|12.68-12.75;,——_-. ——-|———- ——_/|——- —— 
Ph. taal 13.16” 12.97” 13.18n 12.90 12.68n 12.93n 

pt.— 

Range_..|——- ——|——-_ ——-|———-_ ——_12..88-12.88]12.71-12.71|—-. —— 
P Closing _|13.08n 12.88n 13.10" 12.82n 12.60n 12.85n 

Range... 12.95-13.02|12.76-12.88| 12.73-13.06) 12.7 1-12.92] 12.53-12.78]| 12.57-12.79 
mar 12.99-13.00|/12.78 ———/|13.02 ——/12.75 12.53 ——/12.77-12.78 

0°.— 

Range_-_-|—_- )Ss§@——|—_-_ ———|——_-_ — | —_—_- —_——_|—_—_—_- — 

Closing -|12.97n 12.76n 13.00n 12.73n 12.52n 12.76n 

c.— 

Range - -|12.90-12.98)12.72-12 84] 12.69-13.02/ 12.68-12.89] 12.50-12.73]12.55-12.75 

Closing -|12.95-12.97|12.74 ———|12.97 ———|12.70-12.71]12.50-12.51|12.74-12.75 
Jan.(1938) 

Range - -}12.96-13.00)12.75-12.85] 12.71-13.04| 12.72-12.90| 12.52-12.73] 12.58-12.78 
P ee 13.97 ——|12.75 ——|13.00 ——|12.72 ——/12.52-12.53]12.77-12.78 

eb.— 
tm Range..|/-—— —j— —_— | ——_—- So | ————- |S 12.68-12.68 

Closing _|12.98n 12.78n 13.02n 12.73n 12.53n 12.78n 
M arch— 
tw Range --|13.00-13.02)/12.80-12.88]12.75-13.07| 12.75-12.97] 12.55-12.79) 12.63-12.80 
. ae - 13.00n 12.81 ——|13.05 ——)12.75-12.76]12.55-12.56|12.79n 

pril— 

Range_-|—_-  —_'—- Ss — | —- | —- | OO 

Closing. -——- -—— -——- -—— —- er —— 

n Nominal. 


Range for future prices at New York for week ending 
April 4U, 1937, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 

May 1937--|12.77 Apr. 30)13.27 Apr. 24/11.51 Nov. 21 1936)14.50 Apr. 6 1937 
GE EE Gril tipi 4. ne +banks dank wiate 10.48 June 1 1936|12.78 July 10 1936 
July 1937.-|12.76 Apr. 29|13.27 Apr. 24/11.41 Nov. 12 1936}14.59 Mar. 30 1937 
Aug. 1937.-|12.68 Apr. 27|12.75 Apr. 27/11.50 Aug. 29 1936]12.85 Mar. 8 1937 
Sept. 1937--|12.71 Apr. 29)12.88 Apr. 28]11.52 Nov. 4 1936]13.95 Mar. 17 1937 
Oct. 1937--|12.53 Apr. 29)13.06 Apr. 27/11.05 Nov. 12 1936]13.98 Apr. 5 1937 
gk. a See ane eR 11.93 Jan. 19 1937}11.93 Jan. 19 1937 
Dec. 1937--|12.50 Apr. 29/13.02 Apr. 27|11.56 Dec. 17 1936}13.93 Apr. 5 1937 
Jan, 1938-_-|12.52 Apr. 29/13.04 Apr. 27|11.70 Feb. 3 1937|13.94 Apr. 5 1937 
Feb. 1938--|12.68 Apr. 30)12.68 Apr. 30]12.10 Mar. 1 1937/13.85 Mar. 31 1937 
Mar. 1938_-(12.55 Apr. 29113.07 Apr. 27112.90 Apr. 20 1937113.97 Apr. 5 1937 











The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
= the item of exports from the United States, for Friday 
only. 














Apr.30— 1937 1936 1935 1934 
Stock at Liverpool_-._....- bales. 830,000 616,000 666,000 930,000 
Stock at Manchester___..... _-- 155,000 115,000 82,000 107,000 

Total Great Britain. _...-..-- 985,000 731,000 748,000 1,037,000 
Stock at Bremen-_......--.---- 248,000 596,000 
Stock at Havre. ............... 000 129,000 278,000 
Stock at Rotterdam 24,000 18,000 
Stock at Barcelona_..._.--- - 4,000 75,000 84,000 
Stock at Genoa--..-.-.---- lew 72,000 41,000 78,000 
Stock at Venice and Mestre---_-- 10,000 10,000 6,000 5,000 
Stock at Trieste... ............ 8,000 ,000 ,000 8,000 

Total Continental stocks_-_.-.-- 481,000 595,000 528,000 1,067,000 

Total European stocks. ......-. 1,466,000 1,326,000 1,276,000 2,104,000 
India cotton afloat for Europe... 186,000 182,000 132,000 121.000 
American cotton afloat for Europe 194,000 79,000 167,000 192,000 
Egypt, Brazil,&c.,afl’t for Europe 118,000 99,000 138,000 90,000 
Ss in Alexandria, Egypt. --- 242,000 291,000 266,000 372,000 
Stock in Bombay, India__-_--.. 1,206,000 863,000 803,000 1,226,000 
Stock in U. 8S. ports........--.- 1,548,349 1,817,291 1,907,841 2,867,291 


. ports , 
Stock in U. 8S. interior towns. ...1,322,016 
U. 8S. exports today. 11,754 


Total visible supply........-- 6,294,119 6,539,849 6,124,331 8,440,812 


Of the above, totals of American and other descriptions are as follows: 
American— 


1,779,076 1,396,198 1,467,685 
a cessespemen : 3,482 38,292 836 











Liverpool stock......--.-- bales. 349,000 287,000 230,000 430,000 
Manchester stock............-- 3,000 51,000 ,000 49,000 
Bremen stock.............---- 142,000 192,000 187,000 ---.-- 
i 3 ea 211,000 153,000 111,000 ------ 
Other Continental stock......-- 17,000 112,000 89,000 933,000 
American afloat for Europe....-- 194,0 179,000 167,000 92,0 
U.S. — RPA ae Sais 1,548,349 1,817,291 1,907,841 2,867,291 
U.S. interior stock......-....-. 1,322,016 1,779,076 1,396,198 1,467,685 
U.S. exports today_............ 1l, 3,482 38,292 83 
Total American. ............- 3,858,119 4,573,849 4,169,331 5,939,812 
East Indian, Brazil, &c.— 
Liverpool stock................ 481,000 329,000 436,000 500,000 
Manchester stock.............. 92,000 64,000 39, 58,000 
Bremen stock..............-.- 49,000 49,000 G.iG0e | adaaeo 
Havre stock. ...........-...... 29,000 23,000 I - aiemne 
Other Continental stock....... 33,000 66,000 62, 134,000 
Indian afloat for Europe... 186,000 182,000 132,000 21,000 
E t, Brazil, &c., afloat....... 118,000 99,000 4 90,000 
rs in Alexandria, Egypt... 242,000 291,000 266,000 372,000 
Stock in Bombay, India........ 1,206,000 33 ,000 000 1,226,000 
Total East India, &c........- 2,436,000 1,966,000 1.955,000 2,501,000 
Total American.-............- 3,858,119 4,573,849 4,169,331 5,939,812 





Total visible supply-...-.---- 6,294,119 6.530, 560 6.196 381 8.40.33 


Middling uplands, Liverpool -—- 7.22d, 46d. 81d. .93d. 
Middling uplands, New York.... 13.5lc. 11.61c. 12.25c. 11.30c. 
Egypt, good Sakel, Liverpool---- 12.25d. 9.34d. 8.78d.  8.78d. 
Broach, fine, Liverpool..-......- 6.04d. 5.44d. 6.0l1d. 4.66d. 
Peruvian Tanguis, g’d fair,L’'pool 8.77d. c---.-. cuuu--. ------e 
C.P.Oomra No.1 staple.s’fine,Liv 5.94d. ---..-. cure neuer 


Continental imports for past week have been 103,000 bales. 

The above figures for 1936 show a decrease from last 
week of 106,161 bales, a loss of 245,730 over 1935, an 
increase of 169,788 bales over 1934, and a decrease of 
2,146,693 bales from 1933. 


Chronicle May 1, 1937 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same tems for the 
corresponding period of the previous year—is set out in 
detail below: 





















































Movement to Aprti 30, 1937 Movement to May 1, 1936 
Towns Receipts Ship~ | Stocks Recetpts Ship- , Stocks 
ments | Apr. ments | May 
Week | Season Week 30 Week | Season | Week 1 
| i} 

Ala., Birming’m 679| 76,559) 2,624 28,336 8 58,168 188 36,979 
Eufaula_ -__-- 40) 9,278 155 8,440 24) 15,424 65 11,157 
Montgomery.| 1,112) 52,001; 1,793 40,630 607) 81,017 366 63,405 

agape 23} 55,237) 3,525 37,704 20; 85,564 167 58,662 

Ark., Blythville 26! 167,929] 3,133 45,110 12} 109,317 853 80,426 
Forest City..| --..| 32,495) 900 4,377 25} 27,113 145 17,388 
Helena----_-- 53, 60,020) 559 7,103 38} 36,598 308 13,175 
I ag on un 92! 54,430) 734 6.693 3} 31,825 20 16,307 
Jonesboro _ _ - 15, 19,588 251, 8,715 556, 10,532) 23, 1,208 
Little Rock 867| 188,387} 2,831) 45,710 139} 160,177} 1,881) 59,260 
Newport. __. 88| 27,878! 2,459) 7,174 99| 31,197 131} 15,260 
Pine Bluff__- 766| 139,342) 2,562] 19,753 37| 112,51 178} 49.673 
Walnut Ridge} -.--| 46,183) 1,403) 11,451] -.-.| 34,443 12) 12,924 

Ga., Albany - _. 777] 13409 581} 14,947} _.- 24,33 94| 17,154 
Athens_____- 21| 29,321) 1,430) 23,538 24| 65,994) 6,560) 50,452 
Atlanta____.| 2,250) 347,318| 10,094|176,572| 1,652} 290,165) $,435)155,409 
Augusta _.._| 1,722) 191,159| 4,176) 91,298 763) 180,207) 2,512|127,554 
Columbus_-.| ----| 16,325) ---.-| 35,500 900} 41,33 31,100 
Macon...-_-.- 507, 44,177, 2,198] 26,973 322} 53,45 132) 39,560 
Rome..-_.-- _.--| 21,158} 15450] 26017} 165) 15,29 250) 24.604 

La., Shreveport 10} 100,156 456| 6,078 3| 71,408 15; 22,933 

Miss.Clarksdale 337| 163,386 779| 7,360 257} 120,686 1,978] 19,512 
Columbus.- -- 12} 38,737 828) 25,637 60| 41,201) ----| 25,242 
Greenwood _ - 518} 260,274 1,067) 15,322 186} 172,466) 1,399) 26,459 
Jackson_-_.-- 171 61.784| 1,392} 9,649 2} 56,027 71| 16,782 
Natchez __..| ...-| 20.608|  ‘°238| 1.633} -.-.| 8,789, --..| 2,962 
Vicksburg_..} ----| 39,084) 273) 2,199 145) 30,726, 166, 6.927 
Yazoo City __ 4 51,383) 385, 2,387 9 37,746 298} 10.177 

Mo., St. Louis_| 4,950) 298,227, 5,095, 3,591) 3,139) 187,556, 3,139 2,331 

N. C. Gr’nsboro ay 9,354; -...| 2,694 7 7,349 117} 3,613 

Oklahoma— 

15 towns *__ 220) 175,082! 3,003) 64,418 551) 385,503} 4,398)102,285 
8. C.,Greenville} 2,807) 212,265' 4,054| 85,699} 1,720) 149,467 2,434] 55,187 
Tenn.,Memphis| 16,5532,474,414) 37,306 414,072 11,907)1,885,545) 26 ,225\555,642 
Texas, Abilene_| ----| 38,905) 98| 2,284 98} 54,745) 2} 1,502 

Austin. ___.. Ssial 1 ee 432 38} 18,472) 5) 2,344 

Brenham... -- 7 6,405) 13} 1,482 34 12,082) 27| 3,883 

lila 237| 81,927) 238) 6,015 171) 52,944) 683) 8,751 

ae eee § am 95 5| 34,148) 9} 10,506 

Robstown_..| ----| 13,701) 3} 46 .ccoct 10,608 <«<4] Lae 

San Antonio_ 1| 7 176 14 5,146 , 640 

Texarkana __ 945 34,987, 1,409) 3,004 1) 24,664 255} 10,593 

WONG sic kde 40| 79,523 52) 841 17; 79,616 254) 7,798 
Total, 56 towns 34,318'5,849,625 99,547 1322016! 23,89414,911.489 59,293)1779076 





* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
decreased during the week 65,229 bales and are tonight 
457,060 bales less than at the same period last year. The 
receipts of all the towns have been 10,424 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














Pre ——1936-37 —— 1935-36-—— 

Apr. ince 

Shipped— Week Aug.l Week Aug.1 
EES ROPE LTE Im 5,095 296,918 3.139 358 
Via Mounds, &c....----------- 1.775 144.467 1.540 69.369 
Wik MEE MRE cn nenddncens 260 4.684 shi te 2'828 
Pig ny SER pebaalabee a 9833 186337 «3.808 16s Tor 

OD, b cmdedik ee : . * ° 

Via a remees, is nade nanl 16,084 632.628 5.346 582,337 

re Total gross overland______.--- 27,047 1,275,453 14,087 1,015,465 
educt Shi > 
Overland to N. Y., Boston, &c... 733 54,922 521 26,130 
Between interior towns__......-- 352 11,526 195 9,166 
Inland, &c., from South..--.---- 4,873 418,367 4,723 251,473 

Total to be deducted_........- 5,958 484.815 5,439 286,769 

Leaving total net overland. *____- 21,089 790,638 8,648 728,696 


rein Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 21,089 bales, against 8,648 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 61,942 bales. 




















1936-37. 1935-36———— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug.1 
Receipts at ports to April 30_---.- 44,904 6,015.695 20,044 6,340,725 
Net overland to April 30_...-_-- ,089 790,638 8,648 728,696 
Southern consumption to April 30.160,000 5,385,000 115,000 4,130,000 
Total marieted . ........-0<<-4 225,993 12,191,333 143,692 11,199,421 
Interior stocks in excess_...._..- *65,229 137,953 *35,399 $ 
Excess of Southern mill ta 
over consumption to Aprill... ---. 1,082,395 sien 568,360 
Came into sight during week_..160,764 = -_._.- 106,308 .. .ntueue 
Total in sight April 30....--.--- ---- 13,411,681 ---- 12,426,519 
North. spinn’s’ takings to April30 3,379 1,513,283 17,899 969,838 
* Decrease, 
Movement into sight in previous years: 
Week— les Since Aug. 1— Bales 
1985—May 3.......-..... CE. Src ctcteecanadesnase 8,335,959 
934—May 4. .__--.-----. SRR LEe JEied be dnnctnonsiboan 11,773,698 
1933—May 5..-.--------- SOU OUE.  BEBBs tw awbsnanccnconah 12,497 ,057 





Requests for Release of Loan Cotton—The Commodity 
Credit Corporation announced April 23 that requests for 
release totaling 1,243,201 bales of cotton had been received 
at the Loan Agencies of the Reconstruction Finance Cor- 
poration through April 22, 1937. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 
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Closing Quojlations for Middling Cotton on— 
Week Ended oe f 4 
April 30 Saturday, Monday , Tuesday | Wed'day| Thursday, Friday 
Galveston______ 13.43 13.25 13.45 13.18 12.96 13.21 
New Orleans__-_| 13.55 13.36 13.58 13.32 13.08 13.33 
paGutie......<.. 13.50 13.23 13.37 13.23 13.01 13.26 
Savannah ______ 13.85 H’da 13.87 13.58 13.37 13.61 
he deo oii -90 13.7 13.90 13.65 13.45 13.70 
Montgomery.._| 13.55 13.37 13.56 13.29 13.06 13.32 
ugusta__._... 14.00 3.81 14.01 13.74 13.51 13.77 
Memphis - _ _ _ _- 13.25 13.05 13.25 13.00 12.75 13.00 
Houston _______ 13.45 13.25 13.45 13.18 12.96 13.21 
Little Rock____| 13.15 12.95 13.15 12.90 12.65 12.90 
| ___ al aes 13.15 12.96 13.16 12.89 12.66 12.92 
Fort Worth____! 13.15 12.96 13.16 12.89 12.66 12.92 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
























































Saturday Monday Tuesday |Wednesday| Thursday Friday 

Apr, 24 Apr. 26 Apr. 27 Apr. 28 Apr. 29 Apr. 30 
Apr.(1937)|——-  ——-|-———- —_— 

— PEPE 13.08 ——J|12.83 ———|130801310a|12.83 —-—/125601261a/12.85 bid 
a —- —-|—- —_ 
. Beet 13.15-13.16]12.95-12.96]13.18-13.20]12.91-12.92/12.68-12.69}12.91-12.93 
August...|/——- ——/—— _—_— 
September |——-_ ——|——- —_—_— 
October -_}12.99 ——1|12.74-12.75]13.00 ———-|12.73 ———/13.48-12.50}12.77 —— 
November |——— —_— 
ber_|13.05 ——/12.83 13.07 ——/12.81 ——j12.55 ——|12.83 —— 
Jan. (1938)|13.07 ———]128301284a|13.08 ———-|12.82 ——|12.56 ——/12.84 —— 
February -|—— —_ |——- —- 
March. -..-|13.12 ——j12.88 ——|131001312a|12.84 ——j12.59 ——|12.87 —— 
April. ._-- _———- —_— 

Tone— 

eh RS Steady. Quiet. Steady. Quiet. Quiet. Steady. 

Options.._! Steady. Steady. Steady. ‘Barely stdy Easy. Very at’y. 





Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that the new cotton season does 
not look as backward as it did and on the whole fair progress 





has been made toward getting the crop started. It is in a 
position to respond quickly to higher temperatures. 
Rain Rainfall Th —_— 
Days Inches — Low Mean 

Texas—Galveston--..-..-.... 1 0.05 7 62 70 
P| Ee ete dry 76 38 57 
ia annie dl tee we geet dry 84 62 73 
PEE cchcondasotseere dry 92 42 67 
DENA: ..., ctimnisonece 1 0.02 90 50 70 
DEE cnckneccesen dry 98 62 80 
Corpus Christi. ........- dry 84 62 73 
an niche tien a dry 92 46 69 
Daca oeccsetasen dry 82 42 62 
[0 ae dry 92 40 66 
DT. ni<poscadeutos dry 96 36 66 
ee ee ye dry 94 38 66 
[i ~ .cipheennategec dry 94 48 71 
Nacogdoches. ....-..---.- 1 1.76 82 48 65 
I i wad tame eipithity inca te 1 0.16 88 50 69 
Pt Seeks cabichadees 1 0.40 92 44 68 
San Antonio.......-.-.. dry 96 52 74 
ath pnetine aon eae dry 96 44 70 
Weatherford. ......-.-... dry 92 40 66 
Oklahoma—Oklahoma City--.-. dry 82 40 61 
Arkansas—Eldorado- --......- 0.38 89 46 68 
PEP. «cansgneenne 1 0.06 88 44 66 
SAUD BHO. « ccccccecece 1 0.34 86 42 6+ 
> i sea 2 0.12 86 41 64 
Louisiana—Alexandria-..-..-... 1 2.65 86 50 68 
ss Rt, sales Spe chin es @pianlondich 4 1.38 34 46 65 
New Orleans.-......---..- 1 0.01 84 60 72 
Shreveport. ........--... 2 0.05 86 52 69 
Mississippi—Greenwood.- --..-_-. 2 1.24 90 43 67 
DN; ~pscaccuabecce 1 0.40 90 48 69 
De. so nwcemons 1 2.10 84 50 67 
Alabama—Mobile---.-..---.. 3 2.85 85 55 72 
Birmingham. -......---- 3 1.74 82 44 63 
Montgomery. ....-...--- 1 0.10 86 52 69 
Florida—Jacksonville......-.-. 3 1.96 86 54 70 
SEES IS Ee 2 0.21 84 62 73 
Pensacdia. «<<< ncenecss 2 0.21 80 58 69 
Tie ihn ne uated 2 0.58 86 60 73 
Georgia—Savannah.......-.- 4 1.53 89 51 70 
“RS aaa 3 3.76 86 44 65 
ES on ao stn inds eat intithertnie 4 3.40 88 48 68 
htc. stvedanscatean 3.28 86 50 68 
South Carolina—Charleston .. 4 4.14 77 54 66 
reenwood...........<. 3.96 87 47 67 
Cs So hae ceddcuss 4 2.33 88 50 69 
CS dntduetonnbieme 4 1.82 88 49 69 
North Carolina—Asheville.... 4 0.44 82 38 60 
CE. vcd cccnasdawe 2 1.38 88 46 67 
Oe eee aa 5 2.64 81 50 65 
I Dati oils biti ea anata tee 3 1.26 86 46 66 
WL os ekdaedendaece + 3.02 83 45 64 
Wilm Ss eR PE 4 0.66 82 50 66 
Tennessee—Memphis- ~~. -...-- 3 1.54 86 42 63 
Chattanooga.....------.- 3 1.33 86 44 65 
Nashville. .......-.---.. 3 0.78 84 40 62 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
April 30, 1937 May 1, 1936 
Feet Feet 


New Orleans. ....-... Above zero of gauge. 7.4 14.1 
Memphis_.......-.-- Above zero of gauge. 22.3 24.6 
Nashville. .........- Above zero of gauge. 14.6 10.0 
Shreveport. ......-.--. Above zero of gauge. 16.9 3.5 
Vicksburg..........- Above zero of gauge. 21.7 42.5 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand- 

Density ard y ard Denstty ard 
Liverpool .42c. .57c. |Trieste d.45c .60c. {Piraeus -85c. 1.00 
Manchester .42c. .57c. |Fiume d.45c .60c. |Salonica -85c. 1.00 
Antwerp....394c. .54}4c./Barcelona * * [Venice d.45c. .60c, 
Havre .36c. .5le, |Japan * |Copenhag’n.52c .67c. 
Rotterdam .39}¢c. .544c.|Shanghal * * |INaples d.45c -60c. 
Genoa d.45c. .60c. |Bombayx .50c. .65c. |Leghorn d.45c -60c. 
Oslo .53e. .68c,. |Bremen .37c, .53c. |Gothenb’g .52c -67c. 
Stockholm .52¢. 67c. |Hamburg .37c.  .53c. 


* Rate is open. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 


x Only smalllots, d Direct steamer. 
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weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


























pa Recetpts at Ports Stocks at Intertor Towns |Recetpts from Plantations 
~~ | 1987 | 1936 | 1935 | 1937 1936 ; 1935 | 1937 | 1936 | 1935 
Feb. 

5..| 54,826] 70,572| 54,614'2,001,896 2,196,265)1,740,457| 10,309| 17,101| 27,750 
11_.| 57,820) 63, -8951.953.5483,158,658)1.7 042 

19_.| 82,257] 56,534, 25,01811.926,804 2, 124,667/1,680,35 

20 _ . /251,440 271,993|133,525 2,373,757 2,321,538|1,983,174 
na "019, 64,035| 45,509/1.880,455 2, 103,575|1,639,9 

6..| 64,149] 48, 622\1,810, 771 2,057,037|1,603,937 

12_-| 67.954] 38,439| 24.287/1. 744,860 2,012,824|1,587,972 

19_-| 54.793] 47.370] 30,138|1,685,484 1,967, 167|1,559,937 
a2o-- 61,190) 48,7 i aan yates 1,535,48 

pr. 

2..| 59,427] 35,770| 25,927/1,569,244 1,902,472/1,492,794 

9..| 50.142) 35,607) 25,529 1,503,310 1,871,482)1,474,028 

16_.| 42,828] 34.922| 15,829 11440.172 1.833,913|1,451,84 

23_-| 40:673| 34.771| 21.251 1.387.245 1,814.4751,423,178| Nil | 15,333, Ni 
30..| 44,904! 20,044! 15,791 1.322'016 1.779,07611,396,198 Ni| Nil! Ni 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,216,627 bales; 
in 1935-36 were 6,986,346 bales and in 1934-35 were 4,139,457 
bales. (2) That, although the receipts at the outports the 
past week were 44,904 bales, the actual movement from 
pemetens was nil bales, stock at interior towns having 

ecreased 65,229 bales during the week. 


World’s Supply and Takings of Cotton—tThe follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1936-37 1935-36 
Week and Season 
Week Season Week Season 
Visible supply April 23.-...- 6,400,280} ----.- 6,582,346] -..... 
Visible supply Aug. 1....-.-| ------ 899,258} -.---- 4,295,259 
American in sight to April 30- 160 764/13,411,681 108,293|12,426,519 
Bombay receipts to April 29..|* 71,000} 2,647,000} 113,000) 2,425, 
Other India ship’ts to April 29 23,006} 906, 62,000} | 779,000 
Alexandria receipts to April 28 8,000} 1,810,200 10,000} 1,589,600 
Other supply to April 28 * b.- 9,000} 464, 12,000} 419,000 
few CMON ccccdedncans 6,672,044/24,138,139] 6,887,639/21 ,934,378 
Visible supply April 30. ----- 6,294,119] 6,294,119] 6,539,849) 6,539,849 
Total takings to April 30 a..-| 377,925]17,844,020| 347,790)15,394,529 
Of which American-~.-~.---. .925|12,644,820) 228,790)10,639,929 
Of which other..........- 102,000! 5,199,200 119,000! 4,754,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consurees by 
Southern mills, 5,385,000 bales in 1936-37 and 4,130,000 bales in 1935-36— 
takings not being available—and the te amount taken by Northern 
and foreign spinners, 12,459,020 bales in 1936-37 and 11,264,529 bales in 
ieee, ot Ae 7,259,820 bales and 6,509,929 bales American. 

ated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 















































1936-37 1935-36 1934-35 
April 29 
Recetpts— Since Since Since 
Week | Aug. 1 | Week | Aug. 1 | Week | Aug. 1 
TEES 3 CAM padi © 71,000(2,647,0001113,000/2,425,000| 86,0001 1,991,000 
For the Week Since August 1 
Exports 
From— Great ; Contt- Jap’n& Great Contt- Japan & 
Brttain| nent | China| Total | Britain | nent China | Total 

Bombay— | | 

1936-37_-| ----| 12,000) 25,000] 37.000. 68,000 315,000\1,174,000\1,557,000 

1935-36--| 3,000] 14.000, 65,000) 82,000! 88,000, 324,000'1,011,000|1,423,000 

1934-35_-| _...| 11,000) 38,000} 49,000 51,000! 270,000} 974,000)1,295,000 
Other India-—| | 

1936-37. -| 15,000, 8,000} -.--| 23,000, 360,000! 546,000, ------ 906,000 

1935-36 _-| 12,000] 50,000} _---| 62,000, 288,000! 491,000} -.-.-- 779,000 

1934-35.-| _--.| 2,000} ----| 2,000) 172,000} 462,000} -....- 634,000 
Total all— | 

1936-37 _-| 15,000, 20,000} 25,000) 60,000| 428,000} 861,000|1,174,000'2,463,000 

1935-36 _-| 15,000| 64,000] 65,000|144,000| 376,000} 815,000)1,011,000 2,202,000 

1934-35.-| _.-.| 13,000] 38,000! 51,000' 223,000 "000| '974,000'1.929,000 











According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
42,000 bales. Exports from all India ports record a decrease 
of 84,000 bales during the week, and since Aug. 1 show an 
increase of 261,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 




































































Alexandria, Egypt, 1936-37 1935-36 1934-35 
Apr. 28 
Receipts niars)— 

Op 40,000 50,000 110,000 

Since Aug. 1-_--------- 9,044,047 7,997,904 7,157,956 
This | Since || This | Since || This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Li ah RE 2 .---|173,230]| 4,000|178,146|| ....|114,748 
To Manchester, &c.-... 6,000/182,436]| 5,000]131,851|| ~...|124,106 
To Continent & India_ - ~|15,000/626,306]|11,000]551,379|| 9,000|604,746 
To America. ..--..----- 2,000] 39,375]] 1,000] 33,881|| ----| 33,588 
Total exports... --..--- 23 ,000!1021 ,347]|21 ,0001895,257!' 9,000/877,188 





Note—A cantar is 99 Ibs. E ian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending April 28 were 
40,000 cantars and the foreign shipments 23,000 bales. 
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Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are buying very sparingly. 
































We give pees today below and leave those for previous 
weeks of this and last year for comparison: 
1937 1936 
8% Lbs, Shirt- ) Cotton 8% Lbs, Shirt- ) Coton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Mitddl'¢ 
Twist to Finest Upt'ds| Twist Finest Upi'ds 
a. % 4, a da] 4 d. 4 4. s a! 4. 
Feb.— 
5..|124@134| 9 9 @10 0 | 7.30| 9%@11%/9 3 @9 6 | 6.07 
11../124@1344| 9 9 @l0 0 | 7.30) 9%@11K%|/9 3 @96 | 621 
19../124@134|9 6 @9 9 | 7.22|9%@11K|9 3 @9 6 | 6.17 
ni20-- 12%@13%| 9 9 @10 0 | 7.41 | 9%@11 |9 3 @9 6 | 6.04 
5..|13 @14%|10 0 @10 3 | 7.70 | 9%4%@11 | 9 14%@9 4%] 6.12 
12__/138%@15 |10 4%@10 7%| 7.94 | 9%@11%|9 3 @9 6 | 630 
19._|14 @15%|10 74% G@10 104| 785 | 9%@11%| 9 14@ 9 455] 6.34 
pld-:|!4 G15%|10 746610 104) 7.95 | 94@11n) 9 3 @9 6 | 6.44 
pr.— 
2..|14% @15%|10 734@10 10%] 7.97 | 9% @114] 9 14@ 9 4%| 6.50 
9.-|144@154|10 9 @1l O | 7.87 | 9%@11%] 9 14%@9 4%| 6.57 
16--|144@15%|10 9 @1l 0 | 7.47 | 9%@11K%| 9 14%@ 9 4%| 6.58 
23_.|144%@154%|10 6 @10 9 | 7.49 934 @ 114 9 14%@9 4%] 6.62 
30--114 @15 110 6 @10 9 | 7.22 | 9% @114%!19 1%4@9 4%! 6.46 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 108,184 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Antwerp—April 24—Meanticut, 100_....---.- 100 
To Ghent—April 24—Meanticut, 1,163; Sparrndam, 434..ncn0 1,577 
To Havre—April 24—Meanticut, (<p eR a mye pay ar pel agate ci: 95 
To Rotterdam—aApril 24—Meanticut, 1,327; Sparrndam, 440 1,767 
To vesrte Ame 4—Nemaha, 1,550. REE eT: PA IR | »550 
To Leixoes—April 24—Nemaha, 875.....-.---.--.--------- 75 
To Lisbon—April 24—Nemaha, 150._--.--.-----..-.------.- 150 
Se Genene~h nell $9-—1ee-o, 1 S88..-..--+--+--cceece-ooe 1,333 
To Bre.cen—April 28—Lubeck, 3,140; Youngstown, 2,728.... 5,868 
To Hamburg—April 28—Luebeck, ae; Youngstown, fanaa 73 62 
To Gdynia—April 28— Youngstown, etapa ppp teial etree 417 
HOUSTON—To Rotterdam—April 26—Sparrndam, 60....-..--- 60 
To Tallin—April 26—Sparrndam, 36-..-.-_.---------------- 36 
To Brenmen—April 27— Youngstown, 482; Luebeck, 1,254... 1,736 
To pane A. t 27—Youngstown, 36; Luebeck, paler: 63 
To Gd ape 1 27—-Youngstown, 123 Pub wedwebbobkneeuae 123 
To e—Ap fee Soo enti aria pier Onp henna pre x 93 
To Vejle—April 27—Yo Bi ai udibanicls tutte cieeandts ae wee 37 
To Liv —April rn istoriai, 1 dubinasididimwaia 1,022 
To Manchester—A pril 29— Historian, 1,630.---------------- 1,630 
To Copenhagen—aApril 29—Toronto, 130........-.--------- 130 
To Oslo—April 29—Toronto, 47__......-..------.---.----- 47 
pA ge at Sart a eee ere 315 
1 ey te lt het DUs nectubasnsins cbuee 198 
NEW ORLEAN S—To Genoa—April 27—American Press, 3,574... 3,574 
To Venice—April 27—-American Press, 300...--.-.--------- 300 
To Trieste—April 27—-American Press, 350_...-....--.-.---- 350 
To Ghent—April 23—Narbo, 472; Leerdam, Bea cncadeevbent 522 
To Seerery ee 23—N Narbo, (ee RR A 100 
ae Reve Ae CT ne eamecocanns 2,481 
To Dunkirk—April 23—Narbo, 1,325__-...--..--.---------- 1,325 
To Rotterdam—April 23—Narbo, 50; Leerdam, 529___..-__- 579 
To Buena Ventura—aApril 24—-Metapan, Dik ancnehumeetenl 200 
a Hull—April any Ne inn ewennnesaat 512 
'o Marseilles—A pril 28—. no ae Bk Soo ana enlace 787 
CORPUS CHRISTI-~To Ve le—April 23—Youngstown, 79.----- 79 
To Bremen—Apri — Youngstown, 1,536.....--.-.-.----- 1,536 
To Gdynia—April 23—Yo a a as oa aa a te nae 94 
To nt A el ril 23—-Youngstown, 50_...-....---.---- 50 
To Nykiping—April 23—-Youngstown, 200._..-.--.---------- 200 
To Karlsholm—aApril 23—Youngstown, 96_---...----------- 96 
To Gefle—April 23—-Youngstown, 26.....-.--------------- 26 
Fh Wasa—aApril 23—Youngstown, 25........-------------- 25 
‘o Tallin—April 23—Youngstown, 38_.....-.----------.---- 38 
NORFOLIN To anchester—April 29—Capulin, | RRR ee iene 91 
To Hamburg—April 24—City of Havre, 849." _April 30—City 
te wets ninesenasonl es 893 
To Bremen—April 24—City of Havre, 422........-...-.-.-.- 422 
LAKE CHARLES—To Bremen—April 26—Youngstown, 672----- 672 
MOBILE—To Liverpool—April 18—Daytonia, 1 ,634__ April 2 
Es nn ch ckn6 6 RRA Pandan da rnathanbwonnwt 4,792 
To Manchester—April 18—Daytonia, 1,248-_.__..--------- 1,248 
JACKSON VILLE—To Manchester—April 25—Schoharie, 50 Se len 50 
PENSACOLA—To Manchester—A pril —e City, 285..-.-. 285 
To Liverpool—aApril 28—-Topa one, 3 Re de whihena tkhenawene 26 
To Antwerp—April 17—Gateway tiv 2 a ai ah ec sig threinn wae 2 
To Bremen—April 17—Gateway City, 13.....-------------- 13 
CHARLESTON—To henley VY 1 Bh ior Spar, “4 a iaia-an te 65 tbs Ah 47 
BEAUMONT —To Bremen—April 25—Youngstown, 1,280____-_.- 1,280 
SAVANNAH—To Gdynia—April i a get Ss 300 
SAN FRANCISCO—To Great Britain—(?)—37.-....--.-------- 37 
ee ent TOME bs. cnc avineene a6 eselhbadueesoowon 5,400 
LOS ANGELES—To St, ey ag 27—Damsterdijk, 479_._.- 479 
To Dunkirk—April 27—Wyoming §____-_-_---------------- 5 
To eee oe 27—Damasterdijk, 100__..-.-.---.-..--- 100 
To ry an—A pril 24—-Hakiko Maru, ,000; Golden Star, 1,089; 
iral yg 6,800_._April 27-—Hokkai Maru, 1, - 
Chickita. ee .._April 22—Kirishima Maru, 9,825; 
rE. PAM te be. ce chnknwmecnoncnsd 36,711 
To India—April 24—Tosari, 2,873_..-.....------.-----..-- 873 
108,184 


Liverpool—By cable from Liverpool, we have the follow- 


ing statement of the week’s imports, stocks, &c., at that port: 


Ages 9 April16 April23 April30 
Se 4,000 72,000 54,000 ‘65,000 
TE Bes eine cdccswenceves 1,006,000 993,000 979,000 85, 
Of which American. ~--.---_- 439,000 438,000 429,000 412:000 
TR SEs 5 hc wannceescccacne 64,000 2,00 42,000 74,000 
Of which ne appmaneg Piva wees & 23,000 5, 16,000 9,000 
Amount afloat. .......---.---- 176,000 186,000 202,000 195,000 
ny ENN epee 59,000 58,000 52,000 53,000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 





spot cotton have been as follows: 


























Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, 
12:15 Good Quiet. Moderate Queit. Quiet. Quiet. 
P.M. demand. demand. 

Mid.Upl'ds 7.52d. 7.43d. 7.31d 7.38d. 7.23d. 7.22d. 
Futures.{| Steady, Quiet, Easy, Steady, Steday, Steady, 
Market, 1 to 3 pts.|/3 to 4 pts./8 to 12 pts./6 to 7 pts./2 to 5 pts./5 to 6 pts. 
opened {| advance. | decline. decline. | advance. | decline. decline. 
Market, Quiet, Easy, Steady, |Barelystdy| Steady, |Barley st’y; 
4 but steady,|12 to 14 pts/2 pts. dec./6 to 8 pts./3 to 5 pts.|/3 to 4 pts. 
P.M. 4 pts. adv.' decline. ‘tol pt.adv! decline. decline. decline. 
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Prices of futures at Liverpool for each day are given below: 
fA 
a 
April 24 Sat.| Mon. Tues. Wed. Thurs. Fri. 
to 
April 30 Close] Noon,Close|Noon,Close| Noon;Close} Noon| Close} Noon) Close 
New Contract a. d. d, d. d. d d. d. da. d. a. 
May (1937)-.-.--- 7.30] 7.22] 7.16] 7.10] 7.14] 7.17] 7.08] 7.02] 7.05) 70.1] 70.1 
oe a 7.34| 7.27] 7.20] 7.15] 7.21] 7.23] 7.14] 7.07] 7.10] 70.7| 70.7 
October. ......- 7.25| 7.17] 7.13] 7.07| 7.14] 7.16] 7.07] 6.98] 7.02} 6.99) 6.99 
RE 7 1G. cnt TOE ica col FOinn wel TEOes --1 6.08. 241 COP 
January (1938)--| 7.20] 7.12] 7.08] 7.03) 7.08] 7.11] 7.01] 6.92] 6.96) 6. 6.93 
PEM w cocdeus 7.20) 7.12] 7.08] 7.03] 7.09] 7.11] 7.01] 6.92] 6.96] 6.93) 6.93 
ee ae: FB e.: and Tas unt Eas ont TOM. «ct 6.80. 3) Cae 


Friday Night. April 30, 1937 

Flour—There was very little change reported in the local 
flour trade. With world-wide declines in commodities gen- 
erally, and with securities markets showing drastic de- 
clines, it would seem quite natural for consumers to hold 
off pending further developments. New York flour exports 
on Wednesday totaled 1,460 sacks, which were headed for 
Germany and Portugal. 


Wheat—On the 24th inst. prices closed 44 cent down to 
3% cent higher. The market was considerably unsettled with 
no definite trend to prices, the range of fluctuations con- 
fined within 1% cents. The market’s unsettlement was 
attributed largely to reports of beneficial rains in many 
sections of the grain belt. However, there was enough sup- 
port to the market to keep prices from sliding materially 
lower. The firmness of the Liverpool market, where prices 
advanced 1 cent a bushel, had a wholesome influence on the 
Chicago Board and induced considerable short covering. 
Another item that was regarded as restricting aggressive 
selling was a report of further substantial sales of Canadian 
wheat for export, largely to Germany. On the 26th inst. 
prices closed 34% cents to 5 cents lower. There were many 
factors operating against values in this day’s session, chief 
of which was the collapse of the Liverpool and Winnipeg 
markets. The Chicago wheat market fell 5 cents a bushel 
late in the session, the extreme allowable limit for the day. 
Another important influence that contributed not a little to 
the tumble of prices was the revival of rumors of prospective 
changes in this country’s gold policy. Still another factor 
among the bearish items affecting values was the sudden 
complete let-up of export business in Canadian wheat. 
Among the items of interest in the way of news was the 
report of an unexpectedly big crop of wheat for India, the 
largest since 1930 and 20,000,000 bushels greater than last 
year. This was said to be a notable factor in the upset of 
the Liverpool market, a development that soon adversely 
affected Winnipeg and Chicago trading. Winnipeg broke 
to the extreme five-cent limit. On the 27th inst. prices 
closed 1%c. to 254c. higher. In spite of the fact that corn 
with its sensational rise and activity had the spotlight, wheat 
displayed an independent upward trend. There were a. 
number of bullish factors explaining the pronounced strength 
of wheat, chief of which were a stronger Liverpool market 
and purchases of Canadian wheat by Germany and Spain, 
some unconfirmed estimates running up to about 2,000,000 
bushels. Official advices were also at hand that the Euro- 
pean wheat crop outlook is unfavorable. On the 28th inst. 
prices closed 4c. to le. up. During parts of the session the 
market was somewhat reactionary. Temporary downturns 
of grain prices as a whole were led by May wheat, which at 
one stage was off 34c. to $1.25, the lowest level since De- 
cember, 1936. A surprising feature was that breaks in wheat 
values were in the face of reports that the Argentine wheat 
surplus had been practically all contracted for. Besides, 
reports persisted that lack of subsoil moisture in domestic 
wheat territory in the Southwest threatens a wheat plant 
collapse should moderate heat be experienced. 

On the 29th inst. prices closed 3% to 1%c. lower. In the 
early trading this grain showed considerable firmness, prices 
advancing 2c., this being due largely to reports of export 
purchases of upward of 1,000,000 bushels of Canadian wheat. 
In the late dealings, however, selling pressure developed 
and became increasingly heavy when the corn market ex- 
perienced a substantial setback. The chief depressing in- 
fluence, however, was the weather report, which showed 
favorable rains in the Northwest and parts of the West. 
This seemed to more than counter the influence of a big 
shrinkage in Argentine wheat shipments. 

Today prices closed 3 to 3%c. higher. Highest prices 
today for wheat were reached in the late dealings at 3c. 
a bushel maximum overnight gain. Reports that Kansas 
wheat crop prospects have been diminishing rapidly were 
at hand, with assertions that unless relieved by rain in 
the coming two weeks serious further losses are threatened. 
It was authoritatively stated that whereas a fortnight ago 
Kansas wheat production promised 200,000,000 bushels, the 
best estimate now is around 150,000,000 bushels, and the 
total could easily deteriorate to 100,000,000 bushels in the 








Volume 144 Financial 
next two weeks. Open interest in wheat was 96,976,000 
bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
VS yy SY ee eet ees 148% 144% 147 148% 147% 150% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


as be ihndp © dang ends aun Sits deka ak 
Stns andbnadnasecdh deniendcmel 118% 115 liris 117 116% 119 
NNN. 4 o's x Sa csinateanccuan 115% 112% 114% 114% 114% 117% 
Season's High and When Made ; Season's Low and When Made 
See 145 Apr. 5, 1937|May..-.-...... 105 Sept. 2, 1936 
} ae aapean 130 Apr. S, IOT tos knncoas 96 Oct. 2, 1936 
27 ar. 29 


September... -1 * 1937|September....107% Jan. 28, 1937 
DAILY CLOSING PRICES OF BONDED WHEAT AT WINNIPEG 


M 13955 TNs 1208% 129% pos 13234 
ci h i we mee nbnnne meanebe 

a a ee 129 124 126% 127 126% 129% 
GE Bavicavockszducnucsiens - 116% 112% 115% 116% 116 118% 


Corn—On the 24th inst. prices closed Yc. up to 1 %e. off. 
As with wheat, the market for this grain was considerably 
unsettled, with price trend irregular. Favorable weather 
and crop reports are throwing quite a damper on those in- 
clined to the upward side. However, the short element did 
not seem inclined to be aggressive, and the situation tem- 
porarily appeared to be more or less of a standoff. On the 
26th inst. prices closed 1 to 35,e. lower. This decline was 
largely in sympathy with the sharp declines in wheat and 
other commodity markets. On the 27th inst. prices closed 
2to4e.up. The exhaustion of corn supplies at Chicago was 
the factor largely responsible for the sensational rise and 
activity in this grain. Public elevators were reported to be 
empty of deliverable corn at Chicago, and prices went soaring. 
May contracts calling for corn to be handed over within the 
coming month, and of a grade good enough to meet usual 
grain exchange requirements, shot suddenly upward 4c. a 
bushel, the extreme permissable limit for the day. The other 
deliveries followed closely the leadership of May. Such a 
total vanishing of supplies of contract corn in Chicago, the 
market center of the Nation’s corn belt, had never before 
been witnessed. Under such circumstances traders short 
of corn to meet contract obligations in May showed signs of 
increasing alarm, which resulted in excited bidding towards 
the close. ‘The outstanding shortage of corn to fill May 
deliveries in Chicago was reported today as approximately 
5,000,000 bushels. On the 28th inst. prices closed 4c. 
lower to 3c. higher. The market again showed pronounced 
strength, prices soaring to the limit of 4c. a bushel. The 
vigorous action of the corn market had a very strengthening 
effect on the other grains. Excited bidding for corn by 
traders who urgently need that cereal to meet contract ob- 
ligations which soon mature, was intensified by announce- 
ment of big shipping sales here—240,000 bushels. This 
seemed to make the situation of the ‘“‘shorts’’ more precarious, 
there being very little hope for a replenishment of Chicago 
supplies. Abrupt upturns of corn prices dislodged a number 
of stop loss orders to purchase corn and this accelerated the 
soaring of this market. Profit taking towards the close led 
to about lc. reaction. 

On the 29th inst. prices closed %c. lower to 1c. higher. 
This market again skyrocketed today, the early excited 
bidding whirling corn upward 4c. to price peaks unequaled 
in 12 years. However, indications of enlarged receipts 
brought about a heavy setback in the later trading. The 
late reaction of corn values wiped out most of the day’s 
gains. During most of the day corn traders apparently 
were face to face with the likelihood that extreme scarcity 
of supplies, a result of drought, would continue without 
let-up and become increasingly acute. Receipts of corn in 
Chicago today were but 29 cars, and the open interest in 
May corn showed a decrease of only 117,000. As prices 
rapidly mounted, though, considerable profit-taking by 
recent buyers was encountered, and toward the close the 
market dropped almost as fast as it had soared earlier. 
Today prices closed % to 2c. up. This grain seemed to lose 
the spotlight today, the spectacular doings being confined 
largely to wheat. However, corn held firm and showed sub- 
stantial advances at the close. Open interest in corn was 
32,042,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


ues. Wed. Thurs. 


Sat. Mon. T Fri. 
Ne. @ pillow. Shee ci ee AK 145% 143% 147% 150 


150% 152% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Mon. Tues. Wed. Thurs. Fri. 

WG £iwodlws oven csdethdecigeden IGEN. 4 cues 128% 129% 130 
PR iatinsccs: scsbdedccieeatans ete aus ee i ae 
We RNs. oo Sas clade celins cde 125% 123% 127% 130% 130% 132 

RD EER Sr err 115% 114 117% 118% 118 119 
September (new) ..........-..22- 10854 10654 109%¢ 108% 108% 10934 

Season's High and When Made Season's Low and When Made 
WP esendnenn 130% Apr. 5, 1937|/May-.-.-.--..-.. 85% July 29. 1936 
} ROR 122 Apr. 6, 1937|July..----.---. 85 Oct. 1, 1936 
May (new)_.-133% Apr. 5, 1937|/May (new)... 89 Nov. 2, 1936 

July (new) --.-125 6. 1937| July (new)---- 86 Nov. 2 


Sept. (new)...118% Apr. 5.1937|Sept. (new)... 93% Feb. 2: 1937 
Oats—On the 24th inst. prices closed %c. off to 4c. up. 
This market was very irregular with very little feature to 
the trading. On the 26th inst. prices closed Ke. vo 1c. 
down. This was regarded as a moderate response to the ex- 
treme weakness of wheat and the other grains. On the 27th 
inst. prices closed 3c. to 1%c. up. There was nothing to 
explain this advance outside of the pronounced strength in 
wheat and corn. On the 28th inst. prices closed 4c. off to 
le. up. There was very little of interest in the fluctuations 
or trading in this grain. 
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On the 29th inst. prices closed unchanged to %c. off. 
There was little or no interest in this grain, attention 
appearing to be focused on corn and wheat. Today prices 
closed % to 14%4c. up. There was no noteworthy feature to 
the trading or developments in this grain, its firmness being 
largely in sympathy with wheat and corn. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Wn WNle. 6c cébonbescodaese 63% 63 64% 65% 65% 65% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DE visdcoushknebuanscenumenaee 8% 47% 49 49% 49% 50 
fs Ae RR AR CN lt ap TRIBE. 2 Siac Fe 44 43% 44 44 44 45 
I si sn:sinite eek cnchctaeasincihl’,, ca os neiadial 40% 40 40 40 40 41K 
Season's High and When Made | Season's Low and When Made 
pe ane. 36, eel [el <ccnccecs 40 July 29, 1936 
, RSS 50 Apr. 5, 1937|July...-.-.... 37 Oct. 1, 1936 
September.... 47 Apr. 6, 1937|September.... 39 Mar. 4, 1937 





DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
- ot, Mon. Te: Wa a ve on, 
.--c:  e eee eee 

Rye—On the 24th inst. prices closed 4c. off to 4c. up. 
There was nothing in the news or trading of special interest. 
On the 26th inst. prices closed 1c. to 5c. lower. There was 
heavy liquidation in the nearby positions, especially May, 
which dropped the full limit of 5 cents, the list closing at the 
lows of the day. This weakness wag attributed to the ex- 
treme declines in the other markets and of course the rumors 
concerning the gold poey of this country also played its 
part as an influence on those who have been holding rye. 
On the 27th inst. prices closed 17%c. to 234¢. up. A strong 
spot situation together with pronounced strength in other 
grains were the factors responsible for the substantial ad- 
vance in prices of rye. On the 28th inst. prices closed Yc. 
to 2\%e. higher. With corn and wheat still displaying marked 
strength, it was quite natural that rye should follow sym- 
pathetically. 

On the 29th inst. prices closed 144c. lower to 1c. higher. 
An interesting report was to the effect that Germany, Ant- 
werp and Rotterdam were actively inquiring for Canadian 
rye. Today prices closed 34% to lc. up. The prolonged 
strength of this grain was attributed to a strong spot de- 
mand and bullish weather reports from the Southwest. 
The strength of wheat and corn also played its part as an 
influence. 

DAILY CLOSING PRICES OF RYE FUTURES INICHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I . cctuweessndeabbekinsaeh 110% 105% 108 110% 111% 114 
Seah scucScseeldbcausewencss 102 98% 100% 102 101% 104 
RENDEE.. « ni-ebnnscdtessenceese 93% 93% 94 92 95 
Season's High and When Made | Season's Low and When Made 
RE ad cnomks 119% Dec. 28, 1936]May......... 75% Aug 11, 1936 
Gi uiwessce 112 Dec. 28, 1936/July_..-.-.-. 71 Oc 


1 : t. 3, 1936 
September_...103%; Dec. 29, 1936|September_... 87% Feb. 25, 1937 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG @ 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NS ss... oc eect ennte aco stan 112% 107% 110 114% 114 116 
PE eins cccak cécbupanseceecke 107% 102% 105% 107% 107 109 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


WO nas cee 4 be dteledharsscc dite 71% 67 69% 70% 75 74 
PRY 2 0. 20 - on ercwcnswadess--ce= 64% 61 6334 65% bas 6534 
Closing quotations were as follows: 
8 high protein .7 70@8 00 Rye fl 
pring oats, protein.7. ye flour patents_______ 5 i 
Spring Oe ano ae -7 20@7 3 nola,bbl., Nos.1-3_11 ibe bet 
ears, first spring - ~~~ ~~. - 6.25 @6 45 Oats, Pte etch cea aesaiex 3 OS 
Soft winter straights - -- -- 6.00 @6 25/ Corn flour. .-.....__. 3.70 
Hard ter ts....655@6 75) Barley goods— 
Hard winter patente... -- 675@6:5| Coarse._-_._....._. 
Hard winter clears... -.~.- 5.95 @6.2 Fancy pearl,Nos.2,4&7 6.90 @7.25 
GRAIN 


Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic._-15034| No.2 white __....__.__ 65 
Manitoba No. 1, f.0.b. N.Y 1394 | Rye, No. 2, Sob bond N Y..129 


OR Syale ai Benen 222210008180 

All the statements below regarding the movement of grain 
~—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


Z 








| | Corn | 




















Receipts at— | Flour Wheat Oats | Pa | att 
bbls 196 lbs bush 60 lbs | bush 56 Lbs | bush 32 lbs \bush 56 Ibs. 
Chicago - - - - - | 208,000 95,000, 628,000 476,000 96,000| "459,000 
Minneapolis..| -..--- 378,000 92,000, 57,000} 64,000, 271/000 
DUR --- =) onan 477,000, ------ 9,000 63,000 23'000 
Milwaukee 11,000 8.000 aes ree o3-000) 38.000 
Toledo...---| <----- 49,000 13,000 73.000.) | ’ 
Indianapolis_-| _------ 3,000 174,000 192,000 aaa, “es 
St. Louis....| 126,000 113,000, 365,000, 184,000, 101000 88.000 
Sree, | 42,000 29,000, 384,000 = 28,000, + 40,000 61,000 
Kansas City - -| 14,000 436,000) 189,000 ieee A 
Omaha... .. - | seeeee 70,000} 108,000, 2160001  ~..-~") 77777" 
St. Joseph---| ------ 10,000, 20,000 ee eee 
Soe - | ween OOO AMM. areas. anteecl Sona 
Sioux City...|  ------ ,000) ,000 35,000 re ee 
Buffalo---.-.| ------ | 2495000, 352,000 108;000/ 10°00, 18°00 
| 

Total week '37, 401,000 2,011,000' 2,368,000 1,447,000| 314 
Same week "36 375,000 2,066,000, 4'823,000 1'416'000| 317'000 L'dat on 
Same week '35 376,000 2,706,000 3,640,000 688.000 000 704'000 
e086 We ancl a 087,000) | 

> 5g 919, ,557 000 128,087,000 64,140,000|14,258, 

ila {14,180,000 273,118,000 140,502,000 112'679;000119,608,000 77 0st .ooo 

1984...-.. 13,747,000 160,803,000 149,397,000 40:648.000 10.464 000 50'702 000 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 24, 1937, follow: 
































Recetpts at— Flour Wheat | Corn Oats Rye | Barley 

bbls 196 lbs! bush 60 lbs | bush 56 lbs | bush 32 lbs \bush 56 lbs'bush 48 Ibs 
New York... 146,000 Teneeel © Genese St” «6adasnel. .sakeee 
Philadelphia -. St | iwéeese | 24,000) CHE. senses 2,000 
Baltimore. - .- De. wcnnes | ,000: 2,000 SR) meéase 
New Orleans* iE EE CE | 255,000 SOE). > «detinet+s aeeess 
iac.| casess 15,000) Coceeul  e6eeul Stee §‘eeecne 
Montreal - . - - 7,000 SER. -wuseusl!.  aebchul ) > onebind  ‘vexees 
St. John, W.- . . seheue eer Serr ee 15,000 
Boston - -.-.-- 17,000 110,000) Dn |. aekueel = ease aveane 
Halifax. -...- St .éasneel ... vebwee Cie” csmaa’ Seance 
Total week '37| 272,000 571,000 484,000 67,000 38,000) 17,000 
Since Jan .1'37| 4,471,000) 10,090,000) 13,718,000 826,000} 351,000} 244,000 
Week 1936...) 291,000 660,000 61,000 74,000 83, 6,000 
Since Jan.1 '36! 4,966,000) 18,539,000’ 1,051,000) 1,167,000’ 800, 296,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, April 24, 1937, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
WP WR. aa cwdcss 425,000} -.---- DO” sesasel seeker 78,000 
sk. a ers 1,000 GE ‘duewodh sGdawel: dbkaitt 
a SER wadees SE ihc, ~ cau \<.duserde 
SREP skcesceut  Usecent — saqande SE. adenhel. avkéihe 15,000 
PEs cicciegnced 1 oteeedd (nacten 20,000 DGGE}  weabiadl ~" wenatee 
Total week 1937-- 681,000 1,000 82,820 ere 93,000 
Same week 1936---- 820,000i -.-.--- 109,230 Gee) cian”  “weases 





The destination of these exports for the week and since 
July 1, 1936, is as below: 























Flour Whea‘ Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Apr.24| July 1 Apr. 24 July 1 Apr. 24 July 1 
1937 1936 1937 1936 1937 1936 
Barrels | Barrels Bushels Bushels Bushels Bushels 
United Kingdom-| 32,575] 2,038,795 256,000} 54,493,000} -...--] -.-.-- 
Continent... ..-- 4,400 606 ,577 391,000] 38,653,000 1,000 1,000 
So. & Cent. Amer-_} 11,500 533,500 33,000 7a 1,000 
West Indies_-_-_--- 28,500] 1,161,500) --..--.- SEGGR | occces 5,000 
Brit.No.Am. Cols. aacee A Se: See ee ae 
Other countries...| 5,845 118,698 ec Ft ¢ eer Sees 
Total 1937_-..-- 82,820] 4,484,070 681,000} 95,839,000 1,000 7,000 
Total 1936_---- 109,230! 3,608,196 820,000' 73,121,000! -___-. 88,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 24, were as follows: 

GRAIN STOCKS 












Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
WR. écdue ackece —— waste. seated 
New York---.----- ee ees = eee 
oe aflo 0 Ee ee eee 
Philadelphia im 13,000 ee <neaceam 
DE Fs nw co nscccus 000 13,000 163,000 1,000 
New Orleans. ---.-.------ 7,000 456,000 a  omeek canada 
Galveston ...........--- 520,000 ne. -“gedheie’ .-,‘degee) ° daietede 
Ook 1,414,000 415,000 a” sneer 5,000 
EE kite Sntamsnene 135,000 1,000 a. . aeoana > . -omaein 
utehingon.........-.--- ee ~~ Ghawiee” \.--aenhan:- “aaa te ~ abaieea 
ON SR eae 611,000 110,000 iii 13,000 
TE GI on wkiccasnesas 4,775,000 4,000 273,000 96,000 41,000 
Cnn ciencsncccacces SAS 138,000 165,000 8,000 2,000 
 . aoe 0,000 8,000 OS _ 13,000 
eas aamaeeeue 1,318,000 277 ,000 166,000 15,000 99,000 
eneoets is weekend ry 716,000 [a ' atunhe ;... mean 
Db enshcedUnadsidee SRS ES ey SO eS aN en 
enn cccnmienn awa 3,115,000 934,000 4,265,000 674,000 1,027,000 
Sn 6 ss wecancsase adie”. one 5. eee te eae 
DE caccacdwnans || sami 27,000 25,000 53,000 2,408,000 
Minneapolis - -....-.----- 3,729,000 121,000 3,645,000 505,000 2,908,000 
} 8 eee 3,469,000 4,000 3,120,000 844,000 6,000 
DC dtrcanckannedhe 185,000 4, 4, 3,000 265,000 
eo caknnennnae 2,634,000 317,000 737,000 147,000 450,000 
i) _ Scntéibcnses, .- Cheney Gees... cs. 6 --hewene ,000 
Gens ctegasacne  pabane' >. Huenees Gee: \wdeeeiew. «eee 
Total April 24, 1937-..25,839,000 6,816,000 12,966,000 2,643,000 7,938,000 
Total April 17, 1937-.-28,741,000 8,055,000 14,655,000 2,768,000 8,454,000 
Total April 25, 1936--~-_39,267,000 7,549,000 35,659,000 7,081,000 12,065,000 
* Baltimo bushels x Duluth wheat 


re also has 121, 
includes 77 , bushels feed wheat. 


Note—Bonded grain not included above: Oats, on Lakes, 266,000 bushels; total* 
266,000 bushels, against 81,000 bushels in 1936. Barley, Buffalo, 287,000 bushels; 
Duluth, 1,500,000; Chicago, 230,000; on Lakes, 296,000; total, 2,313,000 bushels, 
against none in 1936. Wheat, New York, 3,835,000 bushels; New York afloat, 
150,000; Albany, 2,050,000; Buffalo, 2,318,000; Duluth, 1,735,000; Erie, 100,000; 
Chicago, 55,000; on Lakes, 5,419,000; Canal (Erie), 1,071,000; total, 16,733,000 
bushels, against 12,513,000 bushels in 1936. 
~— ud . 








ail. 
Wheat 





Corn Oats five J, Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river and sea- 
ET he biineh con ees 30,300,000 . ccaccs 376,000 40,000 745,000 
Ft. William & Pt. Arthur_12,476,000 --.--- 968,000 995,000 3,280,000 
Other Canadian and other 
elevator stocks- --...-- 36,076,008...  ..--s 6,767,000 452,000 3,396,000 
Total April 24, 1937.. 58,942,000 -..... 8,111,000 1,487,000 7,421,000 
Total April 17, 1937-. 64,841,000 ---... 9,390,000 1,602,000 7,920,000 
_Total April 25, 1936--110,532,000_---.-- 5,225,000 _ 3,506,000 4,306,000 
im Summary—  amaian eed oe Ra 
PERO 6 6a c'ecvccace 25,839,000 6,816,000 12,966,000 2,643,000 7 ,938,000 
CRRBGIER 6 6 eit nc ctocacs G6.063,000.  cnancus 8,111,000 1,487,000 7,421,000 





Total April 24, 1937.. 84,781,000 6,816,000 21,077,000 4,130,000 15,359,000 


Total April 17, 1037-. 93,582,000 8,055,000 24,045,000 4.370.000 16,374,000 

Total April 25, 1936- 149,799,000 _ 7,549,000 _40,884,000_10,587,000_16,371,000 
> The world’s shipment of wheat and corn, as furnis ned by 
Broomhall to the New York Produce Exchange, for the week 
ended April 23, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 
































> 
Chronicle May 1, 1937 
Wheat | Corn 

Exports Week Since Since | Week Since Stnce 
Apr.23,| July 1, July 1, | Apr.23,| July 1, July 1, a 

1937 1936 1935 1937 1936 19354 

Bushels Bushels Bushels | Bushels Bushels Bushels 
North Amer_| 1,921,000/158,583,000/140 000,000 ; . f 43,000 
Black Sea___| 1,184,000] 51,768,000) 35,626,000 978,000) 21,184,000) 7,738,000 
Argentina__.| 5,963,000'147,960,000} 68,409,000 8,842,000|323,324,000|245,578,000 
Australia _._| 2,615,000) 79,178,000) 94,687,000 -...--} --.---| ------ 
5 ae 72,000} 8,696, = Pe ee 
Oth. countr’s| 1,488,000) 23,752,000) 33,265,000 138,000) 17,592,000) 37,233,000 
‘Tebel..... 13,243,000'469,937 ,000'372,243,000 9,959,000/362,107 ,000 290,592,000 











Farmers’ March Cash Income Was $187,000,000 Above 
March, 1936, According to Bureau of Agricultural 
Economics 


Farmers’ total cash income from farm marketings and 
government payments reached $707,000,000 in March this 
year, or $187,000,000 more than during the some month in 
1936, the Bureau of Agricultural Economics, United States 
Department of Agriculture, reported April 22. This was 
the largest March income during the farm recovery period, 
and only $22,000,000 less than in March of 1929. All major 
groups of farm products showed gains in income this March 
over the same. month of last year. The following is also 
from an announcement made available by the Department 
of Agriculture: 

The March income consisted of $596,000,000 from farm marketings plus 
$111,000,000 as government payments in connection with the Agricultural 
Ccnservation Program. The amount of government payments was the 
largest for any month since the initiation of agricultural adjustme.t 
activities. 

The $596,000,000 of income from marketings compares with $505,000,000 
in March a year ago, and the $111,000,000 of government payments with 
$15,000,000 in March, 1936. 

Crops showing largest gains in income from marketings this March 
compared with last were cotton, wheat, potatoes and truck crops. Of the 
livestock products, cattle and hogs recorded increases in income this 
March over last. 

Compared with March, 1936, prices of farm products averaged 23% 
higher this March, and were “particularly higher’ in the case of fruits 
and vegetables, grains and cotton. Prices of livestock products averaged 
somewhat higher than in March, 1936. 

Farmers’ cash income from marketings and government payments aver- 
aged 28% higher during the first quarter of 1937 compared with the first 
quarter of 1936. 


Increased Borrowing by Farmers and Farmer Coepera- 
tives During March Reported by FCA 


Farmers and farmer cooperatives obtained more credit 
fiom units of the Farm Credit Administration in March 
than during any month in 19386 or so far in 1987, said a 
statement issued in Washington, April 25, by the FCA. 
Loans and discounts during the month amounted to $69,- 
800,000 or a 12% increase over March, a year ago. The 
bulk of the money, $54,100,000, consisted of short-term 
loans for farm operations and production, $11,400,000 of 
long-term farm mortgage credit, and $4,300,000 of loans 
to cooperatives. The statement continued: 

Loans made by production credit associations for the month reached an 
all-time high of $32,300,000. The Federal Intermediate Credit banks 
showed a substantial increase compared to March of last year. 

With refinancing problems now in the background, the Federal Land 
banks and Land Bank Commissioner continued to finance normal long-term 
credit needs of farmers. The proportion of loans being used to assist in 
the financing of the purchase of family-size farms bought largely by 
local farmers continues to increase. 

Of the total loaned to farmers’ cooperatives, $3,800,000 was advanced 
by the 13 banks for cooperatives for cooperative marketing or purchasing 
compared to $2,300,000 loaned by these banks in the same month a 
year ago. 


Weather Report for the Week Ended April 28—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended April 28, follows: 


During the first of the week a moderate depression moved from 
the central Great Plains eastward to the eae Valley and thence 
northeastward to the Lake region, attended by widespread precipitation 
from the central Plains eastward and some heavy rainfall in north Atlantic 
areas. Following this, another depression loitered in midwestern sections, 
and still another passed from east Gulf districts northeastward to the 
middle Atlantic area where it became stagnant, attended by heavy to ex- 
cessive rains in North Carolina, the Virginias, Maryland, and western 
Pennsylvania. 

During the 48 hours ending 7:30 A. M., April 27, rainfall in the Po- 
tomac watershed ranged from 2 inches to more than 5 inches, causing 
flood stages in the Potomac and upper Ohio Rivers, as well as some other 
streams. At 7:30 A. M. on the 27th, the river gage reading at Pittsburgh, 
Pa., was 35.1 feet, about 10 feet above flood stage, while at Washington, 
D. C., the Potomac was nearly three feet above flood stage. The heavy 
rains did not extend far westward, be’ confined mostly to middle Atlantic 
sections and Appalachian districts. n the 22d and 23d much colder 
weather prevailed in at ge A Mountain areas and there was a sharp drop 
in temperature in Gulf tricts on the 25th. Otherwise, temperature 
changes during the week were not marked. 

Temperatures were above normal over a considerable southeastern area, 
and also in south Pacific sections. Elsewhere, the week was relatively cool, 
with rather large minus temperature departures from normal in the middle 
Atlantic area, and in the interior from Illinois and Missouri northward 
and northwestward. 

The freezing temperatures overspread large northwestern and western 
sections of the country. In fact, freezing was general over the western half, 
except in Pacific localities and extreme southern districts. In the East, 
freezing weather was confined to New England, northern New York, the 
extreme up Lake region, and the upper Mississip i Valley. In the 
vicinity of the Gulf of Mexico the lowest temperatures for the week ranged 
from the upper 50’s to about 65 deg. For the country. as a whole, the 
pate = from a first-order station was 18 deg. at Greenville, Maine, 
on the ; 

Precipitation was substantial to heavy throughout the eastern half of 
the country, except in the extreme Northeast, the extreme Southeast, and 
some Tongs of the west Gulf area. The heaviest falls were from the 
Caro northward to southern tee A bam and locally in the east Gulf 

In the Ohio and Mississippi Valleys the weekly falls from 
around an inch to about 3 inches. Heavy precipitation was general also 
from Iowa and eastern South Dakota northward to the Ca n border, 


with the weekly totals running up to around 3 inches in some localities. 
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From the western Plains westward precipitation was mostly light, except 
that some substantial falls were reported from north Pacific sections. 
» While seasonal work on farms made favorable advance in most Southern 
States and there was considerable activity Curing the first part of the week 
ingthe Midwest, frequent rains and wet soil delayed outside operations 
rather generally in Central and Northern States east of the Great Plains. 
Also, subnormal temperatures over most northern sections retarded the 
growth of vegetation, and the season continues generally about two weeks, 
or more, late over the northern half of the country, while it is tardy also 
in most sections of the far West. 
Soil moisture is ample generall 
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from the eastern portions of the Great 
Plains States eastward to the Atlantic Ocean, with many central and 
northern districts needing dry, wari weather and sunshine. In the nor- 
mally dry rtions of the Great Plains, the sections from western North 
Dakota and eastern Montana southward to western Oklahoma and north- 
eastern New Mexico, the moisture situation reiuains largely unsatisfactory, 
with another practically rainless week; duststori.s were again extensive 
throughout most of this section. Contrasts between the imoist and dry 
areas are decidedly marked, as illustrated by South Vakota. In the east- 
ern part of this State farm work is being delayed by wet soil, while in the 
west high winds during the past week caused duststorais and considerable 

il erosion. : 
oWest of the Rocky Mountains the situation remains largely satisfactory, 
except that the season is late and rain is needed in some southern sections, 
especially in Arizona. Frost did iuore or less damage in central Rocky 

ountain districts, while low teumperatures in northern sections were uD- 
favorable for young stock. 

Small Grains—Winter wheat continues to show improvement in most 
of the Ohio Valley States, while its condition reiuains generally favorable 
to the eascward. in Missouri progress was fair to excellent, and also fair 
in Oklahouua, except poor in the west. in Kansas wheat made good 

rowth in the eastern half of the State and is jointing north to the Kansas 
River: in the west high winds and dryness were decidedly unfavorable. 
Rain is needed in Nebraska, except in the northeastern portion, with 
more or less daiuaye in the west by drifting soil. in Washington winter 
wheat is doing well and early spring wheat is establishing good roots. 

In the wore important producing sections of the Spring Wheat belt the 
week was larvely unfavorable for field work. in eastern South Dakota, 
Minnesota, and the Ked Kiver Valley, seeding was delayed because of 
heavy precipitation, including considerable snow and sleet, but at the 
same tiie the increased moisture will be highly beneficial later. In North 
Dakota topsoil iuoisture is generally ainple, except in the Northwest, but 
rain is needed in parts of eastern and northera Montana. in Minnesota 
seeding is frou about three-fourths done in the south to one-third finished 

he northwest. : 
mee seeding has been further delayed in the Lake region, the extreme 
northern portion of the Uhio Valley, and in upper Mississippi Valley sec- 
tions. in iowa imore than a third of the crop reinains unseeded in north- 
central and northeastern counties with the season two or three weeks late; 
early seeded oats are up in the south and west. in the southern porcion of 
the belt Oats iuade generaily satisfactory progress. 

Cora—?reparation for corn planting was interrupted by rainfall in 
much of the Vhio and upper Mississippi Valleys. flanting bas not yet 
beco.ne active io the priavipal Corn Belt and work is considerably behind 
an averase season ia in0st sections. Very little planting was acco.nplished 
during the week east of the Great Plains. in Kansas 25 to 50% has been 
seeded in Ghe southeastern portion of the State, while in iowa local planting 
is reported fro.a a few counties only, though plowing inade good prosress. 

Cotton—In the Cotton Belt the first part of the week was generally 
favorable, but the latter part was too cool for best results in the western 
portion aad too wet in northeastern portions. : 

in ‘‘exas planting made mostly good progress and easly cotton is com- 
ing up weil, but growth was slow because of cool nights. in Oklahoina 
only a litule covton has been planted in the eastern and southern portions 
of the Stave. in the Mississippi Valley area planting made mostly good 
to excellent progress and considerable cotton is up in southern sections. 
In the eastern belt seeding advanced rapidly during the first half of the 
week, but heavy raius later, especially in the northeast, caused nearly a 
complete cessation of farin work. Souie local planting is reported in the 
extreue northeastern portion of the belt and soime chopping has begun 
as far north as South Carolina. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


VIRGINIA—Richmond: Near-normal temperatures; moderately heavy 
precipitation with some damage by heavy rain and high wind in Norfolk 
section Sunday nignt. Meadows and pastures growing rapidly. Winter 
wheat good to exceilent. Corn planting well under way; potato planting 
finisnea and soiwe coming up. /lreparing sweet potato beds. ‘i'obacco 
plants good condition. Some cotton seeding begun. Strawberries looking 
good. Apple buds opening in southwest. 

North Carolina—Raleigh: Cotton planting good advance in east; 
weather favorable for planting and growth of crops until Saturday, fol- 
lowed by too cool and heavy to excessive rainfall woich delayed field work 
and flooded rivers. Considerable tobacco transplanted in southeast. 
Heavy snipiments strawberries checked by rain. Small grains doing well. 
Apples in full bloom in mountain region. 

South Carolina—Columbia: Fair and warm through 23d; favorable 
for planting and germination of all crops. Cotton planting mostly good 
progress in north; excellent advance and nearly completed in south; ger- 
mination good with chopping begun locally. Grains and truck good 

rogress. Pastures excellent. Heavy rain Saturday and Sunday, with 
cal damage from washing; also moderate stream-flood damage in low- 
lands. Week closed fair and cool. 

Georgia—Atlanta: Week began warm, closed cool; rains mostly satis- 
factory. Cotton —— general, good advance; chopping beginning. 
Corn planting nearly completed in south where some already 7 and plowed; 
well advanced elsewhere and some up to good stand. Small grains good 
progress, but considerable rust on wheat. Potatoes favored; now very 
good in south; sweet potatoes being transplanted in south. 

Florida—Jacksonville: Warm; heavy rains in north and central, light 
in south, Cotton planting made good progress, Corn still being planted 
in north and cultivated in south; mostly good, Potato digging continued 
in north; some rotting in wetter localities; about over in south; spring 
crop good. Setting out sweet potatoes continues. Tobacco improving; 
some cultivated. Citrus blooming continues; some dropping; valencias 
being shipped. Truck generally good; considerable shipped. 

Alabama—Montgomery: Normal warmth, but rather cool at close; 
moderate, locally heavy to excessive, rains. Cotton Bape sa made excel- 
lent progress in all sections; coming up in middle and south to very good 
stenda. Favorable for germination and growth of corn, cane, and vege- 
tables. Grains and pastures improving; oats heading; condition good. 
Excessive rain in coastal area delayed potato shipments and damaged crop. 


Mississippi—Vicksburg: Progress of cotton fairly good to very good 
until Friday, with tractors running 24-hour shifts in some Delta localities. 
Considerable cotton up to fairly good stands; moderate to heavy rains 
Friday night and Saturday rendered progress thereafter rather poor, with 
resultant effect mostly beneficial Progress of corn —— rather poor 
with cotton mainly absorbing activity. Progress of fruit, gardens, pas- 
tures, and truck mostly good to excellent. 

Louisiana—New Orleans: Normal warmth, except cold near close; 
moderate to locally heavy rains. Planting delayed in some northern areas 
by too much rain, but good progress elsewhere. Planting cotton, corn, 
and rice completed in some sections; stands of early planted generally 

ood. Progress and condition of oats, potatoes, truck, and pastures good. 
Sutting alfalfa begun, 

Texas—Houston: About normal, although nights rather cold; heavy 
rains in northeast early in week and scattered, light to moderate elsewhere. 
Condition of winter wheat averaged rather poor to fair in west-central 
and southwest, and mostly fair to good elsewhere. More rain needed in 
northwest. Condition of corn generally only fair and progress slow. 
Cotton planting made good progress in most sections, early planted comi 
up well to northward, but cold nights have retarded germination an 
growth generally. Rice planting continued. Truck, cattle, and ranges 
generally good. ; 

Oklahoma—Oklahoma City: Normal temperatures with good rain, ex- 
cept only light or none in northwest; neavy duststorms several days, but 
week mostly favorable. Some cotton planted in east and south, and a 
little up. rogress and condition of corn generally fair; some cultivated. 
Oats good condition and advance, but n warm weather. Progress and 


condition of winter wheat fair, except very poor in Panhandle; some lodging 
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in few localities where rains heavy. Considerable broomcorn planted 
jn Lindsay district. Pastures improving, but poor and quite weedy. Live- 
stock fair to good. 

Arkansas—Little Rock: Cotton planting made excellent advance; 
progress, germination, and growth very good first of week due to warmth; 
rather slow latter portion due to cold, but no serious damage reported; crop 
nearly planted in some localities. of corn very good; earl ef 
nearly planted, except in north; stands good where up; ing cultiva 
in many localities. ery favorable for wheat, oats, meadows, pastures, 
ae ee truck, fruit, and berries. Apples in full bloom in north; straw- 

rries ripening in south. 

tly helped by 


Tennessee—Nashville: Germination and growth 
rains and warm weather. Corn planting half finish on lowlands and 
under way elsewhere; some coming up; stands g Some cotton planting 
in south; progress about normal, but unfavorable at end of week, Con- 
dition of winter wheat good to excellent; 10 to 15 inches high, Alfalfa 
excellent condition; come ready to cut; lespedeza improving; pastures 
eae. Tobacco plants small and late; setting not begun. Peach prospact 
air; apples and strawberries good. 








THE DRY GOODS TRADE 


New York, Friday Night, April 30,1937 

Unfavorable weather conditions prevailing during the early 
part of the period under review, again interfered with the 
volume of retail business. While later in the week more 
seasonal temperatures resulted in somewhat larger sales, 
various other factors, such as the unsettlement in the security 
and commodity markets, continued seattered labor troubles 
and the growing resistance of consumers to higher price de- 
mands, served to hold the total volume of business below 
expectations. Apparel lines again made a rather spotty 
showing while buying interest in home furnishings continued 
fairly satisfactory. Initial estimates of total sales for the 
month of April forecast average gains from 1 to 5%. For 
the month of May, much better results are anticipated as 
most reports agree that the cool and rainy weather prevailing 
in April, resulted in the postponement of a large amount of 
seasonal consumer needs. 

Trading in the wholesale dry goods markets continued in 
its previous desultory fashion. With the flow of goods in 
retail channels leaving much to be desired and with inven- 
tories generally reported to be of ample proportions, little 
incentive for new commitments exists at the moment. 
Scattered offerings of percales at slight concessions below 
previous quotations appeared in the market; generally, how- 
ever, prices held fairly steady reflecting the sound statistical 
position of most primary factors. Business in silk goods 
continued quiet, but prices showed a somewhat better trend, 
in sympathy with the steady tone of the raw silk market. 
Trading in rayon yarns remained quite active. Orders for 
June delivery were said to have been placed in such heavy 
volume that mills will be obliged to continue their method of 
rationing, inasmuch as virtually no surplus stocks whatever 
appear to be available at the present time. In the knitting 
yarn field, the continued shutdown of a large West Virginia 
plant served to further tighten the delivery situation. 


Domestic Cotton Goods—Trading in the gray cloths 
markets, following a mild spurt late last week, relapsed into 
its previous dullness. Under the pressure of further second- 
hand offerings, prices suffered additional recessions, not- 
withstanding the fact that mills, owing to their still sub- 
stantial backlog of unfilled orders, displayed no particular 


eagerness in following the lower trend of quotations. Basic 
reasons for the continued apathy of buyers were again the 
weakness of raw cotton as well as of other commodity and 


security markets and the continued slow movement of 
finished goods in distributive channels. Business in fine 
goods continued dull with prices showing a weaker trend for 
many constructions, chiefly as the result of increasing second- 
hand offerings at substantial concessions below prevailing 
quotations. Closing prices in print cloths were as follows: 
39-inch 80’s, 914¢., 39-inch 72-76’s, 914c., 39-inch 68-72’s, 
84 to 8e., 3814-inch 64-60’s, 714 to 7e., 3814-inch 60-48’s, 
614 to 6e. 

Woolen Goods—Trading in mens’ wear fabries continued 
quiet although the tone of the market appeared somewhat 
improved reflecting the firm trend of the raw wool price 
structure. Mill operations chiefly based on the large ac- 
cumulation of unfilled orders, proceeded at an active pace. 
Few new orders were placed by clothing manufacturers, 
although a substnatial number of small re-orders on summer 
materials such as flannels, tropicals and gabardines was re- 
ported. The slow response to the new Fall lines now shown 
by manufacturers, clearly reflected the uncertainty on the 
part of retailers owing to the growing resistance of the con- 
suming public to the higher price levels. Business in womens’ 
wear goods failed to benefit materially by the opening of the 
new Fall lines as cutters were reluctant in entering the market, 
because of the poor Spring season. Moreover, wholesalers 
are reportedto carry substantial stocks of Spring goods which 
are pressing on the market. 


Foreign Dry Goods—Trading in linens turned quiet 
although prices remained steady, in sympathy with the sound 
position of the foreign primary markets. Household items 
were seasonally dull, but scattered buying interest continued 
in the dress goods and suitings divisions. Business in burlap 
broadened substantially as the continued labor troubles in 
Calcutta caused users to place substantial orders for spot and 
afloat goods. After an early upturn, prices eased somewhat 
following reports from Calcutta stating that the extension 
of the mill strike to the dockworkers was unlikely. Do- 
agua lightweights were quoted at 4.65c., heavies at 
5.85e. 
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News Items 


Illinois—Election Law Held Valid by Court—The Illinois 
permanent registration law which was used for the first time 
for the election last November was held constitutional by the 
State Supreme Court on April 16. 

The Court ruled that the law, passed by a special session of the General 
Assembly, was valid, even though a previous session of the Assembly was in 
existence. This affirmed the judgment of Ju Cornelius J. Harrington of 
the Cook County Circuit Court in the case of . Grace Herzberger, 7440 
Crandon Ave., against Mayor Kelly and the City of Chicago. 

Mrs. Herzberger contended that the failure of the honest elections bills 
to : in the third special session of the 1936 Legislature was in effect a 
di ion by the Legislature that no emergency existed. Thus, it was con- 
tended, enactment of the laws two months later in the fourth special session 
as ‘“‘emergency’’ measures was illegal. 

Maine—Legislature Approves Sales Tax to Finance Old 
Age Aid—The State Legislature on April 25 enacted a 1% 
retail sales tax to finance old age assistance and equalization 
of education a few hours before sine die adjournment. 

The tax measure was signed immediately by Governor 
Barrows, according to an Associated Press dispatch from 
Augusta on the 25th. The bill carries a referendum clause 
pti for its submission to the electorate on Aug. 16. 

approved, it will be effective immediately and continue 


until June 30, 1939, according to the newspaper report. 


Massachusetts—Flood Control Bonds Recommended—Gov- 
ernor Charles F. Hurley in a special message to the Legisla- 
ture on April 20 urged the creation of a special commission 
and the adoption of a bond issue for the purpose of pr ing 
with the Federal program of flood control in the Connecticut 
and Merrimack River valleys, according to Boston advices. 

Under the plan, which involves a treaty between Con- 
necticut, Vermont and Massachusetts, the Federal Govern- 
ment will expend upwards of $10,000,000 in the Connecticut 
River valley and a like sum in the Merrimack to construct 
impounding reservoirs to handle flood waters in the spring 
and fall. The Federal Act, however, requires the States to 
agree to the plan and for them to assume the costs of land 
takings and damages. This is expected, in so far as the 
Connecticut Valley control project is concerned, to cost 
Massachusetts in the neighborhood of $2,700,000, of which 
but half need be provided for this year. The Governor 
proposes that this be done by a bond issue. 


Minnesota—Regular Legislative Session HEnds—Special 
Session Set for May 24—The 1937 Legislature ended its regu- 
lar session on April 24 with its tax program lost in a deadlock 
of both Houses, two of its major appropriation bills killed 
and no method of financing those it did pass, according to 
the St. Paul “‘Pioneer-Press”’ of April 25. 

Governor Benson is reported to have announced shortly 
after the close of the session that he will convene the Legis- 
lature in special meeting on May 24 to enact the necessary 
measures. 


Municipal Year Book for 1937 Issued—The 1937 edition 
of “The Municipal Year Book,’’ published by the Inter- 
national City Managers Association, 850 East 58th St., 
Chicago, was put in circulation on April 20. 

This issue of the “Municipal Year Book’’ contains more 
information than any previous issue, being more than twice 
as large as the first issue, published in 1934 and more than 
100 pages larger than the 1936 volume. In the first 126 
pages, 23 leadi authorities analyze and interpret the 
specific events and developments in 1936 in as many fields of 
municipal administration. In a general summary, C. A. 
Dykstra presents a dynamic picture of the American city in 
1936. The articles in this section of the book are based largely 
on detailed information supplied by special correspondents 
in each of the 48 States. 





New Jersey—Senate Votes Highway Bill Over Veto—The 
$7,917,660 Highway Fund Diversion bill for unemployment 
relief passed the Senate on April 26 over the veto of Governor 
Hoffman by a vote of 1l to 7. It was stated in Trenton dis- 
patches that Senate President Frank Durand signed the bill 
and sent it to the Assembly, where passage was assured. 
This measure does not require the Governor’s signature, 
having been passed over his veto. 

The relief financing program of the Democrats ealls for 
contributions from the municipalities of $3,000,000 in addi- 
tion to the $7,917,660 diverted. The State Financial As- 
sistance Commission, which handles the relief fund disburse- 
ments, is reported to have been using $1,750,000 allotted to 
it from the balance under the former Emergency Relief 
Administration. 

Assembly Approves Highway Fund Diversion—The above 
bill was passed by the Lower House on the 27th by a vote of 
32 to 6, according to official advices. Passage of the diversion 
bill through both houses over the veto of Governor Hoffman 
is said to mark the first time that such a procedure has hap- 
pened in a Republican Administration. The enactment of 
this law ends the long fight over methods of financing relief 
by using highway funds. 

Municipal Bills Signed by Governor—Among the bills 
signed recently by the Governor are: 


8S. B. 12, by Senate Majority Leader Charles E. Loizeaux. Removes debt 
restrictions imposed by Chapter 233, Laws of 1934, from municipalities 
which refunded under its provisions. The measure was necessary, it was 
said, because the restrictions conflicted with those imposed by subsequently 
enacted legislation. 

8. B. 13, by Mr. Loiseaux. Permits municipalities which had begun re- 
founding prior to Dec. 31, last, under the provisions of Chapter 233, Laws 
of 1934, to proceed with issuance of their refunding bonds. Withous such 
enabling legislation, it is said, the bond issuing authority under the 1934 
Act expi at the close of last year. 


New York City—(Governor Approves Penalty Cut in Real 
Estate Taz—A reduction from 10 to 7% in the penalty on 
tax arrears of New York City real estate owners was granted 
on April 26 when Governor Lehman signed the Crawford bill, 
which makes the cut effective beginning on May 1, according 
to press reports from Albany. 

The bill was introduced by Senator James J. Crawford, 
Brooklyn Democrat. It had been argued by city property 
owners that the increase in penalty to 10% was a depression 
measure and, therefore, no longer necessary. They argued 
for a flat 7% rate on all arrears, including those pending as 
far back as 1934 when the increase was put into effect. The 
new Act, however, does not grant the 7% rate on all arrears. 
It retains the higher rate for arrears from Jan. 1, 1934, to 
May 1, next. 

The above reduction was explained by City Comptroller 
Frank J. Taylor on April 28, as follows: — 


The law reduces the rate on real estate taxes levied prior to the 1937 
taxes, so that on and after May 1, 1937, the interest charge will be at 7%. 
It is not made retroactive to reduce the rate for the period from Jan. 1, 
1934, to and incl. A 30, 1937, which rate remains at 10%. In other 
words, the penalty of 10% must be d on delinquent taxes for the period 
in which it was in force, although after May 1 of this year the rate on all 
delinquencies will be 7%. 


New York State—Compiroller Urges Repeal of Capital 
Gains Section of Income Taz Law—A tic modification or 
immediate repeal of the capital gains and losses provision of 
the Federal income tax law was urged on April 25 by Comp- 
troller Morris S. Tremaine as the only method of ending 
large scale unemployment and reviving building and real 
estate operations. asing his appeal on ‘“‘months of in- 
tensive study” and the opinions of a score of business men, 
labor leaders, bankers and economists, from whom he has 
heard, Mr. Tremaine declared that he felt $500,000,000 a 
year in relief expenditures might be discontinued in a year 
or two after the provision was repealed. 


New York State—Minimum Wage Bill Signed by Gov- 
ernor—The Administration’s new minimum wage bill, in- 
troduced by Senator Leon Fishel, New York Democrat, 
which affects only women and minors in industry, was signed 
by Governor Lehman on April 27. 


Introduced after the U. S. Supreme Court upheld constitutionality of 
the Washington State Minimum Wage Act, the New York law was ap- 
proved by both houses of the Legislature with only scattered opposition. 

Republicans — vainly to widen its scope to include men, but Gov. 
Lehman demanded passage of his propos! thout amendments. It was 
a 


modeled, in many respects after the Act, which was once invalidated 
by the nation's highest court. 


Assemblywoman Jane Todd, Westchester Republican, ardent supporter 
of a bill to include men, has announced her intention of pressing for passage 
of another measure along those lines. 

“TI think that enactment of a minimum wage law without appl it to 
men will work a hardship on women,’ Miss Todd said. ‘I’m to 
watch operation of this law during the next year and if those hardships are 
realized, I will surely work for repeal of this Act.”’ 


Legislature Votes Ban on Child-Made Goods—By the over- 
whelming vote of 48 to 3, the Senate on April 28 approved 
the Nunan-Moffat bill, which would ban in the State the sale 
of goods made in whole or in part by children under 16 years 
of age, thus sending it to Governor Lehman for final action. 
The Governor is known to oppose this measure, feeling that 
its provisions could not be enforced. The Assembly had 
passed the bill with only 16 negative votes. It was drafted 
to serve in lieu of the Federal Youth Control Amendment 
hopelessly defeated some time ago in the Assembly. 
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Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of—WARRANT OFFERING—Wée are informed by 
W. W. Brooks, Financial Secretary to the Governor, that the sale of gasoline 
tax warrants has been validated by the State Supreme Court and an offering 
of $1,750,000 of such warrants will be made at noon on May 7. Delivery 
to be made on or about June 1, and the warrants are to mature in equal 


amounts beginning on July,1, 1937, and payable each quarter to Jan. 1.1929. 
™MUGILE, Ala.—BOND TENDERS INVITED—It is stated by H. G. 
Ziegler, City Comptroller, that in accordance with the provisions of the 
Bond Ordinance adopted on Jan. 8; 1936, he will receive sealed tenders 
until midnight on May 15, for the purchase by the city, for the account of 
its interest and sinking funds, bonds of the following series, The tenders 
so made to be in amounts not greater than the amount shown as available 
in each sinking fund for the purchase of bonds of that issue, and the price 
at which the bonds are tendered not to exceed their face value and accrued 
interest: @ mene 


7 ove Available 

Public Works Refunding Bonds, Series R, dated Jan, 1, 1936... $1,283.05 

Public Works Refunding Bonds, Series T, dated Jan. 1, 1936... 14,667.03 
Public Works Refunding or Funding (coupon and (or) registered) 
Bonds, Series U, dated Jan. 1, 1966... .-. ce cncccececsess 

Public Works Refunding Bonds, Series V, dated Jan. 1, 1936.-.- 1 


Volume 144 





Special Sinking Funds 


4,350.19 


Public Works Refunding Bonds, Series W, dated Jan. 1, 1936.- 20,793.35 
Public Works Refunding or Funding (coupon and (or) registered) 

Dende. Garten 2, GOeee JOR. |); Wie Oo sce dgueseecncseeenze seo 8,907.72 
Public Works Refunding Bonds, Series Y, dated Jan. 1, 1936... 10,253.66 
Public Works Refunding or Funding (coupon and (or) registered) 

Bonds, Series AB, dated Jan. 1, 1936......---------------- 12,765.34 
Public Works Refunding or Funding (coupon and (or) registered) 

Bonds, Series IJ, dated Jan. 1, 1936..........-...-.--.--- 70,134.22 
Public Works Refunding Bonds, Series MN, dated Jan. 1, 1936_ 26,316.64 
General Sinking Funds 

Public Works Refunding or Funding (coupon and (or) registered) 

Bonds, dated Jan. 1, 1936, any one or more of the followi 

Series:0,P,R,T,U,V,W,X, Y,Z, AB, CD, EF, IJ, KL an 

TT fa tas ok os oa cesta ed natin inh eae ta canta i ta eae a ie oe nee 74,000.00 
General Funding and General Funding (coupon and (or) regis- 

tered) Bonds, Series GO, dated Jan. 1, 1936---------------- 24,227.22 
General Corporate Bonds, Series CI or Funding (coupon and (or) 

registered) Bonds, Series CI, dated Jan. 1, 1936---.----.---- 9,015.84 
General Corporate Bonds, Series |W or Fundi (coupon and (or) . 

registered) Bonds, Series IW, dated Jan. 1, 1936.....------- 9,183.75 
General Corporate Bonds, Series BL, dated Jan. 1, 1936-.-.-..--- 1,627.50 


Each tender must be accompanied by a certified check upon an in- 
corporated bank or trust company for 1% of the face amount of bonds 
tendered for purchase. Bonds shall be delivered within 10 days after 
acceptance of tender by the city, to the Irving Trust Co. in the City of 
New York, or to one of the following banks in the City of Mobile, Ala., 
viz.: The First National Bank, The Merchants National Bank or The 
American National Bank & Trust Co., or the check accompanying bid will 
be forfeited by the successful bidder. 

Bidders should stipulate in their tenders, (1) the series and number of 
bonds tendered; (2) if desired, that their tenders are for the purchase of all 
or none of the bonds tendered, and (3) the place where delivery of bonds 
will be made. 


MONTGOMERY COUNTY (P. O. Montgomery), Ala.—BONDS 
SOLD—The First National Bank of Montgomery purchased on April 23, a 
$37,500 issue of highway bonds as 3 78. paying a —- of $290, equal 
to 100.773, a basis of about 3.43%. ue on May | as follows: $10, in 
1942, 1947 and 1952, and $7,500 in 1957. 

It is stated that the bonds were first sold to C. H. Little & Co. of Jackson, 
but the company canceled its bid and forfeited a $500 boad it had posted . 
Bids for the bonds were also made by the Nashville Securities Co., J. W. 
Jakes & Co., W. N. Estes & Co., and Robinson, Webster & Gibson, ali of 
Nashville. 

SYLACAUGA, Ala.—BOND ISSUANCE CONTEMPLATED—We are 
informed by the City Clerk that $40,000 sewerage bonds will be issued if 
and when a Public Works Administration application is approved. 


ARIZONA 


ROOSEVELT WATER CONSERVATION DISTRICT (P. O. Higley), 
Ariz.—BONDS PURCHASED BY RFC—lt is stated by Ray llian, 
District Secretary, that on April 13, the Federal Reserve Bank of San 

ncisco, purchased for the Reconstruction Finance Corporation ap- 
proximately 97% of the outstanding bonds and obligations of the district, 
thereb: ucing the district's bonded indebtedness from about $4,000,000 
to $1,500,000, now in the form of a loan to the district for which refunding 
bonds are being pre , extending over a 33-year period at a 4% rate, 
payable semi-annually. 

e also reports that the holders of the few remaining securities outstand- 
ing ney procure payment therefor immediately upon their transmittal to 
the Federal Reserve Bank at Los Angeles, on the basis of 374% of the 
feinctpe omens. The RFC has ordered this offer to be held open until 
ay ’ e 


ARKANSAS BONDS 


Largest Retail Distributors 





WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 











ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of —REPORT ON MARCH TAX COLLECTIONS— 
Department of Revenue —- March special tax collections at $2,631,- 
400.60, largest on record for a single month. Former record was $2,- 
338,246 collected in February, 1936. Month's receipts also compare to 
$1,396,996 in March, 1936. Commissioner D ord attributed the 
increase to improved business conditions in Arkansas. 

Gross collections for credit to the highway fund included $1,081,009 from 
motor vehicle license, $641,398 gasoline tax and $43,770 bridge tolls, a total 
of $1,766,078. ‘I'his compares with $1,208,328 in February and $1,510,661 
in January from these tax sources. 

Liquor tax of $190,680 included approximately $100,000 collected on 
stocks of retailers and wholesalers when tax was increased from 40 to 65c. 
early in March. Cigarette tax totaled $103,425 compared to $86,270 in 
March, 1936. Department estimates cigarette tax will average $125,000 
pe a when new taxing system adopted by the Legislature is fully 

ective. 


ARKANSAS, State of—HIGHWAY BOND INJUNCTION SUIT 
DISMISSED—It is stated that Chancellor Frank C. Dodge has sustained 
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the State’s motion to dismiss the suit of W. G. Scougale, taxpayer, for an 
injunction to restrain the Advisory Finance Board from making effective 
two legislative acts which would authorize the refinancing of $150,000,000 
in highway debt. It is said that the plaintiff's counsel will appeal the 
decision to the State Supreme Court. 


CYPRESS CREEK DRAINAGE DISTRICT (P. O. Arkansas City): 
Ark.—LOAN REDUCES TAXES—It is reported that by refinancing its 
$2,000,000 bonded debt with the proceeds of a 4% loan of $502,500 made 
by the Reconstruction Finance Corporation, the above district has made 
possible a 50% reduction in the total of 1936 taxes payable this year. The 
district's area is said to include virtually all of Desha County and section of 
Lincoln and Chicot counties. The district is said to have been in re- 
ceivership four years. 


LINWOOD SCHOOL DISTRICT (P. O. Linwood), Ark.—BONDS 
SOLD TO PWA—A $16,000 issue of 4% semi-annual school bonds is re- 
ported to have been purchased at par by the Public Works Administration. 


LUZORA, Ark.—BONDS SOLD TO PWA—It is reported that $28,000 
4% semi-annual water works bonds were purchased at par by the Public 
orks Administration. 


MISSISSIPPI COUNTY DRAINAGE IMPROVEMENT DISTRICT 
NO. 10 (P. O. Osceola), Ark.—PROPOSED RFC REFINANCING LOAN— 
On a report made by the inspectors the Corporation will determine whether 
a loan of $1,669,500 is to be made to the above district to refinance $3,- 
704.500 of bonded indebtedness, according to report. 


TURRELL, Ark.—BOND SALE DETAILS—It is now reported by the 
Town Attorney that the $13,500 4% semi-annual water works bonds pur- 
chased by the Public Works Administration, as noted here recently—V 
144, p. 2700—were sold at par, and mature $500 from 1941 to 1967, incl. 





CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & CO. 
MEMBERS Los Angeles Stock Exchange 
Los Angeles 
Teletype: LA 477 
SANTA ANA 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS CALLED—Charles G. John- 
son, State Treasurer, is said to be calling for payment on May 12 a block 
of $64,445 State General Fund registered warrants. These warrants are 
reported to have been issued from July 15, 1936, to and including Oct. 28, 
1936, for a total of $10,664,752.76. It is estimated that all warrants 
issued from Oct. 29, 1936, up to the present time, will be redeemed on or 
about Aug. 17, and that the State vernment will be on a cash basis 
by February, 1938. 

BOND TENDERS INVITED—It is reported by Harry B. Riley, State 
Comptroller, that a meeting of the Executive Committee of the Teachers’ 
Retirement Investment Fund Board will be held at his office on May 4, 
at 11:30 a. m., at which time there will be available about $100,000 for 
investment in bonds. Offerings should be firm from 11:30 to 12:30 o’clock. 
Address all offerings to the board, care of William F. Peters, State Comp- 
troller’s office, State Capitol, Sacramento. 


HEALDSBURG, Calif.—BONDS VOTED—A proposal that Healds- 
burg issue $35,000 bonds for the construction of a sewage disposal] plant 
was approved at an election on April 20. 


IMPERIAL COUNTY (P. O. El Centro), Calif.—CALEXICO SCHOOL 
DISTRICT BONDS DEFEATED—The Superintendent of Schools reports 
that the voters defeated the issuance of the $25,000 in school bonds at the 
election held on April 14—V_ 144, p. 2519. 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Calif.— 
BONDS SOLD TO PWA—The Public Works Administration is reported to 
—_ purchased at par an issue of $1,518,000 4% semi-annual electric plant 

nds. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—ROSEMEAD 
SCHOOL BOND ELECTION—Azn election will be held on May 11 in Rose- 
are toe h oe District to vote on a proposition to issue $200,000 school 

uu nds. 


MARTINEZ, Calif.—BOND ELECTION—June 15 has been set as the 
date of a special election at which a proposed $50,000 swimming pool bond 
issue will be voted upon. 


NEVADA IRRIGATION DISTRICT (P. O. Grass Valley), Calif.— 
REPORT ON PROGRESS OF BOND REFUNDING—In connection with the 
refunding of the bonds of the above district, it is reported that a total of 
$4,320, par value of bonds have been pledged to the proposed modifica- 
tion of the original plan, which modification was outlined in detail in these 
columns in March—V. 144, p. 2004. The amount pledged is more than the 
70% required for ratification of the refunding proposal. 


PITTSBURG, Calif.—BONDS DEFEATED—At the election held on 
April 22—V. 144, p. 2700—the voters defeated the proposal to issue 


in water main bonds, according to the City Clerk. 


SAN ANDREAS, Calif.—BOND ELECTION—1t is said that an election 
will bang on June | to vote on the issuance of $150,000 in water rehabilita 
tion nds. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
COLTON SCHOOL BOND ELECTION—On May 7 an election will be held 
in Colton Elementary School District for the purpose of voting on a proposal 
to issue $60,000 school building bonds. 


SAN BRUNO, Calif.—BOND OFFERING—Sealed bids were received 
until 8 P; m. on April 28, by Helen B. Landweer, City Clerk, for the pur- 
chase of a $52,000 issue of general obligation city bonds. Denom. $1,000. 
Dated Jan. 2, 1937. Due on July 2 as follows: $10,000, 1938 to 1941, and 
$12,000 in 1942. The bonds were to be awarded to the bidder who offered to 
take them at the lowest rate of interest, plus premium, if any, and interest to 
date of delivery, both the rate of interest and amount of premium to be 
considered in onrminins the best bid. These bonds were authorized at an 
oa held on Dec. 15, 1936. Prin. and int. payable at the City Treasurer's 
office. 

(This report supersedes the offering notice for April 14, given in these 
columns recently.—V. 144, p. 2349.) 


SONOMA COUNTY if O. Santa Rosa), Calif—GOLD RIDGE 
SCHOOL BONDS OFFER. The County Clerk wil! receive bids until 
1:30 p. m. May 11 for the purchase of an issue of $6,000 4% bonds of Gold 
Ridge School District. Denom. $500. Due $500 yearly for 12 years. 


TULARE COUNTY (P. O. Visalia), Calif.—IVANHOE SCHOOL 
DISTRICT BOND OFFERING—Gladys Stewart, County Clerk, will 
receive bids until 10 a. m. May 18 for an issue of $36,000 57e bonds of 
te School District. Denom. $1,000. Certified check for 5%, re- 
requ 2 


VENTURA COUNTY (P. O. Ventura), Calif.—FILLMORE SCHOOL 
BOND ELECTION—Fillmore Union High School District will hold an 
election on May 4 at which a proposal to issue $135,000 school building 
bonds will be submitted to a vote. 


650 So. Spring Street e 


Teiephone: VAndike 2201 
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VENTURA COUNTY (P. O. Ventura), Calif.—NORDHOFF SCHOOL 
BONDS OFFERED—L. E. Hallowell, County Clerk, will receive bids until 
10 a. m., May 3 for the purchase of $35,000 214 Zo bonds of Nordhoff Union 
Grammar School District. Denom. $1,000. ated June 1, 1937. Due 
June 1, 1946. Certified check for 2% required. 
$1,987,450; bonded debt, including this issue, $48,000. 


YOLO COUNTY (P. O. Woodland), Calif.—DAVIS SCHOOL DIST- 
RICT BOND ELECTION—An election will be held in Davis Joint Union 
High School District on May 11 for the pur of voting on a proposal to 
issue $50,000 school building improvement bonds. 


Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Tedephene: Keystene 2395 — Teletype: Dnvr 580 


COLORADO 


DENVER, Colo.—BOND OFFERING—John F. McGuire, Manager of 
Revenue, will receive bids until 11 a. m., May 7 for the purchase at not less 
than par of $4,800,000 consolidated improvement bonds, issued for the pur- 
pose of refunding outstanding improvement district obligations. 

The bonds will be payable from a special fund created out of: 

1. Payment upon special improvement district assessments which at their 
jnoeption aggregated $12,734,021.83; and which have since been augmented 
by the incurring of penalties and interest at not less than 414% per annum 
on such portions of said assessments as have remained unpaid, and dimin- 
ished by payments which have been applied, from time to time, to the re- 
tirement of the special improvement district bonds of their respective 
districts, all as provided by the Charter of the City and County of Denver. 

2. Anad valorem tax upon all taxable property in the city and county of 
Denver in an aggregate amount not to exceed $788,200 as provided by 
Ordinance No. 160, series of 1931, and Ordinance No. 23, series of 1935. 

3. Anad valorem tax upon all taxable property in the city and county of 
Denver not exceeding $1,742,230 to be levied in accordance with Section 48 
of the Charter of the city and county of Denver (1927 Municipal Code), 
which provides payment of one-fifth of special improvement district obliga- 
tions by such taxation in certain cases. 
peiThe bonds may be of the denomination of $100 each or any multiple 
thereof up to $1,000, may bear date July 1, 1937; may mature on July 1, 
1951, but must be callable by the city and county of Denver upon notice 
by its Manager of Revenue, Ex-Officio Treasurer, in numerical order from 
time to time, whenever there shall be sufficient funds in the hands of the 
Treasurer so that he shall be able to retire any one or more of such bonds. 
Such bonds may bear interest not to exceed 6% in a multiple of 14%. 

The purpose of the issue is to effectuate a reduction in the interest charges 
on the presently outstanding special improvement district debt. Prin. and 
int. shall be payable at the office of the Treasurer of the city and county of 
Denver, in any coin or ——a on the respective dates for payment 
of interest or principal, shall legal tender for public or private debts. 
jm\Cashier’s check or certified check on a Denver bank or trust company, in 
in amount equal to 3% of the total price bid, payable to the Treasurer of 
the city and county of Denver required. 

The successful bidder must furnish bonds with steel engraved borders 
and lithographed faces, fabricated by a reputable concern, for execution by 
the proper officers of the city and county of Denver, and shall satisfy him- 
self, prior to bidding, as to the leslie of the issue by an independent legal 
opinion obtained at his own cost. he city will furnisn to the successful 
bidder two copies of complete transcript. 

The city and county of Denver will cause the execution of the bonds so 
that they shall be delivered in not more than 10 days from the time of 
delivery to the city of bonds for execution. The successful bidder will be 
required to accept final delivery of the bonds and make payment therefor 
at some Denver bank within 20 days of the time of the award. 


DURANGO, Colo.—BONDS AUTHORIZED—An ordinance providing 
authority for the issuance of $350,000 refunding bonds has been passed by 
the city authorities. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 2 (P. O. Arvada) 
Colo.—BOND SALE DETAILS—lIt is now reported by the District 
Secretary that the $20,000 234% school building bonds sold to the J. K. 
Mullen Investment Co. of Denver, at a price of 100.30, subject to a pending 
election on the matter, as noted in these columns in February—V. 144, p. 
1317—are due $2,000 from 1939 to 1948, giving a basis of about 2.70%. 


PUEBLO, Colo.—BONDS CALLED—It is stated by George J. Stumpf, 
City Treasurer, that the following special improvement district bonds were 
called for payment on April 19, on which date interest ceased: Mesa No. 2, 
bond No. 97; Lake Avenue, bond No. 87; Mesa No. 1, bonds Nos. 289, 
290, 291 and 292; East Evans, bonds Nos. 82 and 83; East 8th St., bonds 
Nos. 80 and 81; North Side, bonds Nos. 380, 381, 382 to 385; East Abriendo, 
bonds Nos. 87 and 88; Santa Fe Ave. improvement, bonds Nos. 1 to 4, 
and 8. & 8S. Sewer ‘‘B,"’, bonds Nos. 142 and 143. 


CONNECTICUT 


HARTFORD COUNTY METROPOLITAN DISTRICT, Conn.— 
LIST OF BIDS—The following is an official list of the bids received April 
e for the issue of $2,000,000 234 % bonds which were awarded to Lazard 


valuation, 


























eres & Co., Inc., of New York and associates, as previously reported. 
—V. 144, p. 2865: " ieee 
Bidder— Rate Bid 


Lazard Freres & Co., Inc.; Mercantile-Commerce Bank & Trust 
Co.; B. J. Van Ingen & Co., Inc.; Geo. B. Gibbons & Co., Inc.; 
Goldman, Sachs & Co.; Dick & Merle-Smith; Eldredge & Co., 
a Ce Oe SO, SIN ck cdc jueneenvmecnntdiemontemaais 1 

Halsey Stuart & Co., Inc.; Bancamerica-Blair Corp.; J. & W. 

igman & Co.; G. M.-P. Murphy & Co.; Chas. D. Barney & 
Co.; The R. F. Griggs Co.; Goodwin, Beach & Co.; Burr & Co., 
Inc.; Gregory & Son, Inc., ana Coburn & Middlebrook______-_- 100.876 

Chemical Bank & Trust Co.; Biyth & Co., Inc.; Kean, Taylor & 
Co.; Roosevelt & Weigold, Inc.: Aldrich & Co., and First of 
—— I a 05 ois Ghd hh ta chin @ Ginna ae Ridin thai oe a ce 0 oe 1 

Brown Harriman & Co., Inc.; The First Boston Corp.; Edward B. 
Smith & Co.; F. 8S. Moseley & Co.; Reynolds & Co., and Roy T. 
Be NE MAO tin ook csdcddgavcéahésewaviccdeasunsacane 100.2199 

R. L. Day & Co.; Harris Trust & Savings Bank; Northern Trust 
Co., Chicago; Bacon, Stevenson & Co.; A. M. Kidder & Co.; 

Cooley & Co., and E. M. Bradley & Co., Inc____._--__ 100.2177 

The Chase National Bank; Stone & Webster and Blodgett, Inc.; 
Hemphill, Noyes & Co.; Lee Higginson Corp.; Whiting, Weeks & 
Knowles, Inc.; Chas. W. Scranton & Co., and H. ©. Wain- 

I SO oa ao oa a rt ee es 100.149 

Bankers Trust Co.; Kidder, Peabody & Co.; Salomon Bros. & 
Hutzler; Shields & Co.; Newton, Abbe & Co., and Paine, Webber 


Pe Sis 6 sh gh in we dd dn ed de ee ae hes oo te a es ER al hae a a, cre: ack 100.149 
Estabrook & Co.; Putnam & Co., and R. W. Pressprich & Co____- 99.333 
Lehman Brothers; Graham, Parsons & Co.; Phelps, Fenn & Co., 

OE RR a Ne Sa ee 98.70 


KILLINGLY (P. O. Danielson), Conn.—BOND SALE—The issu3 of 
$230,000 refunding bonds offered on April 27—V. 144, p. 2865—was 
awarded to Putnam & Co. of Hartford, as 3s, at a price of 101.41, a basis 
of about 2.84%. Dated April 1, 1937 and due as follows: $11,000 from 
1938 to 1947 incl. and $12,000 from 1948 to 1957 incl. A bid of 100.38 
for 3s was made by Halsey, Stuart & Co., Inc., New York; Goodwin Beach 
Co., and the R. F. Griggs Co., jointly. Principal and interest (A. & O.) 

poe at ee ay ad aoe pan A “>. . Lage or at the 

indham County ationa ank, anielson. ality approved b 
Day, Berry & Howard of Hartford. ratings A 

One other bid was received, this re | an offer of 100.32 for 3s, made by 
the Bancamerica-Blair Corp. and Roy T. H. Barnes & Co., jointly. 


MILFORD, Conn.—BOND OFFERING—David A. Clarke, Town 
Treasurer, announces that the Board of Selectmen will receive sealed bids 
until 10 a. m. on May 19, for the purchase of $195,000 highway bonds of 
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1937. Dated May 1, 1937. Denom. $1,000. Due $13,000 annually on 
May 1 from 1938 to 1952, incl. Bidder to name the rate of interest. Prin- 


cipal and interest (M. & N.) payable at the Milford Trust Co., Milford, 
which will certify the bonds. Pro ls to be accompanied by a certified 
check for $1,000, payable to the order of the town. Legality to be approved 


by Day, Berry & Howard of Hartford. Bids to be for all of the bonds and 
provide for payment of accrued interest from date of issue to date of 


delivery. 
4 Financial Statement 


1086 Grand list, taxable prope®ty. .. ~~... 6.0.0 cnn cece cence $31,625,124 

ae ee eat dace iedidd d bhai Se anes 2,257,479 

I a aa RS ee Se alae mh Oe 520,200 
Temporary Debt 

Tax anticipation notes due Aug. 2, 1937__..----------------- $100,000 
Taz Coblections 

Year— Collected | Year— Collected 
oe cages Sk LPI Ee «6 ocaceaedece« 44.1% 
pS a a eee. | 


* Payable in instalments on March 1 and July 1, 1937. 


NEW CANAAN, Conn.—BOND OFFERING—George T. Smith, Chair; 
man of the Board of Finance, will receive sealed bids until 8 p. m. (Devligh 
Saving Time) on May 11 for the purchase of all or any part ef $100, 
2%% coupon public improvement bonds, issued pursuant to the provisions 
of Section 29 of a Special Act of the General Assembly entitled ‘‘An Act 
Consolidating the Town and Borough of New Canaan,”’ approved June 4, 
1935. The bonds were approved at an election held Ty 20. ble d will 
be dated May 15, 1937. Denom. $1,000. Due $10,000 annually on 
May 15 from 1938 to 1947 incl. Principal and interest .M. & N. 15) 
payable at the Hartford-Connecticut Trust Co., Hartford, which will 
certify as to the genuineness of the bonds. Bids are requested on the 
basis of $100 and accrued interest. A certified check for 2% of the bonds 
bid for, payable to the order of the Town Treasurer, must accompany each 
proposal. Successful bidder will be furnished with the approving legal 
opinion of Gross, Hyde & Williams of Hartford. Payment for and delivery 
of bonds to be made on May 15 at the Hartford-Connecticut Trust Co., 
Hartford. The bonds are free from income taxes, including surtaxes, 
under the Federal Government laws, and under an Act of the State Legis- 
ture are exempt from taxation in Connecticut. 


Financial Data April 1, 1937 


Assessed Valuation on Oct. 1, 1936 Grand List 
he dak $21,188,.446.00 


ONE ARNON 5 0 0 ow hens chenckn sees eeserestnaeeesecese 4,433,093.00 
Taxes due and payable May 1, 1937 on above lists: 

Town ($317,826.69), rate 15 mills; Sewer Dist. ($23,263.24), 
OhbG ie SE. co oak nnkenecce ead endnessacanenanonee 341,089.93 

Indebtedness 

Town bonds: 

Outstanding as of Aug. 31, 1936.-...--.-.-.---- $455.000.00 

Co" Ee ay” "on Segara eee 14,000. 

——————__ $441,000.00 
eres. Se Se nd cc ecddnasosecoeno $551,000.00 
Sewer District Bonds: 

Secured by property in Borough District: 
a 3 A, RR pe $60,000.00 
a 2, 26 ee hyensseombinns cae 60,000.00 
OP: SEE Bi See accucecntennncse 61,000.00 


Paid on (6). Marah 25, 1067. .cacs<cctccccccce 
——————-__ $176,000.00 
Sokies fund of $60,000 on hand to reture (a) issue on Aug. 1, 1937. 
‘loating: 
fa Anticipation RN te ot. eed ke aad ecdidees $125,000.00 
ie <M... .wohkabebbaedonebeseasenedvensue None 


TES «a ao @ senededeleeonnasaeceeah é 
SE SNRs. c:nncniknknenddaialbaatha anes 8,021.16 


Of the foregoing uncollected taxes the follow- 
ing amounts are now more than three years 
past due: 

Be ind pce indie woe eh dehiamnbe 


$52,975.68 


$7,417.77 


2,439.43 
All taxes have been i on town grand lists prior to list of 1930 and on 
Borough District grand lists prior to 1931. 


Capital Fund Surplus 
WR. ndatineducccecsncudaaeaeasaueene $382,550.94 
BO Ss we iewevcecccnehenbaneneoeevers 146,195.69 
—————-__ $528,746.03 
Current Fund Surplus 
De i cnuccs congdkneeeeeelbubecbabusd $149,693.89 
INGE BPE a so occas cendcuccweeeseisesues 12,347.93 
$162,041.82 
$690,787.85 


Population, 1930, 5,456. 

NEW HAVEN, Conn.—MAY AVERT TAX BORROWING—-Ce-incident 
with presentation of his first quarterly report for the fiscal year, City 
Comptroller, G. Henry Brethauer told the Board of Finance that it is 
possible that the city, for the firs. time in its history, may avert the neces- 
sity of borrowing in anticipation of taxes during the present year. The 
first quarterly report of the current year showed that the city’s bank 
balance at the end of March was $1,739,777 .90, or $450,000 more than at the 
same time a year ago. Moreover, expenditures in the present period 
amounted to only $3,.538,723.01, while income totaled $5, 316.71. 
The Comptroller declared that should if be necessary to effect tax anticipa- 
tion borrowing before Aug. 1, when the second half of current taxes becomes 
delinquent, the amount needed will be for less than in previous years and the 
term of the obligations will be a great deal shorter. 


DELAWARE 


WILMINGTON, Del.—BOND OFFERING—Sealed bids will be received 
by the City Treasurer until May 10 for the purchase of $150.000 2% WG 
street and sewer bonds. Dated May 1, 1937 and due $15,000 annually 
from 1938 to 1947 incl. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Bernett National Bank Building 
JACKSONVILLE - - - - FLORIDA 
Branch Office: TAMPA 
First Nationa: Bank Building T. S. Pherce, Resident Manager 


LEEDY,WHEELER & CO. 


Orlando, Fla. Jacksonville, Fla. 


FLORIDA 


DADE COUNTY SCHOOL DISTRICTS Wa O. Miami), Fla.— 
BOND SALE—Wée are informed by James T. Wilson, Superintendent of 























Jacksonville No. 95 

















the County Board of Public Instruction, that the various issues of school 
district refunding bonds aggregating $7,574,000, offered for sale on April 27 
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P. 2865—-were purchased by R. ummer & Co. of Orlan 
the oaly bi der for all the issues, as 4 iis, at Toco .00. The bonds are vitvided 
$5,018,000 Special Tax School District No. 2 general refunding 
Due on 2 a 1 as DON Ti 95,000, 1938 to 91942: 1 20,0 000, pros 
1 946 ‘and 1947; 000, 1948 to 
1952; 3100 1953 and 1954; $185.0 000, 1886, 40080 and i957. 
$235, i9,| to 1966; and $208 967. 
329,000 Special 3 Tax School D istrict, No: sp AR RE A series L bonds 
Due on Me 1 as follows: +1988 se, 1944: $10,000, 1945 
to 1954; $15,000, 1955 to 18660 a0 and $14,000 in 1967. 
,000 Special a sno I District No. Pe: funding bonds. Due 
on Ma 1 as follows: $20. ge. 1938 to 1941; $25,000, 1942 to 
1946: Ome rest to ie - $35,000, 1952 ‘to 1960; $40,000, 
and 
10,000 Spe at Tax x School District No. 3 refunding series L bonds. 
701 ,000 Special Mites Beno” District No. § general refunding bonds. Due 
May 1 as follows: $15,000, 1938 to 1942; $20,000, 1943 to 
1947: $ $25,000, 1948 to 1959; $30,000, 1960 to '1966: and $16,000 


35,000 S nd Tax School District No. 5 refunding series L bonds. Due 
n May 1 from 1953 to 1959 

220,000 Special ‘Tax School District No. 4 Roteral refunding bonds. Due 

on Ma as follows: $7,000, 1938 to 1957; and $8,000, 1958 


1967. 

123,000 Eeesial Tax School District No. 7 general refunding bonds. ue 
on May | as follows: $2,000, 1938 to 1942; $3,000, 11943 to 1952 
$4,000, 19 1953 and 1954;'$5,000, 1955 to 1957: and $6,000, 1958 


t 
91,000 Speciai Tax School District No. 13 generai refunding bonds. 
yo ee. Moy, 128 as follows: | $2, z 000. 1938 to 1947; $3, 000. 1948 to 
67,000 Special Tax School District Ne 9 ganered refunding bonds. Dee 
on May 1 as follows: $2,000, 1938 to 1960; and $3,000, 1961 


to 196 
44,000 Special Tax School District No. 6 wet refunding bonds. Due 
on 1 as follows: $1,000, 1938 to 1953; and ® 52, 000, 1954 


Denom. st. 000. Dated May 1, 1937. Principal and semi-annual in- 
terest (May 1 and Nov. 1) payable at New York. 


EVERGLADES DRAINAGE DISTRICT (P. O. Miami), Fla.— 
DETAILS ON RFC REFINANCING OANA y connection with the 
report given in these columns recently—V. 144, 2862—to the effect 
that the Reconstruction Finance Corporation had *iecaent a loan to the 
gueve district for refinancing, we give elem the text of an Associated 

em Te from ——— m on April 2 
Prete today a7 appees a $3,729,000 i. to the Everglades Drain- 
District which pos «Ry it $e refinance its bonds, in default since 
1931, at 30 cents on the dollar. The district, which lies in 11 counties, 
applied Ia last June for a Feil 000, 600 1 loan to liquidate $12,411,000 in bonds 
accrued interest. 

Seenster ‘Claude Pe per and Senator C. O. Andrews announced approval 
of the loan. Senator Pep Any =~ Ly might be able to supplement it 
out of its own funds an igher pa —_ to bondholders. Their 
approval is necessary to then the ¥ but  /ficials of the district expressed 
confidence it would be forthco 

“If the plan is approved, the R OC would buy the district’s obligations 
at 30 cents on the dollar and the district would issue new bonds to the RFC 
for the amount expended. is system of refinancing has been adopted 
by the RFO for drainage and irrigation districts elsewhere. 

“The district's application was ‘on such terms and conditions as the RFC 
saw proper to fix,’ said Frank E. Bryant of Miami, attorney for the district. 
He expected the new bonds to be of long-term maturity, 40 years or more. 
Senator Pepper said "~—-¥ of the indebtedness would enable the 
district to continue its inage program.’ 


JACKSONVILLE, Fla.—FINANCIAL STATEMENT—The following 
information is furnished in connection with the offering scheduled for May 
12, 4 the $1,250,000 electric revenue certificates, notice on which was 
given i n our issue of April 24.—V. 144, p. 2865: 

Financial Statement as of March 31, 1937 
Assessment roll for 1936: 


BE WII EAI EOE 2. oss deta wan aKa ta eect wise Sele kia $75,318,700 
FE IE os cht otniennnnseddsdnosstiescetecusiae 9,480,440 
a a a ll $84,799,140 


The present bonded indebtedness of the City of Jacksonville eo -S10, 774,000 
The city owes for certificates issued for the purchase of land for 


street purposes and equipment... -.-..----.-.-.---..--- 13,406 
Tn... . ..einesubivan nba aneEdinen aaa $10,787 ,406 
ns, cite cncchnvdctsoncddécemtbdedebbstieosenhs 1,398,752 
$9,388,654 

Se EE CENEE . o.oo a b canoe nenaunmesedeesetenencans 950,000 
RIS 6g 5 oh dk ie Sh Andon nesseeswdutogdd $8 ,438,654 


The above statement is given for information only as these cretificates 

4 payable solely from revenue derived from the operation of the Mu- 

1 Light plant, and attention is called to the fact that under the decisions 

e courts of Florida validating these certificates, they are a first and 
AT. lien on said revenues. 


The profits from said munici y operated electric plant are as “9 “tg 





pon —_ zx ee man 

ngs '‘zpenses erating ie 
$2.748 3425 $1,046,669 $1,701,756 
2,730,499 1,002,767 1,727,732 
744, 995,385 1,749,564 
2,748,786 879,231 1,869,555 
,664,9 836,776 1,828,217 
2,742,933 1,027,390 1,715,543 
2,900 ,087 1,143 302 1,756,785 
3,125,750 ,198,6 1,927,085 

895, 31,7 a 
The costs of the utilities owned by the City of Jacksonville are as follows: 
Electric plant and distribution system --—................---- $10,091,240 
We Ss Oc cn codkaabineedeconvaunatadhendsneesins 3:230.879 
Se a. es seceuuels tn slg a toll Sad meet i te 2,842,322 

pO ER RE EE STS nll ti Ree NE # 
Ce nL odin aannacitn amma nee 167 ,437 
$16,394,548 


MIAMI BEACH, Fla.—PRIVATE SALE OF BONDS FOLLOWS RE- 
JECTION OF BID——After considering the bid of 100.30 for 44s submitted 
by A. C. Allyn & Co., Chicago, and associates, for the $1,938,000 public 
improvement bonds offered on April 26—V. 144, p. 2349—until 4 p. m., 
Apel 27, the city rejected the offer, and then arranged private sales of the 
rs) tions. 

At ene private sale the $50,000 issue of police station bonds was disposed 
of to John Schulte, Miami Beach, at a Price of ot for 4s, a basis of about 

%. This issue is pohedalet ae mature a April 1 as Base 5 +3 2,000, 

1938, °i939 and 1940; $ 94 fo 1945; Fn o 1950; 000, 
198i ‘and 1952; $4,000, ee 54; and a 3.000 ° 956 and 1957. 

At the other private sale the podem Ke of the’ inn. “a ,888, 
was ng ee a syndicate com of John Nuveen & Co., hicago, the 
Miami B First National Bank, the be tag 15 <4 Oe. Minneapolis, 
the Natco WEP. Miami, Childress & Co., Inc., Jacksonvi lie, and Leedy, 

er & Co., Orlando. zhle p took the'bonds as 4s at a price of 
T ane 31, 888,000 bonds, which are described 


below, are now ‘to investors at prices to yield from 2% to 4%, 


being offe 
according to maturity: 


sanitary sewage disposal bonds. one on April 28 ONO: 
seaaasicts 29,000, 1938, 1939 and 1940; $9,000 194i to 1948" 5. $00:000 

946; $39,000, 1947 to 1950 ; $47 000, 1951 j $58,000, 953 66, 

1953; $74,000, 1954 $82,000, 1955 and 1956: $ 


144,000 sanitar extension . Due on ot "Or as 
,000, 71938, 1989 and 1940: ‘$2,000, 1941 to 1945; 
‘000, 1947 to 1950; $7,000, 1951; $9,000, 1952 2; $11,000, 1983: 
12,000, 1954; 313 000" 1955 and 1956; and $25,000, 
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380,000 cteemm sewer 5s §red bonds. Due on April 1 as follows 
1938, 1939 and 1940; $4,000, 1941 tol e: 1 

1947 to 1950; $20,000, 1951; 25.000, 1952; 

1954; $34,000, 1955 and 1956; and $68,000, 

290,000 Collins Ave. paving bonds. = early on ree as follows: 

$9 8, 1939 and 1940; $2,000, 1941 to 1945; 38-000. 1946; 

$12,000, 1947 to 1950; $15,000, 1951; $20,000, 1952:'$21, 


$23 3.000, 1954; $26,000, 1955 ‘and 1956; and 385 000, oy 


35,000 Washington Ave bridge ds. Due on ii 1 ‘as follows: 
31 ,000, 1938 ear $2, 000. 1947 to 1952; 33° , 1953 to 1956; 

37 ,000 fire station bonds. Due on April 1 as Sliews: $1,000 1968 4 
946; 1000, 1947 to 1951: $3,000. 1952 1953; $4,000, 1 
and 1955; .000, 1956; and $1,000, 1957. 

100,000 ater storage structure bonds. ‘Due on April 1 as ge Seboust $3,000, 

> 1608 and 1940; $1, 000, 1941 to sons 5 $3,000 46; $4:000, 

1947't 1950; $5,000, 1951;'$6,000, 1952 ; $ 


7,000, 1933; $8,000, 
1954; ‘39, 000, 1955 and a 100; and $23,000, 1957. 


Bonds are in denoms. of $1,000 each, coupon, registerable as to — 
cipal; are general city obligations, payable from unlimited tax levies. Dated 


April 1, 1937. Principal and semi-ann. int. (A. - 1), payable at the 
Chemical Bank & Trust Co., in New York. 
Following rejection of their first pe. for 445 ponds. the A. ©. Allyn 


& Co. syndicate submitted a second propess.v 53 for 4s, provided that 
the city as agree to buy from them at t id price $100, 000 water bonds. 


ST. PETERSBURG, Fla.—BOND REFUNDING COMMENCES—It 
is peer tg that the refunding of the $19,826,000 bonds of the city, approved 
by the State Supreme Court, as noted here early in April— 144, 
D. ee 7 has gotten under way. We understand that the escrow agents, 
named by the City Council, are the Hanover National Bank & Trust Co., 
and the Chemical Bank & Trust Co., both of New York, and the Union 
Trust Co. of St. Poterubure. 


SEBRING, Fla.—ELECTION ON PROPOSED BOND REFUNDING— 
It is stated that the voters on May 19 will on a proposed contract for 
settlement of the city’s $3,700,000 debt. he terms are said to have been 
approved by the City Council but must be ap roved by the property 

owners. The contract, submitted by the bondholders’ committee for the 
city. provides for a 50% reduction in the $2,824 ‘000 principal, lower rates 
f interest over the refun period of 40 years, and adjustment of delin- 
quent taxes through 1934 on a 10% basis with interest coupons. 


TAMPA, Fla.—BOND AWARD DEFERRED—In connection with the 
offering scheduled for April 27, of the three issues of coupon or registered 
general refunding bonds, oesreant ng $5,201,000, reported in these columns 
recently—V. 144, p 2865—it is stated that the award was held = for a 
couple of days. ‘)ceodinn to report no bids were received under the terms 
of the = offering but it is understood that a syndicate with 
New York connections made a conditional bid for the issue. It is said that 
this bid is under consideration by the city officials and definite action is 
expected shortly on the award or rejection. 


IDAHO 


RIGBY, Idaho—BOND SALE—An issue of $15,000 4% water refunding 
bonds was sold recently to the Moscow State Bank of Moscow. 

SQUAW CREEK IRRIGATION DISTRICT (P. O. Emmett), Idaho 
oo D ELECTION—It is re ed that an election will be held on May 10 
to vote on the issuance of $25, 000 in reservoir construction bonds.- 





Municipal Bonds of 


INDIANA MICHIGAN IOWA WISCONSIN 


ILLINOIS 
Bought— Sold— Quoted 
, Sune. 
MUNICIPAL BOND DEALERS 


136 So. La Salle St., Chicago State 0640 Teletype CGO. 487 


ILLINOIS 


CHICAGO, Ill.— WATER CERTIFICATE OFFERING—R. B. Upham, 
City Comptroller, will receive sealed bids until May 7 for the purchase of 
000 3% % water certificates. Dated May 1, 1937 and due $500,000 

on May 1 in 1949 and 1950. 


CHICAGO SAT ARY DISTRICT, HIl.—MAY ENTER MARKET 
FOR PURCHAS. NDS—It is reported that the district may announce 
the call for ot ‘sande until arr 5 for the purchase of outs 
series A and B refunding bonds 5, sufficient to exhaust the sum 
$2,018,000 available in the ~~ KY ane for their purchase. 


CRESTON SCHOOL DISTRICT, Ill.—BOND SALE DETAILS— 
The $20,000 school bonds sold to Vieth, "Duncan, Rosy | & Wood of Daven- 
ne , a8 previously reported—V. 144, p. 2866—bear 4% interest, are dated 
ril 15, 1937 and mature in 1955. Issue was one at par. Two bonds for 

Fy , others $1,000 each. Interest payable J. & D. 


EVANSTON, Ill.—WARRANT SALE—The issue of $150,000 tax 
anticipation warrants offered on April gps 144, p. 2866—was awarded 
to the City National Bank & Trust Co., of Chi o. T. 1.95% interest 
pie a premium of $10. Rogers & Trac ‘can: of “pid a rate of 

45%, and Bartlett, Knight & Co. o hicago, sb ifying a nominal 
premium, named a rate of 2%%. A a of vanston banks bid 
on a 2. 50% basis. 











HURST, Ill.—BOND SALE—The issue of $45,000 5% water bonds 
offered on April 26—V. 144, p. 2521—is reported to have m sold to the 
Stirs Bros. Construction Co. of St. Louis, at a price of par. Due serially 


from 1937 to 1958, inclusive. 


MONEE, I1l.—BOND SALE—H. 
have purchased an issue of $25,000 i% 
1936 snd due Jul RS ig follows: $2,00 
from 1946 to 1950 incl. 


OAKLAND, I1l.—BOND SALE DETAILS—N. 


L. Rogers & Co., Inc., 
of Peoria purchased the $11,000 4% water supply bonds reported sold in 
these columns recently— ‘ 


. 144, p. 2866 
TAMPICO, Ill.—BOND SALE DETAILS—tThe First National Donte of 
Chicago purchased the issue of $15,000 road graveling bonds r 
sold in these columns recently—V. 144, p. 2866. The bonds Dear | inverest 
at 3%%, not at 34% as previously osed. Other particulars of the 
loan have not been determined as yet. 


WILL, Ill.—BOND SALE—An issue of $25,000 4% grovel sent one 
has been’ sold to H. B. La Rocca & Co., Inc. of Chicago. 
1936 and due Aug. 1 as follows: $2,000 from 1939 to 1943 Ry a d'ss 006 
from 1944 to 1948 incl. 


WINNEBAGO COUNTY NON-HIGH SCHOOL DISTRICT NO. 
206 (P. O. Rockford), Ill—BOND OFFERING—Irving ite Pearson 
Superintendent e) Schools, will receive sealed bids unti: 9 a. m. on May 11 
for the =o of $95, 000 not to exceed 3 4% ey school. bonds. The 
bonds will be dated in May or June, 1937, issued i n denoms. to suit pur- 
chaser ree mature $5,000 ann y from 1938 to 1956 incl. Bids are re- 
quested on the assumption (a) that the bonds will be callabel prior to 
spaeEsty and (b) that they will be non-callable. The success bidder 
shall be req at his own expense to furnish and pay for all .egal services 
election materials and opinions necessary and required subsequent to the 
acceptance of bid by the Board of Education in respect to any and all 
proceedings for the authorization and issuance of such bonds. 


INDIANA 


ELKHART SCHOOL DISTRICT (P. O. Elkhart), 
OFFERING—J. F. Wiley, Superintendent of Schools, will receive sealed 
bids until noon (Central Standard dard Time) on May 17 ‘for the purchase of 
$40,900 not to exceed 4% interest school improvement bonds. Bids will 
~ @ Publicly opened at 4 p. m. on the day of sale. The bonds will mature 

1948. Bidder to name one rate of interest, ex in a multiple 
a ic ‘of 1%. Principal and semi-annual interest (J. J.) payable at 


. La Rocca & Co., Inc. of Chicago 
gravel road bonds, dated July 1, 
‘trom 1941 to 1945 incl. and $3,000 





Ind.—BOND 
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the First National Bank of Elkhart, where delivery of bonds will be made. 
A certified check for 3% of the bonds bid for, payable to the order of the 
Treasurer of the school city, must accompany each proposal. The approv- 
ing legal opinion of Matson, Ross, McCord & Clifford of Indianapolis will 
be furnished without expense to the successful bidder, although the latter 
will be required to pay the cost of printing the bonds. The bonds will be 
payable from unlimited ad valorem taxes on all of the school city’s taxable 
property. 

CAIN SCHOOL TOWNSHIP (P. O. Hillsboro), Ind.—BOND SALE— 
The $18,173 funding bonds offered on April 26—V. 144, p. 2701—-were 
awarded to the Fountain Trust Co., as 3s, at par plus a premium of $26, 

ual to 100.143, a basis of about 2.98%. Dated April 1, 1937 and due as 
follows: $500, July 1, 1938; $500, Jan. 1 and July 1 from 1939 to 1955, incl., 
and $673 Jan. 1, 1956. 


ST. MARYS SCHOOL TOWNSHIP (P. O. Pleasant Mills), Ind.— 
BOND SALE—The issue of $25,000 school building bonds offered on 
April 2i—V. 144, p. 2005—-was awarded to the Indianapolis Bond & Share 
Corp. of Indianapolis, as 3}4s, at par plus a premium of $317.50 equal to 
101.27. Award was made conditioned upon receipt of a Public Works Ad- 
ministration grant for the project within 30 days. Bonds are dated April 21, 
1937. Denoms. $750 and $500. Due annually from 1938 to 1952 incl. 
Interest payable J. & J. 
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Iowa Municipals 
POLK-PETERSON CORPORATION 


Des Moines Building 
DES MOINES 
Waterloo Octumwa Davenport Sioux City 
Cedar Rapids lowa City 


Sioux Falls, S. D. 
a. T. & T. Teletype: DESM 31 . 


|\IOWA 


LAMUS, lowa-——BOND OFFERING—It is stated by the Town Clerk 
annie will receive sealed or open bids until 7:30 p. m. on May 6, for the 
purchase of a $10,000 issue of water works bonds. 


REST CITY, lowa—BOND INJUNCTION EXTENDED—It is 
stand by W. ©. Haugland, City Clerk, that the $165,000 electric plant 
bonds approved by the voters on Sept. 16, 1936, will be up for a court hear- 
ing on an injunction against their issuance on May 10, postponed from 
April 19. 











NER, I BOND SALE—An issue of $24,000 24% bonds was 
PE eee to the Carleton D. Beh Co. of Des Moines at par plus a 
premium of $125, equal to 100.52. 


COCK COUNTY (P. O. Garner), lowa—MATURITY—It is 
ma tr the County Treasurer that the $24,000 2 \%% semi-ann. funding 
bonds purchased by the Carleton D. Beh Co. of Ves Moines, at a price 
of 100.52, as noted here recently—-V. 144, p. 270i—are due as follows: 
$5,000, 1938 to 1941, and $4,000 in 1942, figuring a basis of about 2.07%. 


MANNING, lowa—CITY ACTS TO PURCHASE POWER PLANT— 
The City Council voted recently to purchase the local power plant of the 
Iowa Public Service Co. for $135,000, it is stated. The plant is to be paid 
for out of its earnings. The vote on the proposal was 500 to 379. 


OOSA INDEPENDENT SCHOOL DISTRICT, Iowa—-BOND 
SATE The Board of Education has sold an issue of $60,000 2% % school 
refunding bonds to Jackley & Co. of Des Moines. 


KANSAS 


TCHISON, Kan.—BONDS AUTHORIZED—An ordinance has been 
ooan authorizing the issuance of $38,500 street improvement bonds. 


CLIFTON, Kan.—BOND SALE DETAILS—It is now reported by the 
City Clerk that the $9,500 3% semi-ann. water works bonds purchased 
by the State School Fund Commission, as noted in these columns recently— 
v. 144, p. 2867—were sold at par and mature in 19 years. 


FORD COUNTY (P. O. Girard), Kan.—BONDS SOLD—A 
$45,000 issue of 2% % reiief bonds is reported to have been purchased at par 
by the State School Fund Co jon. Due in from 1 to 10 years. e 
understand that bids for these bonds were all rejected recentiy because 
they were below par. 


GLAS, Kan.—BONDS AUTHORIZED—An ordinance has been 
oat’ te the city authorities authorizing the issuance of $101,792.60 
refunding bonds. 


ETT SCHOOL DISTRICT, Kan.—BOND ELECTION—An 
etn scheduled for May 18 at which a proposition to issue $66,000 
school building bonds will be voted upon. 


HAYS, Kan.—BOND SALE DETAILS—lIt is now reported by the City 
Clerk that the $35,000 water works system bonds purchased gota oy the 
Columbian Securities Corp. and Beecroft, Cole & Co., both of Topeka, 
jointly, at par, as noted here recently—V. 144, p. 2867—are dated May 1, 
1937, and were sold as follows: $5,000 as 3s, maturing $1,000 from May 1, 
1938 to 1942. incl.; $10,000 as 4s, maturing $2,000 from 1943 to 1947, and 
$20,000 as 444s, maturing $2,000 from 1948 to 1957, incl. 


KANSAS CITY, Kan.—BOND SALE DETAILS—In connection with 
the sale of the $51,113 2%4% general improvement bonds to the Harris 
Trust & Savings Bank of Chicago, reported here in a recent issue—V. 144, 
p. 2867—it is now said that the bonds are dated April 1, 1937 and are 
due on April 1 as follows: $5,113 in 1938; $5,000, 1939 to 1946, and $6,000 
in 1947. The price paid was 100.189, a basis of about 2.71%. Interest 
payable A. & O. 


LABETTE COUNTY (P. O. Oswego), Kan.—BOND SALE—The 
$34,000 poor relief bonds offered on April By. 144, p. 2522-—were awarded 
to Estes, Payne & Co., Topeka. Dated March 1, 1937. 
Aug. 1 from 1938 to 1947, incl. 


LAWRENCE, Kan.—BOND SALE DETAILS—In connection with the 
sale of the $19,200 library addition bonds to Estes, Payne & Co. of Topeka, 
as noted here recently—V. 144, p. 2867—It is stated by the City Clerk 
that the bonds were sold as 1 ths, at par, and mature in from one to 
ten years. 


MARSHALL COUNTY (P. O. Marysville), Kan.—BOND SALE— 
The $40,000 coupon poor relief bonds recently approved by the voters— 
V. 144, p. 2867—have been sold to the State School Fund Commission as 
2\%s. Denom. $1,000. Dated April 1, 1937. Principal and semi-annual 
interest (April 1 and Oct. 1) payable at the State Treasurer's office. Due 
$4,000 yearly on April 1 from 1938 to 1947, incl. 

PREVIOUS SALE CANCELLED—The above bonds had been awarded 
jointly to the Baum, Bernheimer Co., and the City National Bank & Trust 
Co., both of Kansas City, Mo., at a price of 98.76, but the said Commission 
decided to take the bonds at par and the tentative award of the issue was 
necessarily cancelled as the Commission enjoys priority of sale. 


PLEVNA RURAL HIGH SCHOOL DISTRICT (P. O. Plevna), Kan. 
—BONDS VOTED—I a special election held recently a proposition to issue 
$22,000 auditorium-gymnasium bonds was approved by the voters. 


STAFFORD SCHOOL DISTRICT, Kan.—BOND ELECTION—The 
district is holding an election on May 4 at which the voters will pass on a 
proposition to issue $70,000 school building bonds. 


TOPEKA, Kan.—BOND ISSUANCE NOT CONTEMPLA TED—It is 
stated by D. Van Ness, Commissioner of Finance, that since the ballot on 
the $87,250 school bonds approved on April 6 carried the provision that 
a Public Works Administration grant was needed for the project, it is 
his opinion that the said school house probably will not be built. 

He also reports that as to the $850,000 city hall bonds approved at the 
same time, there wil] probably be no bonds issued until after the completion 
of the project. In any event, no issuance is anticipated before the middle 
of 1938, he states. 


HITA, Kan.—BOND SALE—The $34,625.96 244% coupon gutter 
oad Bates bonds which were offered unsuccessfully on April 12—V. 144, 


Due yearly on 
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Pp. 2702—have been sold to the Lathrop-Hawk-Herrick Co., Inc., of Wichita’ 
at a price of 97.79, a basis of about 2.69%. Dated March 1, 1937. Due 
approximately 1-10th each year for a period of 10 years. 


KENTUCKY 


CAMPBELL COUNTY (P. O. Jacksboro) Ky.— BONDS APPROVED— 


The County Court is said to have approved recently the issuance of $150,000 
in school bonds. 


KNOX COUNTY (P. O. Barbourville), Ky.—BOND SALE AGREE- 
MENT CANCELED—It is stated by Widmann, Holzman & Katz, and 
Charles A. Hinsch & Co., Inc., both of Cincinnati, that on April 26 they 
received a wire from J. Leonard Davis, County Attorney, stating that the 
Knox Fiscal Court had passed an order setting aside and canceling the order 
agreeing to sell funding bonds to them, also stating that sealed bids for the 
bonds would be received by the Clerk of the Court on or before May 6. 
y Sap eoreet pe sale of these bonds in our columns early in January— 

4 ~*~ ‘ 

The two banking houses dispatched a reply to J. W. Alford, County 
Judge of Knox County, sharply protesting the action of the Fiscal Court, 
Lew pw | out that they had fulfilled to the letter the terms of the agreement 
and had borne all legal expenses in connection with the establishment of 
validity. The bonds involved in the discussion are the $50,000 5 
refun bonds, maturing serially in from 5 to 40 years, and the ag 
price was par, plus accrued interest, the purchasers to pay all expenses of 
preparation. 


UNION COUNTY (P. O. Morganfield), Ky.—BOND SALE CON- 
TRACT—The County Board of Education is reported to have entered into 
a contract with the Bankers Bond Co. of Louisville, for the purchase of 


$90,000 4% e semi-annual building bonds. Wue in 15 years. We under- 
aon br me this contract is subject toapproval by the State Department of 
ucation. 





Offerings Wanted: 
LOUISIANA & MISSISSPIPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N O. 162 


LOUISIANA 


DE QUINCY, La.—BOND REFUNDING NEARS COMPLETION— 
We are now informed that the exchange of $179,000 in old bonds for new 








Raymond 5409 





refunding securities is well on the way to completion. The new bonds con- 
sist of $57,000 54% % paving, due up So, 1988; 107,000 5% % sewer, matur- 


ing up to 1957, and $15, 4 town bonds, maturing to 1941. The 
holders of any bones now outstan are requested to forward them to the 
Calcasieu Marine National Bank, of De Quincy. We understand that the 
refunding operation is merely to extend the original maturities. 

(This notice supersedes the refunding report that was given in these 
columns recently—V. 144, p. 2702.) 


De QUINCY SCHOOL DISTRICT (P. O. Lake Charles) La.— BOND 
ELECTION—lIt is stated by the Superintendent of the Parish School Board 
thas an section will be held on May 31 to vote on the issuance of $50,000 
n 00) nds. 


FRANKLIN, La.—BOND SALE DETAILS—It is now reported by the 
Mayor that the $21,000 4% semi-annual water works and sewer bonds 
purchased at by the Public Works Administration, as noted here re- 
cently—V. 144, p. 2868—are in the denomination of $500, and mature on 
Feb, 1 as follows: $500, 1940 and 1941; $1,000, 1942 to 1952, and $1,500, 


LINCOLN PARISH (P. O. Ruston), La.—BOND OFFERING—Sealed 
bids will be received until June 7, it is stated, by H. M. eevee oat of 


the School] Board ,for the purchase of two issues of bonds t 80,000 
bonds were approved by the voters at the election held on 

La.—BONDS VOTED—Bond Election—It is stated by H. 

Su ntendent of the Parish School Board, that a recent election resulted 
in favor of issuing $30,000 School District No. 26 bonds. He also reports 


that $30,000 School District No. 24 bonds will be submitted to the voters 
on May 25. 


SUNSET, La —BONDS SOLD TO PWA—It is stated that the Public 
Works Administration has pare 325,000 4% semi-ann. water works 
—-> par. ‘The Village Clerk reports that these bonds were voted last 

ctober. 


TALLULAH, La.—BOND SALE—The $50,000 5% bridge, town hall 
and fire truck bonds offered on April 12—V. 144, p 2006-—were awarded 
TT 


divided as follows: $260,000 sch nds. These 
pril 20—V. 144, 
Pp. 2522. 


ool,and $220,000 refundi 
LIVINGSTON PARISH SCHOOL DISTRICTS (P. O. Springville), 
L. Pearce Jr. 


to the Tallulah State Bank & Trust Co. of Tallulah at 
of $2,608.31, equal to 105.216, a basis of about 4.45 ‘he bank is to 
pay for printing the bonds and for legal opinion. aved Jan. 1. 1937. 

ue as follows: $1,000, 1938, 1939 and_1940; $2,000, 1941 to 1947; $3,000, 
1948 to 1954, and $4,000, 1955 to 1957. 


WEBSTER PARISH SUB-ROAD DISTRICT NO. 5 (P. O. Minden) 
La.—BOND EXCHANGE APPROVED—It is stated by H. J. Heflin 
Secretary-Treasurer of the Police Jury, that the State Bond and Tax Board 
has approved the exchange of $67,000 in refunding bonds. 


MAINE 


BRUNSWICK, Me.—NOTE OFFERING—S. L. Forsaith, Town Treas- 
urer, will receive bids until 11 a. m. May 3 for the purchase at discount ef 
$40,000 revenue anticipation temporary loan notes dated May 3, 1937 and 
payable Nov. 1, 1937. Notes will be issued in the denomination of $10,000 
and will be es at the Merchants National Bank of Boston, in Boston. 
Delivery to be made at the Merchants National Bank of Boston for Boston 
funds. The Merchants National Bank of Boston will certify that the notes 
are issued by virtue and in pursuance of a vote of the town, the legality of 
which has been approved by Storey, Thorndike, Palmer & Dodge of Boston, 
and that the signatures thereon are genuine. Legal papers incident to the 
issue will be filed with the Merchants National Bank of Boston, where they 
may be inspected. 


RUMFORD AND MEXICO WATER DISTRICT (P. O. Rumford), 
Me.—BOND CALL—John P. MacGregor, Treasurer, announces that the 
following district bonds, dated May 2, 1932, are called for redemption on 
May 1, 1937, at First Nat. Bank of Boston, Boston, in accordance with the 
provisions of said bonds. Bonds numbered M231, M235, M236, M243, 
M252, M253, M259, M261, M270 and M274 maturing May 1, 1952. 
Interest on the bonds called will cease May 1, 1937. 


SOUTH PORTLAND SEWERAGE DISTRICT (P. O. South Port- 
land), Me.—BOND SALE—The $30,000 coupon bonds offered on April 26— 
V. 144, p. 2702—were awarded to Frederick M. Swan & Co. of 
on a bid of 101.319 for 3 4s, a basis of about 3.40%. E.H. Rollins & 
of Boston were next high, bidding 101.188 for 344s. Dated May 1, 1937. 
Due $6,000 yearly on May 1 from 1952 to 1956, incl. 

Kennedy, Spence & Co. of Boston were associated with Frederick M. 
Swan & Co. of Portland, in the purchase of the bonds. The two other 
bids submitted were as follows: 


us a premium 


ortland 
Sons 


Bidder— Int. Rate Rate Bid 
I, Bes een & BOG, IRS... cacivnd accdnwcsesidoane 3K%% 101.188 
SRG, TARTU TESA is nec cbn eam rdandddadnnynennn 34% 100.57 


MARYLAND 


BALTIMORE, Md.—ACT AUTHORIZING BOND ISSUE ATTACKED 
—William 8S. Norris, President of the Taxpayers’ Protective League, has 
filed suit in the Baltimore Circuit Court attacking the validity of both 
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the State Act and the city ordinance under which it is planned to issue $1,- 
250,000 bonds for the purchase of voting machines. Although the city 
has until May 15 to answer the suit, it is expected to act sooner in order to 
facilitate an early test of the validity of the legislation. Mr. Norris con- 
tends that the bond measure was passed under an emergency provision of 


the State law and that conditions in the ey did not warrant such procedure. 


+ 1. ss os. = 
mIMARYLAND (State of)—BOND OFFERING—On June 8 the Board of 
Public Works will offer for sale a total of $900,000 bonds, including $750,000 
welfare bonds, $100,000 D momsvennid bonds and $50,000 House of Cor- 
rection water system bonds. 


MASSACHUSETTS 


AMESBURY, Mass.—BOND SALE—The $12,000 water extension 
bonds of 1937 offered on April 24—V. 144, p. 2868—were awarded to 
Jackson & Curtis of Boston, as 2s, at a price of {60‘16. Dated May 1, 1937 


and due serially from 1938 to 1943 incl. Other bids were as follows: 





Bidder— Mint. Rate Rate Bid 
I ne ee  Reamabede 2% 100.09 
(Peet. PEED 66 CRicnch 6 dod chide nawediiecanae 2% 100.02 
yO OE Sear eae er Ete 2K%% 100.399 
1 hme = YF” ener ie 24% 100.265 
I ae 2%% 100.19 
meweon, Abus B00... ni nbiintbnnutbhehtiicnc +s 24% 100.159 


=. ————— “ < 

© ATHOL, Mass.—BOND SALE—The issue of $170,000 coupon school 
bonds offered on April 27 was awarded to Newton, Abbe & Co., Inc., of 
Boston, as 2s, at a price of 100.382, a basis of about 2.20%. Dated 
Nov. 1, 1936, and due Nov. 1 as follows: $10,000, 1937 to 1952 incl.; $3,000 
in 1953 and 1954, and $2,000 in 1955 and 1956. Second high bid of 100.332 
for 2s was made by Lazard Freres & Co., Inc., of New York. 


“The following is a list of the other bids submitted for the issue: ~~. ~ * 
a 


Bidder— Int. Rate Rate Bid 
pees Teerte & Oo. Ie. oo dd ei ekc eck lS 2u%% 100.332 
Goldman, Sachs & Co. and Graham, Parsons & Co. 2%% 100.905 
PINE EP Cen Seedaticdcwosbdicuwes uc helcue 2%% 100.81 
C, F. Childs & Co EPO ED AS th REPS Oe SE oye 24% 100.801 
Wome, Were & Mnowles. . 2 . cicddckcccocnccen 244% 100.5 
De Gh PE Dg oe Uae acco usebon 24% 100.427 
pO Eo a eee ae oe 24%% 100.11 
er pean a6 G20.. BOO. nk nen cunnasdiniionn 2%% 101.059 
yp,  £ ye Ty RRs paerie Ren ein 2%% 00.89 
First National lank of Boston_._._........._._.-. 2%% 100.771 
p AB Ye. SP on a i Rapier geri ia’: 2%% 100.6: 
Tn Se ees be 2% &% 100.586 
Hornblower & Weeks. .._.._-._..-~7727727222727 232 % 100.119 


BEVERLY, Mass.—LOAN OFFERING—Jobhn C. Lovett, City Treas- 
urer, will receive sealed bids until 11 a. m. (Daylight Saving Time) on May 5 
for the purchase at discount of $200,000 revenue anticipation notes. Dated 
May 5, 1937. Denom. $25,000, $10,000 and $5,000. Due Dec. 2, 1937. 
The notes will be authenticated as to genuineness and validity by the First 
National Bank of Boston under advice of Ropes, Gray, Boyden & Perkins 
of Boston. Delivery will be made on or about May 6 at the 17 Court Street 
office of the First Nationa Bank of Boston, for Boston funds. The notes 
re pazeike at the First National Bank of Boston or at the Central Hanover 
B & Trust Co., N. Y. City. 

Tax Collections 

Year— 1936 
$1,430,256 
’ 60,442 

Tax titles, $132,048; tax title loans, $74,773. Valuation, 1936, $42,315,- 
275; 1935, $43,878,200. 

p et ae EE ee 
Th 








“BROCKTON, Mass.— FOND SALE—The issue of $180,000 macadam 
Pavement bonds offered on April 27 was awarded to Newton, Abbe & Co. 
of Boston as 1 %{s, at a price of 100.207, a basis of about 1.685%. Dated 
May 1, 1937, and due $36,000 on May 1 from 1938 to 1942 incl. 

The other bids were as follows: 


ed 





Int. Rate Rate Bid 

LAG OE EOD. 5s dn eboceaspedbubeeouee 1% 100.202 
ps Se ee ER 1 0 100.118 
I Te Oo on on. cman 1 0 100.117 
Brown Harriman & Co___---..----..-.... 1% 100.0799 
Faxon, Gade & Co. and C. F. Childs & Co. 1 100.044 
First National Bank, Boston.._____._._.- 1 100.031 
Goldman, Sachs & Co.............-.-.....--- 1 A 100.086 
Jackson & Curtis. ........... wikis, dtbndiveciwdade 2 100.44 
National Shawmut Bank---_....2.2222-- 2% 100.39 
Whiting, Weeks & Knowles._..............._-- 2% 100.346 

a aa iia dod aetntah rth tei adenine NS 2 100.599 

er DE Gis ken ve ddbboncatbatiie dé 2% 100. 

Dic Rit Ties ad. Obdcnehubotatedcnwamas 2 100.29 
Hornblower & Weeks-- ~~. _..-.....--.--------- 2 100.044 
2) SC dees ce suasoneabaabelbbe 2 100.506 
Home Natio ED tai tien thik oh 0h eh neh ives ih ee ee ae 2 100.47, 

omon Bros, & Hutzler_................---.- 2 100.25 
Brockton National Bank. ~~ ..-....-......--.-- 2 100.48 
SEs GUNES BS SEs, nocancncadsnesccscsusdbc 2 100. 
Es Le Se aS PN EERE BIR TET 2% 10026 





wa E, Mass.— NOTE SALE—Two issues of revenue antici- 

gotten notes in amounts of $500,000 each were sold privately recently to 

ag ze a & Suri ot Boston, at 0.844% discount. Dated May 3, 1937 and 
ov. 30, ‘ 


meseEx COUNTY (P. O. Salem), Mass.—NOTE SALE—The $25,000 


dustrial farm loan notes offered on April 27—V. 144, p. 2868—were 
awarded to Jackson & Curtis of Boston, at ——. discount. Dated May 
tional Bank of Boston 


1, 1937, and due May 1, 1938. The Merchants 
second high bidder, named a rate of 0.84%. 


' MALDEN, Mass.—BONDS AUTHORIZED—The Board of Aldermen 
on April 14 authorized the issuance of a total of $729,000 bonds for school 
building purposes. —_— 


QUINCY, Mass.—NOTE SALE—The issue of $500,000 revenue anti- 
cipation notes offered on pen 26—V. 144, p. 2868—was awarded to the 
Bank of The Manhattan Co. of New York, at 0.85% discount. Dated 
April 26, 1937 and due $250,000 each on Nov. 23 and Dec. 23, 1937. Other 
bids were as follows: 











<2 





er— Discount 

hs oo nc ee ianeibaiin bite wikdein add 0.88 
De DORR, DO. dns Ko Gbdophsigivtldennbiicncundnsnn che 0.91 
I ESE o's i an cndls 1 einen os Ade esa ne ainte ae teed 0.919% 
First National Bank of Boston... ..-....-.------- eee 0.923 
Se ke oa Koo cls nee h ak nd aen amined sha 0.935% 
Merchants National Bank of Boston__.--_....-..-------- ee 0.94 
EEE MN ith Gh dGwsindiadcidansddndwetubsakbebeacenceesuke 0.95% 
Be es CE eR citings bu 0 bows Cade ch Dadbdve canes cabbasel 0.955% 

Rs. WH SUE GE Es nn cc cediiedebennbonns cutdetumewels 0.96% 


SOMERVILLE, Mass.—SEEKS BOND ISSUE—The city has requested 
the Legislative Municipal Finance Committee to approve an issue of 
$320,000 10-year serial bonds for the purpose of bn bag off a similar amount 
of ee which, according to report, had illegally contracted by 
a previous Mayor. The Mayor, it is said, incurred the indebtedness with- 
out the approval of the Board of Aldermen. Various local firms face 
bankruptcy unless the obligations are paid, according to proponents of 


the bond measure. 
MICHIGAN 


BAY CITY, Mich.—NOTES AUTHORIZED—The city has been 
authorized to borrow $69,900 against delinquent 1932 and 1933 taxes, the 
to be used for general operating purposes. Notes to mature on or 

about May 1, 1939. 


BERRIEN SPRINGS, Mich.—BONDS AUTHORIZED—The village 
has been authorized to issue $15,000 general obligation and a similar 
amount of special assessment bonds, the proceeds to used in the cost of 
building a sewer system. Bonds will mature serially from 1939 to 1943 incl. 


Chronicle 
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We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 A. T. T. Tel. DET 347 


MICHIGAN 


BIG RAPIDS, Mich.—BOND OFFERING—Barney Laser, City Clerk» 
will receive bids until 3 p. m. May 1 for the purchase of $55,000 3% % self- 
liquidating water revenue bonds. Dated May 1, 1937. Interest pevetie 
semi-annually. Due on May 1 as follows: $1,500, 1939 to 1943; $2,500, 1944 
to 1948; and $3,500, 1949 to 1958. The City Commission reserves the right 
to purchase $10,000 of the longer maturities at the bid price for sinking 
fund purposes, Certified check for 2% of the bid, required. 


\¥ EAST GRAND RAPIDS, Mich.—BOND SALE—The $49,957.89 bonds 

offered on April 26—V. 144, p. 2868—were awarded to McDonald, Moore & 

Hayes of Detroit, as 34s, at par plus a premium of $118, equal to 100.234. 

The award consisted of the following: 5 

$18,000.00 special assessment refunding bonds. Dated May 1,41937. 
Due July 1 as follows: $2,000 from 1940 to 1945, incl., and 
$3,000 in 1946 and 1947. 

16,957.89 special assessment refunding bonds. Dated May 1, 1937. 
ree Sey 1 Be follows: $2,957.89 in 1940, and $2,000 from 1941 
to , incl. 

10,000.00 refunding bonds. Dated May 1, 1937. Due May 1 as follows: 
$1,000 from 1940 to 1945, incl., and $2,000 in 1946 and 1947. 

5,000.00 refunding bonds. Dated April 1, 1937. Due $1,000 on April 1 
from 1940 to 1944, incl. 


GROSSE ILE TOWNSHIP (P. O. Grosse Ile), Mich.— BOND [OFFER 
ING—Elizabeth Johnson, Township Clerk, will receive bids until 8 p. m. 
May 3 for the purchase of $43,000 refunding bonds, divided into two 
series as follows: 
$21,000 series A bonds. Due on May 1 as follows: $2,000, 1938, 1939 and 

1940; and $3,000, 1941 to 1945. 
22,000 series B bonds. Due on May | as follows: $3,000, 1938, 1939 and 
1940; $2,000, 1941 to 1944; and $5,000, 1945. 
Interest rate is not to exceed 4%, as determined by the bidding. Dated 
May 1, 1937. Principal and semi-annual interest (May 1 and Nov. 1) pay- 
able at the Wyandotte Savings Bank, Wyandotte. Bonds of series A are 

yable from unlimited tax and delinquent taxes of 1931; bonds of series B 
rom taxes subject to 15 -mill limitation and dalinquent taxes of 1928, 1929 
and 1930. Bonds due May 1, 1945 are redeemable at the option of the 
Township Board on any interest date on and after May 1, 1939. Certified 
check for $1,000, payable to the township, required. al opinion of Miller, 
Canfield, Paddock & Stone of Detroit will be furnished by the township. 


HAMTRAMCK, Mich.—ASKS STATE TO PURCHASE NOTES—City 
Attorney William Cohen made formal request of Governor Murphy on 
April 22 that the State purchase a pending issue of $270,000 notes in an- 
ticipation of future taxes for the highway-sinking fund account. The 
matter, according to report, was referred to the Finance Committee of the 
Administrative Board and the Attorney General's Department. Suspension 
of municipal activities, with payless paydays for employees, looms as a 
Possibility unless the city obtains funds to tide it over until 1937 taxes 
start to come in July 1, the report stated. The city, it is said, attempted 
to dispose of $345, tax anticipation notes. Several bidders made offers 
contingent upon approval of the issue by Detroit municipal attorneys. The 
latter are repor to have pointed out that charter provisions limited the 
amount of such obligations to $75,000. 


JACKSON COUNTY (P. O. Jackson), Mich.—NOTES AUTHORIZED 
—The county has been authorized to borrow $100,000 on notes against 
delinquent 1933, 1934 and 1935 taxes, and the uaperd portion of the 1936 
levy. Notes will mature on or before Sept. 13, 1937. 


LIVONIA TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Route 

o. 2, Plymouth), Mich.—TENDERS WANTED—C. A. Schaffer, 

Secretary, will receive sealed tenders until 5 P m,. on May 24 of interest 

refunding certificates, dated Ans 15, 1936 and due April 15, 1946. Sinking 

fund money in the amount of $2,000 is available for purchase of the cer- 

pees. Acceptance notices will be mailed within 10 ays after opening of 
ers. 


MICHIGAN (State of)—BOND SALE—The $400,000 3% Covert Road 

hway refun bonds described below, which were offered on April 

26—V. 144, 2 2869—were awarded to the First of Michigan Corp. of 

Detroit on a bid of 102.77, a basis of about 2.27%: 2 Ba 

$161,000 Road Assessment District No. 473, Wayne County portion bonds. 
Dated May 1, 1937, and due wf 1, 1941. 

157,000 Road Assessment District No. 471, Wayne County portion bonds. 
Dated May 1, 1937, and due wf 1, 1941. 

82,000 Road Assessment District No. 481, Wayne County portion bonds. 

Dated May 1, 1937, and due May 1, 1941. 


MUSKEGON, Mich.—BOND OFFERING—R. F. Cooper, City Clerk, 
will receive bids until 2 p. m. May 4 for the purchase of $45, 8 al 
Sanitary Sewer Improvement District S-151 direct obligation bonds, to 
bear interest at no more than 4%. Denom. $1,000. Dated May 1, 1937. 
Principal and semi-annual interest payable at the City Treasurer's office. 
Due $5,000 yearly on May 1 from 1939 to 1947 incl. Certified check for 
$500 required. Purchaser is to furnish bonds and coupons ; the city will 
supply the legal opinion of Miller, Canfield, Paddock & Stone of Detroit. 


NANKIN AND DEARBORN TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 2, Wayne County, Mich.—BONDS AUTHORIZED— 
Public Debt Commission has approved the issuance of $39,500 refun 
bonds, to mature Oct. 1, 1966 and callable prior to maturity. Appro 
also was given to the issuance of $6,758.16 certificates of maturities to refund 
past due interest. These will mature in 1946 and are callable. 


REDFORD TOWNSHIP SCHOOL DISTRICT NO. 2, Monroe 
County, Mich.—BONDS AUTHORIZED—Township has received per- 
mission to issue $10,000 school building improvement bonds, to mature 
serially from 1938 to 1947, incl. 


TAYLOR TOWNSHIP SCHOOL DISTRICT NO. 7, Wayne County, 
Mich.—REFUNDING ISSUE APPROVED—The State Publ c Debt Com- 
ae hie quureved an issue of $5,000 callable refunding bonds, to mature 
April 1, : 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND SALE—The 
$210,000 3% Covert Road highway refunding bonds (Wayne County 
portion), offered on April 26—V. 144, p. 2869—-were awarded to the First 
of Michigan Corp. of Detroit and Brown Harriman & Co. of Chieege. 
gine q eae = ag 102.356, a basis of about 1.80%. Dated May 1, 1937. 

ue May 1, ‘ 











MINNESOTA 


BAYPORT SCHOOL DISTRICT (P. O. Bayport), Minn.—BOND 
ELECTION—It is stated by the Clerk of the Board of Education that an 
election will be held on May 11 to vote on the issuance of $50,000 in gym- 
nasium-auditorium bonds. 


CANBY, Minn.—BOND PROJECT DROPPED—It is now reported by 
the City Recorder that the plan to issue the $38,500 3% semi-annual 
community hall bonds, which bonds were offered for sale without success 
on Feb. 16, as noted in these columns at that time—V. 144, p. 1321—has 
been abandoned. Due from Jan. 1, 1939 to 1957. 


CLOQUET SCHOOL DISTRICT (P. O. Cloquet), Minn.—BOND 
ELECTION—An election will be held on May 10, ing to report, to 
have the voters on the issuance of $60,000 in 3% building addition 
bonds. Due $7, from 1942 to 1949, incl. 
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CROOKSTON, Minn.—BOND ELECTION—The City Council has 
called a special election for May 14 at which a repenties to issue $25,000 


winter sports building bonds will be submit to a vote 


iain COUNTY pe og oh SCHOOL DISTRICT NO. 

44 (P. O. Wayzata), Minn.—BOND ELECTION—At an election scheduled 
for May 6 the voters of the district will pass on the question of issuing 
$185,000 school building bonds. 


HOUSTON, Minn.—BOND SALE—On April 16 the Village Council 
sold $38,000 000 314 % % sewer bonds to the Security State Bank and the Houston 
State Bank, both of Houston, Denom., $ 


LINCOLN COUNTY (P. O. Ivanhoe) Minn.—BONDS AUTHORIZED 
—The County Board has passed a resolution calling for the issuance of 
$150,000 seed loan bonds. 


MINNESOTA, State of—HIGHWAY BONDS NOT AUTHORIZED— 
In a letter dated "April 27 we are informed by N. W. Elsberg, Commissioner 
of Highways, that no authority was granted by the yeouae ‘Legislature for 
the issuance of trunk highway bonds. 

CERTIFICATE AWARD DEFERRED—It is stated that the award of 
the above-described certificates was deferred by the Executive Council. 
We understand that only one bid was received, that hae from a group of 
Twin Cities banks and bond dealers. 


MOORHEAD, Minn.— WARRANT OFFERING-—Sealed bids will be 
received until 8 p. m. on May 10, by R. G. Price, City _Clerk, for the 
Bate 3 of a $39. 000 issue of 4% improvement warrants. Denom. $1, 

aoe ane 1, 1937. Due on June 1 as follows: $3,000, 1939 to 1949; and 

from 1950 to 1952. Prin. and int. (J. & D. ) payable at the "City 

lhe s office or at the First National Bank Moorhead. The approv- 

— of Junell, Pee Fletcher, Dorsey '& Barker, of Minneaplois, 

furnished. A $500 certified check, payable to the city, must 
accompany the bid. 


oo ee COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
5 (P. O. Morton), Minn.—BONDS VOTED—On April 19 the district 
A approval of a bond issue of $60,000 for school construction purposes. 


SANBORN SCHOOL DISTRICT (P. O. Sanborn), Minn.—BONDS 

TO BE SOLD—It is stated by Francis 8. Pecholt, District Clerk, that the 

6,000 pees bonds approved by the voters at the election held on April 
9, Will be purchased by the State of Minnesota. 


STEVENS oY, Cosme ean? SCHOOL DISTRICT NO. 
27 (P. O. Chokio), Minn.—BONDS D—A.E. Johnson, District Clerk, 
states that $18, O08 3% semi-annual an bonds approved at an election 
held on March 16, have been purchased by the State Board of Investments. 
Dated March 19, 1937. Due $2,000 from 1944 to 1952, incl. 


STEWART SCHOOL DISTRICT, Minn.—BONDS VOTED—On April 
19 the voters of the district gave their approval to a proposal to issue $50,000 


school building bonds. 
MISSISSIPPI 


AMORY, Miss.—STREET BOND RETIREMENT COMPLETED— 
This town has completed the retirement of its $114,650.50 in paving and 
sidewalk bonds, os to the New Orleans “Times-Picayune”’ of April 
26. The last payment of 15,000 is said to have been made a few days ago 
and the city has no further bonded obligation for its street system. 


LOXI, Miss.—BOND CALL—It is stated by F. A. Tucei, City 
C, that the following 6% semi-ann. refunding Ceads are being. called 


fciredemption on June lL: 
1,000 Series N of 1934, oa 1 to 81. Denom, $1,000. Due from 


June 1, 1939 to 
50,500 andy U of 1934, numbered 31 to 101, and 107 to 540. Denom. 
$100. Due from June 1, 1938 to 1955. These bonds are part of 
an issue of $1,641,000. 
Interest shall cease on the said bonds on date called and holders should 
eee them for payment at the place of payment designated therein, on 
that date. 


CLEVELAND, Miss.—BONDS DEFEATED—The proposal to issue 
be mn industrial building bonds was defeated at the election held on 
pr 


INDIANOLA SEPARATE SCHOOL DISTRICT (P. 
Miss.—BOND EXCHANGE—It is stated by J. C. Boyer, City Clerk, that 
the 3 $128, 500 Bt Na refunding bonds mentioned in these ‘columns recently 
—vV. , D. 2869—have been mY 0g with the original holders, at 
Dated Bape, 1, 1936. Due from Sept. 1, 1938 to 1965. Legal approv: by 
Charles & Trauernicht, of St. Louis, Mo. 


LIBERTY, Miss.—BONDS SOLD TO PWA—The Public Works Ad- 
ministration ‘is said to have purchased $16,500 4% semi-annual water 
works bonds at par. 


MABEN, Miss.—BONDS SOLD TO PWA—A $21,000 issue of 4% semi- 
ann. water works bonds is said to have been purchased at par by the Public 
Works Administration. 


TIPPAH COUNTY (P. O. Rip pley), Miss.—BOND OFFERING— 
Sealed bids will be received until May 4 by J. E. McElwain, Clerk of the 
Chancery Court, for the purchase of a $15,000 issue of jail 

500. ue on "April 1 as follows: $1, 500, 1938; $2,000, 1939 to 
2,500, 1942 to 1944. Bidders to name the rate of interest. 


MISSOURI 


DES PERES SCHOOL DISTRICT (P. O. Cla 
VOTED—It is reported that the voters approved the 
school bonds at an election on April 15. 


pte SCHOOL DISTRICT (P. O. Doniphan), Mo.—BOND 
SALE DETAILS—It is stated by the District Secretary that the $12,000 
school bonds purchased by the Baum-Berneimer Co. of Kansas City, as 
rted in these columns in March —V. 144, p. 2181—were sold as 4s 
at par. are due in 20 years, optional in 10 years. 


KANSAS CITY, Mo.—BONDS OFFERED FOR INVESTMENT— 
—— 7 eo two newly purchased issues, 2% % and 3% bonds, ag- 
Frees ing 000, was made. on April 27 by Stranahan, arris & & Co., 

n ‘oledo, and Chas. Barney & Co. of New York. The 2% % 
bonds, in the amouse of $150,000, pentgring, Ma 1. a Ay Pat incl., 
are priced to yield from 2 to 2.85%. ,» Mature 

1954 to 1975. incl. The fi54 t toy tags ee, cong priced to 
eld pe. 2.90 to 3%, and the 1967-70 maturities are priced at 9914, and 

e 1971-75 maturities, at 99. The bonds are said to legal investment 
for savings banks and trust funds in New York State 


SeeOURI. Beate of—BOND SALE NOT CONTEMPLATED—J. M. 

peasenees. reports that the sale of $3,000,000 State 

Building, Poy D ds has not been authorized by the State Board of 
Commissioners as yet. 


PACIFIC SCHOO. DISTRICT (P. O. Pacific), Mo.—BONDS VOTED 
— It is stated by W. Gross, Secretary-Treasurer of the Board of Educa- 
tion, that at the Buaek held on April 30, the voters approved the issuance 
of the $42,000 in school bonds 


POPLAR BLUFF SCHOOL DISTRICT (P. O. Poplar Bluff), Mo.— 
BOND SALE—The $120,000 issue of school bonds offered for sale on April 
26—V. 144, p. 2870—was awarded to the Harris Trust & Savings Bank, 
of Chicago,” as 3s, a premium of $697, equal to 100.58, a basis 
of about 3.20%. Dated ay 1, 1937. Due from Feb. 1, 1940 to io 
inci. The second highest bid was an offer of $1,680 premium on 3s, 
submitted by the Mississippi Valley Trust Co. of St. Louis. 


ST. LOUIS, Mo.—BOND ISSUANCE NOT CONTEMPLATED—It is 

repersee by Charles L . Cunningham, Deputy City Comptroller, that he 

ves the Board of "Estimate and Apportionment will not authorize 

the issuance of any bonds for any TT whatsoever for the fiscal year 
beginning April, 1937, fay endi y fori 1938. 

e also states that the proposition of transferring funds from one item 

A > am which was defeated by the voters last year, will not be resub- 

t 


O. Indianola), 


bonds. Denom, 
1941; 


on), Mo.—BONDS 
uance of $30,000 in 


is hte mf ge Mo.—PROPOSED MUNICIPAL WATER WORKS 
PLANT—It is stated by Will C. Lohmeyer, Commissioner of Public 


Property and Public Utilities, that an or inance was recently adopted 
by the city permitting the construction, purchase or acquisition by other 
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manner of aJmunicipal water works plant for the city, the cost thereof 
to be financed through revenue or plant bonds, paya able only from the 
net income derived from said property and which bonds shall not constitute 
a liability of the city for which the general revenues might be liable. 

he present water works sys:em servi this city is privately ‘owned. 
To the end that the city wt ae © e basis upon which =e above 
program may be financed, ed. proposals with respect thereto will be 
received ag we " Commissioner — ublic The gabe and Public. Utilities 
until 10 a. May 11, and should be filed with the City Olerk on or 
before said date ‘ead hour. 





OFFERINGS WANTED ‘ 
UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


MONTANA 


CASCADE COUNTY SCHOOL DISTRICT No. 1 (P. O. Great Falls), 
Mont.—BOND SALE—The $875,000 issue of refunding bonds offered for 
sale on April 26—V. 144, p. 2353—was awarded to the State Land Board, 
as 2%s, at par, according to the District Clerk, 


CUT BANK, Mont.—BONDS DEFEATED—It is stated by Alice Rush, 
City Clerk, that at an election held on April 5 the voters defeated the 
proposal to issue $31,000 in natural gas system bonds. 


EUREKA, Mont.—BOND OFFERING—A. J. Donaldson, Town Clerk, 
will receive bids until 8 p. m. May 10 for the purchase at not less than par 
of $6,000 water refunding bonds. Denom, $100. Dated July 1, 1937. 
Interest payable Jan. 1 and July 1. Due $500 yearly on July 1 from 1938 
to 1949. Bidders are to name rate of interest, not to exceed 6%. Certified 
check for 5% of amount of bid, payable to the Town Clerk, required. 


NTANA, State of—REPORT ON REDUCTION IN WARRANT 
DEBT—By mid-summer Montana may be on a cash basis, says State 
Treasurer oy f N. Shannon in announcing the State's warrant debt has 
been reduced from $958,151 March 1 to its lowest point in 15 years by the 
end of March—$300, 870. The large reduction was accomplished by pay- 
ment of $657,281 to holders of general fund warrants during the mont 
On May 1 the State Treasurer will call $592,000 of the ol educationai 
bond issue, to be redeemed on the optional date, July 1, eight years Lo 

maturity. All of the educational issue, now totaling’ $974, 600, will be 
paid by 1939, says Mr. Shannon, 


PHILIPSBURG, Mont.—BOND ELECTION—The City Council has 
ordered that a special election be held on May 15 for _ purpose of voting 
on the question of issuing $68,000 water supply bonds 


“ROSEBUD COUNTY SCHOOL DISTRICT NO. 12 (P. O. Rosebud), 
Mont.—BOND OFFERING—Henry Larsen, Chairman of the Board of 
Trustees, will receive bids until 2 p. m. June 1 , for the purchase of an 
issue of $10,000 gymnasium bonds. 

Amortization bonds will be the first choice and serial bonds witl be the 
second choice of the school ard. 

If amortization bonds are sold, the entire issue may be put into one single 
bond or divided into several bonds, as the board of trustees may determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual instalments during a period of 20 years from the date of issue. 

If serial bonds are issued they wi.l be in the amount of $500 each, the 
sum of $500 will become payable on Sept. 1, 1938, and a like amount on 
the same day each year thereafter. 

The bonds, whether amortization or serial bonds will bear date of Sept. 1, 
1937, and will bear interest at a rate not exceeding 6%, payable semi- 
annually, on March 1 and Sept. 1, and will be redeemable in full on any 
interest payment date from and after five years from the date of issue. 

The bonds will be sold for not less than par. 

All bids other than by or on behalf of the State Board of Land Com- 
missioners must be accompanied by a certified check in the sum of $100 
payable to the order of the clerk. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 62 (P. O. 
Absarokee), Mont.—BOND OFFERING—Ira L. Whitney, District 
Clerk, will receive bids until 7:30 p. m, May 25 for the purchase of an 
issue of $8,000 refunding bonds. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the School Board. 

If amortization bonds are sold, the entire issue may be put into one 
single bond or divided into several bonds, as the Board of Trustees may 
determine upon at the time of sale, both principal and interest to be 
payable in semi-annual instalments during a period of 10 years from the 
date of issue. 

If serial bonds are issued they will be in the amount of $800 each; the 
sum of $800 will become payable on July 1, 1938, and a like amount on the 
same day of each year thereafter. 

The bonds, whether amortization or serial bonds, will bear date of 
July 1, 1937, and will bear interest ed a rate not exceeding 6%, payable 
semi-annually on Jan. 1 and July 1, and will be redeemable in full on 
ony. sony owes payment date from and after five years from the date ofissue. 

he bonds will be sold for not less than par. 

All bids other than that by or on behalf of the State Board of Land 
Commissioners must be accompanied by a certified check in the sum of 
$1,000, payable to the order of the Clerk of the Board. 


NEBRASKA MUNICIPAL BONDS 


OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Blde. A.T. & T. Teletype OMA 81 


NEBRASKA 


ARNOLD, Neb.—BONDS TO BE SOLD—It is reported that the village 
has entered into a contract with Steinauer & Schweser of Lincoln for the 
purchase of the $70,900 electric Hag and power bonds approved by the 
voters at the election held on Apri 


CRAWFORD, Neb.—BONDS SOLD—lIt is reported by E. P. Spray, 
City Treasurer, that $17,100 4% <r. sewage dis 1 plant bonds 
have been purchased by a local bank. Dated Dec. 15, 1936. Due on 
Dec. 15 as follows: $1,000, 1937 s 1939; &2. Oe, 1940 to 1945, and $2,100 
in 1946. Optional on and after Dec. 15,1 


MADRID, Neb.—BONDS eteea ie ordinance authorizing 
the issuance of $25,900 refunding bonds has been passed by the Board o 
tees of the village. 


WHITNEY IRRIGATION DISTRICT (P. O. Whitney), Neb.— 
BONDS TAKEN UP BY RFC—C. F. Gund, District Secretary, states that 
the above corporation began paying out on a $101,000 loan on Dec, 22, 
1935, taking up all bonds then in the hands of the escrow agents. He 
reports that the following November all the bonds had been taken in and 
the new issue was delivered to the Reconstruction Finance Corporation in 
exchange for the original obligations. 


NEVADA 


ELY PUBLIC SCHOOL DISTRICT NO. 1 (P. O. Ely), Nev.—BONDS 
VOTED—The residents of the district on April 17 ‘voted’ aaa on a 
proposal to issue $55,000 school building improvement bonds 


Phone Wasatch 3221 
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NASHUA, N. H.—TEMPORARY LOAN—The $100,000 revenue antici- 
ation notes offered on April 27 were awarded to E. H. Rollins & Sons, 
nc. of Boston, at 1.09% discount. Due April 2, 1938. 


Financial 


Other bids were 


as follows: 

Bidder— Discount 
I es ee ee 1.11% 
PN i ee ae 1.12% 
First Boston Corp. (plus $2 premium) ____._......-._----------- 1 188 
Ep OR gE RR Ngas RP Ria 1.15% 
} aS Sar ahaa ae aang etait alemamiapent acta gees Mera “eae 1.194% 
Ts Me OE CO CO lied ee cer ek erin 1.39% 


NASHUA, N. H.—BOND SALE—The issue of $100,000 3% new high 
school equipment bonds offered on April 29—V. 144, p. 2870—was awarded 
to the Harris Trust & Savings Bank of New York, at a price of 102.477. 
Dated May 1, 1937 and due serially from 1938 to 1957, incl. Other bids 
were as follows: , 

Bidder— Rate Bid| Bidder— Rate Bid 
Goldman, Sachs & Co.-_____102.312/Coffin & Burr_...____----- 101.033 
Indian Head National Bank, | Halsey, Stuart & Co., Inc_--_100.86 
RS pT 101.929|E. H. Rollins & Sons and 
Chace, Whiteside & Co--_-100.788 





Nash 
Ballou, Adams & Whittemore101.836 | 
©. #. Caen O08. ccc 101.834 | 











New York 

















MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 





OFFERINGS WANTED 
NEW JERSEY MUNICIPAL BONDS 


Colyer, Robinson § Company 


TED 
1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 











NEW JERSEY 


BAYONNE, N. J.—WINS TERMINAL SUIT IN FEDERAL COURT— 
The District of Columbia Federal Court on April 22 refused to enjoin Public 
Works Administrator Harold Ickes from disbursing Public Works Adminis- 
tration funds for a $4,000,000 harbor improvement project in Bayonne, N. J. 

Justice Daniel W. O'Donoghue, in refusing to grant the preliminary 
injunction sought by several Bayonne property owners, asserted that dis- 
cretionary actions by Federal officials are not subject to judicial control. 

He sustained the constitutionality of the Federal Emergency Appropri- 
ation Act of 1935 and ruled that the allocation of funds to Bayonne was 
within the scope of the law. 

Government attorneys told the Court that issuance of a preliminary 
injunction would cost the Government more than $200,000b ecause of 
certain contracts that had to be executed by May 1. : 

The plaintiffs contended that private organizations would benefit pri- 
marily froin the project, and that it was in no sense a public work. They 
also argued that withdrawal of property from the Bayonne tax rolls necessary 
to complete the project would result in higher taxes for Bayonne property 
owners. 

(Counsel for the plaintiffs announced prior to the Court's decision that 
rr me a of an adverse ruling, they would appeal to the Circuit Court of 

ppeais. 


BEACH HAVEN, N. J.—BONDS PASSED ON FIRST READING— 
On April 8 first reading was given to an ordinance authorizing the issuance of 
$157,000 general refunding bonds. The measure will be given final con- 
sideration by the Borough Council on May 3. 


BELMAR, N. J.—BOND SALE—A. V. O’Brien & Co. of New York City 
om gum privately an issue of $210,000 refunding bonds, according to 
report. 


BORDENTOWN, N. J.—BONDS SOLD—The Sinking Fund Com- 
mission purchased an issue of $12,000 4% refunding bonds at a price of 
par. Due serially from 1938 to 1941 incl. 


COLLINGSWOOD, N. J.—PRICE PAID—The $135,000 4% sewer 
refunding bonds purchased some time ago by Graham, Parsons & Co., of 
New York, as previously reported, were sold to the bankers at par. 


COMMERCIAL TOWNSHIP, N. J.—BOND ISSUE APPROVED— 
The State Funding Commission has approved the proposal of the township 
to issue $75,000 funding bonds. 


GLOUCESTER CITY, N. J.—BOND OFFERING—Daneil J. Lane, 
City Clerk, will receive bids until 8 p. m. (Daylight Saving Time), April 30 
for the purchase of $10,000 4% refunding bonds. Dated April 1, 1936. 
Interest payable A. & O.1. Due April 1, 1941. Sale will be made on an 
interest is not to exceed 6%. 


HACKENSACK, N. J.—PLANS REFUNDING ISSUE—The State 
Funding Commission approved the city’s plan to issue $580,000 refunding 
bonds, with the understanding that the ordinances authorizing the debt 
yor 1g a cash basis of operations, pursuant to Section 664 of the Local 

on ct. 


HAMILTON TOWNSHIP SCHOOL DISTRICT (P. O. Yardville), 
N. J.—BONDS VOTED—The residents of the District voted favorably on 
April 23 on the question of issuing $110,000 school building bonds. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND OFFERING— 
Van R. oer. County Treasurer, will receive sealed bids until 11 a. m. 
Daylight Saving Time) on May 5 for the purchase of $500,000 not to exceed 
% interest coupon or registered cs bonds. Dated April 1, 1937. 
Denom. $1,000. Due $50,000 each April 1 from 1938 to 1947 incl. Rate of 
interest to be expressed in a multiple of 4 or 1-10th of 1%. Proposals may 
be made for less than the amount of the bonds offered, provided that the 
amount bid equals or exceeds $500,000. Principal and interest (A. & O.) 
payable at the County Treasurer’s office. A certified check for 2%, payable 
to the order of the County Treasurer, must accompany each pro 1. The 
approving opinion of Caldwell & Raymond of New York City will be 
furnished the successful bidder. Delivery of the bonds will be made on or 
about May 14, 1937. 


NEWARK, N. J.—BUDGET UP ABOUT $3,000,000—The budget for 
1937, as adopted by the City Commission, calls for appropriations amount- 
ing to $52,511,015.19, an increase of $2,919,666 over last year. Despite 
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the marked increase in operating costs, the new tax rate is ex to 
be about $3.70 per $100 of valuation, as compared with $3.81 
last year. An increase of $44,000,000 in ratables, together with the 
collection of $2,000,000 from the Standard Oil Co. on a $50,000,000 assess- 
ment, in settlement of a claim of a $300,000,000 assessment made.by the 
city, combined to make possible a probable decrease, instead of an increase, 
in the projected tax rate. The amount to be raised by taxes for all pur- 
posse is the current year is $35,317 ,284.61, compared with $35,043 ,152.91 
in , 


NEW MILFORD, N. J.—BONDS AUTHORIZED—The Borough 
Council on April 20 adopted on final reading on ardinance authorizing the 
issuance of $75,000 sewer bonds. 


NORTH ARLINGTON, N. J.—UNDER CONTROL OF STATE COM- 
MISSION—Administration of the finances of the borough is now under the 
control of the State Municipal Finance Commission, by virtue of an order 
signed April 5 by Justice Bodine of the State Supreme Court. In its petition 
for the order, the borough stated that it is not in a position to meet its 
obligations and made pub: a record of default on its indebtedness. These 
included $1,460,170.05 of principal due and unpaid on bonds and notes; 
$76,319.73 due in interest »n bonds and notes; $134,266.93 owed in State and 
county taxes, and $143,495 due to the Board of Education of the borough. 
Cash available to meet the indebtedness was placed at not more than 
$15,000. The borough failed to receive a bid at an offering of $60,000 6% 
water bonds on March 16. The following week, it was reported that the 
Council had passed on first reading ordinances providing for the issuance of 
an aggregate of $3,100,000 refunding bonds, covering indebtedness of both 
the rough and the school district. The refunding program was being 
handled by Norman S. Taber & Co., New York, the report said. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BONDS AUTHORIZED 
—The Freeholders have adopted a resolution authorizing the issuance of 
$135,000 county building bonds. 


RUTHERFORD, N. J.—BOROUGH MANAGEMENT PLAN DE- 
FEATED—A proposal to change the municipal form of government from 
Mayor and Council to borough management was defeated by a vote of 2,899 
to 1,699 at an election on April27. Proponents of the plan said that another 
effort to effect the change would be made fater a further educational 
campaign. 

SEA ISLE CITY, N. J.—BONDS PASSED ON FIRST READING— 
The Board of Commissioners gave first reading on April 14 to an ordinance 
authorizing the issuance of $525,500 refunding bonds. The ordinance will 
be given final consideration on May 3. 


STRATFORD, N. J.—BOND SALE—Hendricks & Eastwood, Inc. of 
Philadelphia have purchased an issue of $47,000 funding bonds. 

The bonds bear 444% interest, are dated March 1, 1937, and mature 
Sept. 1 as follows: $2,000 from 1940 to 1949, incl., and $3,000 from 1950 
to 1958, incl. Denom. $1,000. Interest payable M. & 8. The bonds 
are general obligations of the borough, payable from unlimited ad valorem 
taxes. Legality to be approved by Hawkins, Delafield & Longfellow of 
New York City. 


SUMMIT,.N. J.—BOND OFFERING—Frederick C. Kentz, City Clerk, 
will receive sealed bids until 8 p. m. (Daylight Saving Time) on May 11 
for the purchase of $550,U000 not to exceed 4% interest coupon or registered 
school building bonds. Wated May 1,1937. Denom. $1,000. Due May 1 
as follows: $15,0UU from 1938 to 1941, incl.; $20,000 from 1942 to 1965, incl., 
and $10,000 in 1966. Rate of interest to be expressed in a multiple of 
\% or 1-10th of 1%. Prin. and int. (M. & N.) payable at the City Treas- 
urer’s office. A certified check for 2% must accompany each ne > 
The approving opinion of Hawkins, Delafield & Longfellow of New York 
City must accompany each proposal. 


TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND OF FERING— 
Henry E. Diehl, Township Clerk, will receive sealed bids until 8:30 p. m. 
on May 4 for the purchase of $37,000 not to exceed 44 % interest coupon or 
registrered street paving assessment bonds. WUated May 1, 1937. Denoms, 
$1,000 and $500. sue May 1 as follows: $7,000, 1938 to 1940, incl.; 
$6,500 in 1941 and 1942, and $500 from 1943 to 1948, incl. Rate of interest 
to be exp in a multiple of 4 of 1%. Principal and interest (M. & N.) 
peveue at the Bergen County ‘i'rust Pes - enguemess and A. cosine’ Oo 
or 2% must accompany each proposal. © approvi egal opi 
Hawkins, Velafield « Longfellow of New York City will be furnished the 
successful bidder. 

(The township postponed a sale originally announced for April 20 of 
$52,000 not to exceed 444% interest street paving assessment nds.) 

Seiten Deh Financial Statement as of March 31, 1937 

e ebi— 
a cccnsg me ioen eben eevee gdm eieaneeemen aaa $219,250.00 
Ce oan es ce ea on sad ni eee 689,750.00 
DG SEOr DORE. ono icncoouscsestnacheocaenungnae 26 ,000.00 
Refunding bonds 2,329,000 .00 
Temporary improvement bonds. ..-.-.....----------------- 41,500.00 
$3 305,500.00 

Cash in bank, applicable to retirement of bonds. _.----.-.--- 567,140.47 


ER aan RR Se AER RS gE a CR ae ey AP a $2,738 359.53 
Cash in hand applicable to payment of interest (Chap. 233) -- ,844.48 
Current account cash 129,402.62 
Amount due school, county, State, salaries_._........-.---- None 
BE WINES 2 Abba hla thc Sectcensececcesbadbbereouses None 

17,081.43 





NE Sie is. oad nan nndndieddasaaniienwbean 
School debt—Teaneck has independent school district co- 
extensive with township. The bonded debt of the school 
Gite Bs. 66a Kk dg ccd dads dGhtdes tench aeuneiiines ik 1,490,000.00 
Taz Collections 
Uncollected . 
Year— otal Lev: Tazes Taz Title Liens 
0 re ee $1,324,864.29 *$8 891.53 *$25,500.84 
Bb okcoces «6 kdtendbee ol, 69 6,244.81 39,608 .27 
EE Dhbaskneae eadedbae 1,290,246 .03 9.719.89 68.117 .88 
Pein snocducwebnudeen ow 1,211,919.12 13,222.40 74,233 .1 
SING ie +c kee epaiius ous 1,210,968.20 14,391.92 76,872.71 
re yee 1,220,428.19 20,135.86 82,468.23 
pS Re eat 1,321,799.44 221,217.09 74,928.90 
$293 ,823 .50 $441,730.02 
1G nee cues sae hebesnx Not determined. 
Reserves for uncollectible taxes and tax title liens- - ~~ - $811,985.12 


* Including prior years. i 
Tax title liens are in process of liquidation by redemption or foreclosure. 


Tax sales are held regularly. 


Net Valua- Tax Rate Net Valua- Taz Raté 

Year— tion Tazable per $100; Year— tion Tazable per $100 

tC aa $22,100,120 $6.08} 1934__.----- $26 509,613 $4.62 

TEE duin 2 noua 22,771,692 5.46|1935--.----- 26,733,764 4.62 

aa 25,817,569 5.06 |1936--.-.----- 26,744,320 4.95 
ae 26,440,155 4.64| 


UNION COUNTY (P. O. Elizabeth), N. J.—BONDS AUTHORIZED 
—The County Freeholders have given final approval to the resolution pro- 
viding authority for the issuance of $2,290,000 refunding bonds, it is said. 


NEW MEXICO 


ARTESIA SCHOOL DISTRICT, N. M.—BONDS VOTED—A proposed 
$85,000 bond issue for construction of a school building was approved by 
the voters at a recent election. 


CLOVIS, N. M.—BOND OFFERING—Geo. H. Barrows, City Treas- 
urer, will receive bids until 7 p. m. i 13 for the purchase of an issue of 
$56,000 general gougetion hospital bonds, to bear interest at no more than 
5%. Denom, $1, . Dated June 15, 1937. Principal and_ interest 
payable at the City Treasurer's office or at a P - y- aro; by the 
aS se ee June 15 as follows: $1,000, 1938 and 1939, and $3,000, 

to , incl, 

(This supplements an earlier report which appeared in our columns.—V,. 


144, p. 2705.) 
NEW YORK 


ALBANY, N. Y.—BOND SALE—The $1,553,000 coupon or remiapared 
refunding bonds offered on April 30—V. 144, zs 2706—were a toa 
syndicate composed of the Bank of The Manhattan Co.; A. C. Allyn & 
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Oo., Inc.; Rutter & Co.; Granbery, Safford & Co.; C. D. Barney & Co. 
and Sherwood & Co., all of New York as 2s. at a price of 100.27, a 
basis of about 2.47%. The sale consisted of the following: 
$590,000 refunding bonds. Due $59,000 annually on Mey. 1 from 1938 to 
1947, incl. Bonds to be refunced mature in 1 A 
500,000 water bonds. Due May 1 as follows: $12,000 from 1938 to 1957, 
; incl. and $13,000 from 1958 to 1977, inclusive. 
313,000 water refundi 
from 1938 to 


bonds. Due May 1 as follows: $31,000 panealiy 
944, incl. and $32,000 from 1945 to 1947, incl. 
Bonds to be refunded mature in 1937 


100,000 public works bonds. Due $10,000 on May 1 from 1938 to 1947, 
nclusive. 
30,000 school bonds. Due $3,000 on May 1 from 1938 to 1947, inclusive. 
20,000 local improvement bonds. Due $4,000 on May 1 from 1938 to 
1942, inclusive. 
All of the bonds will be dated May 1, 1937. 


BUFFALO, N. Y.—BOND_ OFFERING—William A, Eckert, City 
Comptroller, will receive sealed bids until 11 a. m, (Daylight Saving Time 
on May 4 for the purchase of $950,000 not to exceed 6% interest bonds, 
divided as follows: 
$500,000 work relief and(or) home relief bonds. Due $50,000 on May 

15 from 1938 to 1947, incl, 
£450,000 city contribution-relief project bonds. Due $45,000 on May 15 
from 1938 to 1947, incl. 

Dated May 15, 1937. Denom. $1,000. Bidder to name one rate of 
interest, expressed in a multiple of 4% or 1-10th of 1%. Princi and 
interest (M. & N. 15) payable at the City Comptroller's office or at the 
Central Hanover Bank & ‘I'rust Co., New York City. A certified check 
for $19,000, payable to the order of the City Comptroller, must accompany 
each pro . The approving opinion of Caldwell & Raymond of New 
York City will be furnished the successful bidder. 


BUFFALO SEWER AUTHORITY (P. O. Buffalo), N. Y.—BONDS 

PUBLICLY OFFERED—Geo. B. Gibbons & Co., Inc., New York, are 

offering $78,000 coupon 34% and 4% Sewer Authority bonds, consisting 

of eer? 34s, due June 1, 1950 to 1961, at prices to yield 3.30 to 3.50%, 

9 alam 4s due June 1, 1947 and 1950, at prices to yield from 3.30 to 
. O- 


CICERO, N. Y.—BREWERTON WATER DISTRICT BOND OFFER- 
ING—Lucy B. Rodman, Town Clerk, will receive bids until 2 p. m. (Eastern 
Standard ‘l'ime) May 11 for the purchase at not less than par of $55,000 
coupon, fully registerable, Brewerton Water District bonds, which are 
general obligations of the Town of Cicero, payable primarily from taxes 
onygproperty in the Brewerton Water District, but if not paid from such 
levies, payable from unlimited taxes on all taxable property in the town. 
Bidders are to name rate of interest, in a multiple of 4% or 1-10%, but 
not to exceed 6%. DVenom. $1,000. Dated May 1, 1937. Principal 
and semi-annual interest (May 1 and Nov. 1) payable at the Cicero State 
Bank at Cicero with New York exchange. ue $2,000 yearly on May 1 
from 1939 to 1965, and $1,000 May 1, 1966. Certified check for $1,000, 
yzee to the town, required. Approving opinion of Clay, Dillon & 

andewater of New York will be furnished by the town. 


HARRISON (P. O. Harrison), N. Y.—BOND SALE—The $82,000 
coupon or r tered water bonds offered on April 29—V, 144, p. 2871— 
were awarded to Geo. B. Gibbons & Co. and Roosevelt & Weigold, both 
of New York, jointly, on a bid of 100.90 for 4s, a basis of about 3.93%. 
A. ©, Allyn & Co. and EK. H. Rollins & Sons of New York submitted the 
second ibd, offering 100.73 for 4s. Dated April 1, 1937. Due on April 1 
as follows: $3,000 from 1938 to 1943, and $2,000 from 1944 to 1975. 


HAVERSTRAW UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Haverstraw), N. Y.—BOND SALE—The $255,000 coupon or registered, 
unlimited tax school building bonds offered on April 28—V. 144, p. 2871— 
were awarded to Lehman Bros. of New York and the Manufacturers & 
Traders Trust Co. of Buffalo, jointly, as 34s, at a price of 100.30, a basis 
of about 3.48%. Dated May 1, 1937 and due May 1 as follows: $14,000, 
1953; $16,000 from 1954 to 1956 incl.; $21,000 from 1957 to 1961 incl. an 
$22,000 from 1962 to 1965 incl. 

The successful bidders made public re-offering of the issue at prices to 
yield from 3.30% to 3.50%, according to maturity. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 19 (P. O. 
East Rockaway), N. Y¥.—BOND SALE—The $30,000 coupon or registered 
school construction bonds offered on April 30—V. 144, p. 2871—were 
awarded to the Bank of Rockville Centre & Trust Co. as 3s, at par plus 
a premium of $15, equal to 100.05, a basis of about 3.24%. Dated May 
1, 1937. Due on May 1 as follows: $2,000 from 1939 to 1953. 


HUNTER, N. Y.—BOND OFFERING—Sealed bids will be received 
by the Village Clerk until May 5 for the purchase of $5,500 not to exceed 
5% interest coupon or registered village hall bonds. Wenom, $500. Due 
$500 annually from 1938 to 1948, inclusive. 


JOHNSON CITY, N. Y.—CHANGE IN MATURITY SCHEDULE— 
Maturity schedule of the $53,000 not to exceed 5% interest coupon or 
registered North Side trunk sewer bonds being offered for sale on May 3, 
as reported in V. 144, p. 2871—has been revised to read as follows: $4,000 
in 1938 and 1939, and $5,000 from 1940 to 1948, incl. 


MAMARONECK (P. O. Mamaroneck), N. Y.—BOND SALE—The 
issue of $69,000 coupon or registered bonds offered x the town on April 30— 
V. 144, p. 2872—was awarded to A. C. Allyn & Co., Inc. of New York 
as 3.908. at a price of 100.63, a basis of about 3.85%. Dated May 1, 1937 
and due May 1 as follows: $2,000 from 1938 to 1971 incl. and $1,000 in 1972. 


MAMARONECK, N. Y.—BOND SALE—The $69,000 coupon or reg- 
istered water bonds offered by the village on April 26—V. 144, p. 2706— 
were awarded to Koosevelt & Weigold of New York, as 3.90s, at a price 
of 100.32, a basis of about 3.88%. Dated May 1, 1937 and due May 1 
as follows: $2,000 from 1939 to 1968, incl., and $1,000 from 1969 to 1977, 
incl. Second high bid of 100.57 for 4s was made by A. C. Allyn & Co., 
Inc., of New York. 

Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
Bi re Oe IB BRO oo om nck ckntdiccccnnce 4% 100.57 
George B. Gibbons & Co., Inc. _-..-.-...-.---- -- 4.20% 100.179 


MIDDLETOWN, N. Y.—LIST OF OTHER BIDS—The $50,000 public 
works bonds awarded to Rutter & Co. of New York, as 2.30s, at par plus 
a premium of $50, equal to 100.10, a basis of about 2.28%, as previously 
reported—V. 144, p. 2706—were also bid for as follows: 






Bidder— Int. Rate Premium 
IE BP SIO. 4 coc Lunda nritiananounaeucie 2.4% $155 
Manufacturers & Traders Trust............-.------ 2.4 30 
IR TM., _ nn netwannatonaanccones 25% 140 
ns tan tonkeannanden saneaveanwe minke 2.5% 110 
i i 26 cnapesshensanheceasonenea> 24% 75 

ee DU PLLD C0 éoddbdugadcckuauees cwhwal es 24% 72 
SE, PEE ONIO 6 inn tnasavnnniavabaeceduenm 24% 47 
po, Sees a ear 2.6 105 
TE Ee OIDs iw cccndansbncsuacseceshas 2.7% 40 
Brown & Groll.............- 2.7% 134 
J.& W Seligman & Co 2.75% 135 
Salomon Bros. & Hutzler Se se %% 45 
SE SP oi 0s ob Ses enadconcanbevesscoessnnnn 2%% 34.85 
Orange County Trust Co_-.....-..--- Ayonssneennan 2.80% Par 
pS a eae 3% 200 
Ce OE, SPROW Oe. WO nad dek dca ddd dn nceiddisgans « 3% 120 


MOUNT VERNON, N. Y.—PROPOSED REFUNDING DISAPPROVED 
—Mayor Pearsall’s plan to reduce the 1938 tax rate by refunding $2,300,000 
of maturing bonds was unanimously rejected recently by the Chamber of 
Commerce, This action was the result of the Mayor’s request for the civic 
body’s reaction to the proposal. The Mayor, in submitting the plan, stated 
that he would recommend it only as a last resort to preventing a sharp in- 
crease in the 1938 tax rate should the Legislature fail to extend the life of 
Wicks Act, authorizing municipalities to fund their poor relief obligations 
through the issuance of bonds. In Cpe eving of the program, the 
Chamber of Commerce declared that the huge interest cost it entailed 
would more than offset any temporary relief afforded the taxpayers. 


NEW YORK (State of)—$225,000,000 NOTES MATURING BEFORE 
JULY 1—An estimated $92,000,000 in income-tax receipts will be spent 
before July 1 for debts already contracted, State Comptroller Morris S. 
Tremaine stated on April 24. 

‘‘We have approximately $225,000,000 in short-term notes due between 
now and July 1,’’ the Comptroller said. 
used to meet part of that debt.”’ 


“The income tax money will be 
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Of the $92,000,000, which includesJtheJJune instalment, $75,000,000 
will go,to meet a short-term note due May,l9, Mr. Tremaine said. 


ORANGE COUNTY (P. O. Goshen), N. Y.—OTHER BIDS—The fol- 
sowing is an official list of the bids submitted for the $170,000 county build- 
ing bonds which were awarded on Apri: 14 to George B. Gibbons & oo ARC. 
of New York, as 2.70s, at par plus a premium of $870.40, equal to 100.51, 
a bee. of about 2.63%. as previously reported in these columns—vV,. 144, 
Pp. : 


Bidder— Int. Rate Premium 
A.C, Allyn & Co., Inc.and E.G Rollins & Sons, Inc. 2.70 $56.10 
Beer Geet. Od., Wie sccccnsensenucessadtvctds 2.80 331.50 
cr. ne Ch... .ccdiaetueenodcucendeds uae 2.75% 85.00 
Manufacturers & Traders Trust Co. and James H. 

YS & Oe OS eee eee 3 -18% 458.83 
Roosevelt & Weigold, Inc. and A. M, Kidder & Co.. 2.90 795.60 
Brown & Groll and Sherwood & Co.........-.----- 2.80% 629 .00 
Se Pe Cn. nicnncomnnahunnin eeest 3.00% Par 
Rutter & Co. and Charles D. Barney & Co__-...-.---- 2.80% 289.00 
Geek SAG  .. .. sn ocrbscanneeecechaweenne 3.50 e Par 
GRO GR. Os PRONE . . ck ctucdénnnedastncegrece 2.75 130.00 
Goldman, Sachs & Co. and Bancamerica-Blair Corp- 2.90% 236.30 
BGG ERE Oh. ccd ncceccsoenenedsesvese 2'30% 64.60 
en 2.70% 870.40 
Harris Trust & Savings Bank (Chicago) --------.-- 200% 385.00 


PERRY, N. Y.— WATER DISTRICT BONDS SOLD—The issue of $15,- 
000 Perry Center Water District bonds offered on April 28 was awarded to 
the First National Bank of Perry, as 3s, at par plus a r= of $15, 
equal to 100.10, a basis of about 2.99%. Dated May 1, 1937, and due 
$1,000 annually on May 1 from 1938 to 1952, incl. 


PORT CHESTER, N. Y.—BOND OFFERING—Richard X. O’Connell 
Village Clerk, will receive bids until 3 iF m, (Daylight Saving Time) May 3 
for the purchase at not less than par of $30,000 coupon, registerable, public 
works bonds. Bidders are to name rate of interest, in a multiple of 4 or 
1-10%, but not to exceed 6%. Dated May 1, 1937. Princi and semi- 
annual interest (May 1 and Nov. 1 yoy at the First National Bank & 
Trust Co. in Port Chester. Due $10, on May 1 in each of the years 
1938, 1939 and 1940. Certified check for $600, yable to the age, 
required. Szonering opinion of Reed, Hoyt & Washburn of New York 
will be furnished by the village. 


RENSSELAER COUNTY (P. O. Troy), N. ¥.—BONDS AUTHORIZED 
—The Hastin asey bill signed recently by Governor Lehman authorizes 
the county to issue $800,000 bonds to provide for payment of certificates of 
indebtedness issued against unpaid taxes for the years 1932-1936. 


ROME, N. Y.—BOND SALE—The $76,000 coupon, fully regimteratte, 
eneral obligation, unlimited tax, bonds offered on April 28—V. 144, p. 
872—-were awarded to Barr Bros. & Co. of New York on a bid of 100.137 

for 2.10s, a basis of about 2.07%. Rutter & Co. of New York were second 

high, bidding 100.246 for 2.30s. The bonds are divided into three issues, 


as follows: 
$25,000 emergency relief bonds. Dated May 1, 1937. Due on May 1 
as follows: $3,000, 1938 to 1942, and $2,000, 1943 to 1947. In- 


terest May 1 and Nov. 1. 

ublic works bonds. Dated May 1, 1937. Due on May 1 as 
ollows: $4,000, 1938, 1939 and 1940, and, and $5,000, 1941 to 1947. 
Interest May 1 and Nov. 1. 
4,000 paving assessment bonds. Dated April 1, 1937. Due $1,000 on 
~ gt a each of the years from 1938 to 1941. Interest annually 

on April 1. 

Denom, $1,000. Principal and interest payable at the Chase National 

Bank of New York. 


SALEM UNION FREE SCHOOL DISTRICT NO. 12 (P. O. Salem) 

- Y.—BOND OFFERING—Charles B. McKee, District Treasurer, will 
receive bids until noon May 3 for the purchase of an issue of $8,000 3% $% 
bonds. Sale will not be made at less than par. Denom. - Da 
May 1, 1937. Prin. and semi-ann. int. payable at the Salem National 
Bank of Salem. Due $800 yearly on May 1 from 1938 to 1947, incl. 
Cert. check for 10% of amount of bonds, required. 


SARATOGA SPRINGS, N. Y.—BONDS AUTHORIZED—On April 26 
the Common Council authorized the issuance of $110,000 Works Progress 
Administration projects and waterworks bonds. 


SMITHTOWN UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Smithtown Branch), N. Y.—BOND SALE—The $24,000 
registered school addition bonds offered on April 29—V. 144, p. 2872— 
were awarded to the Manufacturers & Traders Trust Co. of Buffalo on a 
bid of 100.167 for 2.70s, a basis of about 2.66%. Dated May 1, 1937. 
Due $3.000 yearly on May 1 from 1938 to 1945, incl. 


TRIBOROUGH BRIDGE AUTHORITY, N. Y.—BOND SALE AND 
EXCHANGE EFFECTED WITH RFC—The Reconstruction Finance 
Corporation announced on April 27 that of the original $35,000,000 of Au- 
thority bonds which it had purchased from the Public Works Administra- 
tion, a block of $7,000,000 had been re-sold to the issuer and the balance of 
$28,000,000 exchanged for an equal amount of new 4% bonds. The latter 
consist of $18,500,000 sinking fund revenue bonds, due April 1. 1977, and 

9,500,000 serial revenue bonds, maturing annually on April 1 from 1942 to 
1968 incl. In the sale of the $7,000,000 bonds, the RFC received a price of 
par plus a premium of $525, " 

te banking syndicate headed by Dillon, Read & Co. of New York made 

ublic offering on April 21 of $25,000,000 4% revenue bonds, comprisi 
316,500,000 sinking fund obligations, due April 1, 1977, and $8,500, 
serial bonds, due yearly on April 1 from 1942 to 1968 incl. These bonds, 
together with the $28,000,000 exchanged with the RFC, make up the 
Authority's total funded debt of $53,000,000.) 


VOORHEESVILLE UNION FREE SCHOOL DISTRICT (P. O. 
Voorheesville), N. ¥Y.—BONDS VOTED—On April 21 the voters of the 
district approved a proposition to issue $30,000 school building bonds. 


WATERFORD, N. Y.—BOND SALE—The $24,000 coupon, fully 
registerable, water bonds offered on April 27—V. 144, p. 2707—were 
awarded to J. & W. Seligman & Co. of New York, as 3.20s, at par plus a 
premiums of $64.80, equal to 100.27, a basis of about 3.17%. Dated May 1, 
937. Due $1,000 yearly on May 1 from 1938 to 1961, incl. 


47,000 





$50,000.00 


STATE OF NORTH CAROLINA Hwy. 4\4s, 
Due Jan. 1952 at 3.10% basis & int. 


F. W. CRAIGIE & COMPANY 
Richmond, Va. 


Phene 3-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


ASHEVILLE, N. C.—BOND TENDERS INVITED—It is stated by 
Curtis Bynum, Secretary of the County Sinking Fund Commission, that 
pursuant to the provisions of Article VI of the Bond Ordinance authorizing 
their issuance, tenders for purchase by the sinking fund of water refunding 
bonds, dated July 1, 1936, are invited and will be received by the Sinking 
Fund Commission, at its office, until noon on May 12. 

ADDITIONAL BOND TENDERS INVITED—It is stated by Curtis 

ynum, Secretary of the comey Sinking Fund Commission, that pursuant 
to the provisions of Article VI of the Bond Ordinance authorizing their 
issuance, ten for the purchase by the Sinking Fund of generat refunding 
bonds, dated July 1, 1936, are invited and will be received by the Sinking 
Fund Commission at its office, until noon on May 13. 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—BOND TENDERS 
INVITED—lIt is stated by Curtis Bynum, Secretary of the Sinking Fund 
Commission, that pursuant to the provisions of Article VI of the Bond Order 
authorizing their issuance, tenders for purchase by the Sinking Fund, of 
refunding bonds, dated July 1, 1936, are invited and will be received by 
the Sinking Fund Commission at its office until noon on May 14. 
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CHARLOTTE, N. C-—NOTE SALE—The $200,000 iooue, of bond 
anticipasion notes offered for sale on April 27—V. 144, p. 2873—was 
to the American Trust Co. of Chalotte, at 1.50%, plus a premium 

of $12.00, soporte to the wecrebesy of the Local Government Commiss 
Dated May 1, 193 oe om A 5007. The second highest bid was 
submitted by the C Trust Co. of Concord, offering a 
premium of 2,250 = 6% Rotor ($i00, ,000 of these notes anticipate the 
receipt of the proceeds of water bonds, the remaining $100,000 the proceeds 

of street impt. bonds.) 


is GHATHAM COUNTY (P. 0. Pittsboro), N. C-—NOTES SOLD—It 
Kooy ha ticipat 
by the Bank of Pittsboro. at 3%. cipation notes were sold on April 20 


pRERNERBVILLE, .CDONDS AUTHOR ERD tn gn 
y e town authorities pro authorit or the juance 0 
$374,250 refunding bonds. oe id 


LEAKSVILLE, N. C.—BOND SALE DETAILS—It is now reported by 
the Town Clerk that the $12,500 4% semi-ann. water bonds purchased at 
par by the Public Works Administration, as noted here recently—V. 144, 
p Poa i stan os in me denomination of $500, and mature $500 from Feb. 1, 


NORTH aiaksnses State of—BOND OFFERING SCHEDULED— 
Charles M. Johnson, State Treasurer, reports that the amount of bonds 
to be issued 5 AZ, State is $3,019,000, and the date of sale has been tenta- 
tively set for May 12 

In connection with the above report we give the text of a special Raleigh 
dispatch to the ‘‘Wall Street Journal” of April 30 herewith 

“Governor Hoey and the Council of State have iooruabad State Treasurer 
Charles Johnson to market $4,019,000 in new State bonds on May 7. In 
their marketing, Mr. Johnson said, the ‘‘present debt service level’’ of 
North Carolina will not be increased. 

‘‘Maturities of the bonds, arranged by the Council were fixed in years 
beg yments on the present indebtedness will be low, Mr. Johnson ex- 
pial Bond payments now average around $7, 000,000 a year. Sealed 

ids pot the new issue will be received May 7, a dees oes naming rate of interest. 
government yk ay North Carolina are ane on the same is. 

oo ree of a $2,3 permanent im ements bond issue were 
fixed in the vr a as follows: $i 52 Ay vag f $150 000 in 1944; 

150,000 in 1945; $900,000 in 1946, and $992,000 in 1948. ‘The council 
ixed a RB ay on $1,500,000 for Bd $550) ‘000 for a State office 
Spilding anc and Ae yg for remodeling the Supreme Court building, as follows: 
moins a total of $1,992,000 of new maturities that year 

and $1,175 1600 11 in Sif 


NORTH DAKOTA 


LUND TOWNSHIP, Ward County, N. Dak.—BOND OFFERING— 
George Lund, Township Clerk, will receive bids until 3 Pp. m. Ma “753 at 


Bue serially from 1941 to 1957. 


the County Auditor's office in Minot o the 
ds, to bear interest at no more than 6%. 


OHIO MUNICIPALS 








MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BEREA, Ohio—BONDS AUTHORIZED—On April 19 the City Council 
adopted an ordinance authorizing the issuance of $24,000 sewage disposal 
plant general obligation bonds. 


CINCINNATI, Ohio—BOND SALE—The sinking fund has purchase 
at par the following $110,174.79 bonds: 
$70,000.00 24 arrest improvement bonds. Dated May 1, 1937. 

$7, Sept. 1 from 1938 to 1947 incl. 
19,000.00 244 %o ae hall remodel bonds. Dated May 1, 1937. Due 
. 1 as follows: $1,000 from 1938 to 1950 incl. and $500 from 
is i to 1962 incl. 
9,558.68 special assessment street improvement bonds. Due serially. 








Due 
6,000.00 275 % work relief program bonds. Dated April 1, 1937. Due 
= 1 as follows: Re. 000 in 1938, and $1,000 from 1939 to 1942 
incl. 
5,616.11 special assessment street improvement bonds. Due serially. 
IRONTON, Ohio—BOND SALE—The $62,000 bonds offered on April 23 
were awarded to Pohl & Co. of Cincinnati as follows: 
$32,000 grade crossing elimination bonds as om P. be a premium of $96.96, 
ual to 100.303. a basis of about 3-7 enom. $1,200 and 
.300. Due yearly on March 1 from igse to 1963 incl. 
20,000 swimming pool and bath house bonds as 3s, at a premium of 
$66.66, equal to 100.333, a basis of about 3.47%. Denom. $800. 
Due yearly on March 1 from 1939 to 1963. 
10,000 storm water sewer bonds as 3 4s, at a premium of $33.33, equal f 
100.333, a basis of about 3.4 ! Denom. $400. Due $400 yearly 
on March 1 from 1939 to 19 
Dated March 1, 1937. Principal and ‘semi-annual interest (March 1 and 
Sept. 1) yable at the First National Bank of Ironton. 
he follow:ng is a complete | “¥ of the bids received for the bonds: 
odin & Co., Inc.—$32, 56% and a premium of $96.96; $20,000 
% and a premium r 3 $66. 6 $10, 000 at 34%% and a premium of 
Fox, “Einhorn & Co.—$62,000 at 3% % and a premium of $727.77. 
gibeyer: Smith & O'Brien, Inc. —$62,000 at 3%% and a premium of 
**Stranahan, Harris & Co., $62,000 at pe 5% Lee a preston of $411.63. 
Widmann, Holzman & Katz—3$62,000 u% At a premium no “hak 06. 


* Fide Cleveland Cor .—$62,000 at 34 o and a premium of 
a tovieent Savings Bank & Trust C ——$32 000 at 4% oes remium of 
$22 22.40; 0; $20,000 at 4% anda tin. Bt “Of $14; sto, 000 at 4% and a premium 
‘ % and a premium o: $105.40 


of Bliss, Bowman & Co.—$62,000 at 474% 
Note—Widmann, Hoizman & Katz b fd: $32, 0. , of $192. 54; 
$20, 000, premium of $120.34; $10,000, premium of 


NEW LEBANON RURAL SCHOOL DISTRICT, Se ae SOLD 
—The State Teachers’ Retirement System purchased last September an 
issue of $10, % i 4% school completion bonds at par. ated ry i, 1936 
and due Aug. 1,1946. Denom. $1 ,000. Interest payable M. & N 


amr ee ROYALTON (P. O. Besen, he, D. 1), Ohio—BOND OFFERING 
—wWalter L. Clements, Village Clerk, will receive bids until noon (Eastern 
Standard Time) May 8 for the purchase at not less than par of the following 
6% coupon bonds: 
$12,000 yi 585 oe a ag Sao 6 for $500 and 9 for $1,000. Due 

h year ie 1938 to ee. except in 1938, 
941, 1944, OspaT, T1980 50 and 1952, when $500 will come due. 
5,830 street improvement bonds. Denoms. 1 for $530, 1 for $800, 1 for 
a ana for $500. Due on April 1 as follows: $580, 1939; 
0; $500, 1941 to 1947; and $1,000, 1948 

Dated ro i? 1937. Principal and’ semi-annual interest (April 1 and 
Oct. 1) payable at the Village Clerk's office. Cert. check for 5% of amount 
of bid, required. 


OHIO, State of—MUNICIPAL RELIEF AID BILLS PASSED—The 
following’ report is taken from an article which appeared in the ‘‘Wall Street 
Journal” of April 26: 

‘‘During the past 10 days two measures were enacted which will assist 
local political subdivisions to bear their respective relief loads pending the 
calling of the special session. One was the Hesse bill authorizing taxing 
authorities who have issued notes under existing statutes, to issue new notes 
-2 amounts not exceeding the amount of notes withdrawn or retired during 
t t two years. 

“The other measures, authorized by Senator John F. Connolly (Dem.), 
Toledo, will enable County Budget Commissions to divert all surpluses o. 
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undivided classified tax revenues for relief pur . with the peice 
et ——_ shall receive the same share of such revenues in 1937 as they 
n 

“Cleveland will benefit under the latter measure to the extent of approxi- 
mately $1,200,000, and Toledo, by $300,000, two of the principal cities of 
the State where the relief situation is most critical, since the State threw 
the relief problem back into the lap of the municipaliti es and townships upon 
the expiration of the old relief law, April 15.’ 


PORTSMOUTH, Ohio—DEBT STATEMENT—The above city, which 

ed an issue of $200,000 water works revenue bonds to 

a , a8 3s, at a price of 100,338, a basis of 

about 3.445% —V. 144, p. 2526—filed March 3 with the Bureau of Inspec- 

tion and Supervision of Public Offices a report of receipts and disburse- 

ments for the year ended Dec. 31, 1936. Bonded debt of the city at the 
close of year was reported as follows: 


General Municipal Funds 
Current liabilities, floating debts: 





Anticipatory tax notes PE, cc cccenncabedetocces $53 575.50 
General Municipal Sinking Fund 

Cle oe CURRIES... cic ncancchetbautinnasabedlabudtbasonikte da $172,871.87 
As + cusaticidumialcdiedbimaih dare ted adbindbetiredia $172,871.81 
Bonded debt f al wena —_— 

ebt for gener: 

Flood defense bon: ds ea RY, ’ ee a hs teat meee oe ee eee 

eG SAR SR 1 MS, BS Pal SO Riche Fat LE ERB: 
Psu dnknakddennakibeenn ks stb ote bad 
} aed DAME RBA RC Ser RO EM 8 MES 8s 8 FR aE Ey Te 
rire eh peeeoorsns 2oexorone= \eseei serene tees ines 
iy i el DRYER CREE i ARTI Re 
Ee A Sp a RP Bp RN LAE OLLIE ES 
ETE ER RGR i A ATION AR AE ATE 
Dt cine dbdbtinusebeed 
Dt cticuupiadnldstis odnebwacadvedevenbiiintetennawd~s 
yi i a TOE NE LEE AE ELI NAL LIN TEE NE 
IN EEL RL TPP CREE IONE WE Pe LEE ED 
DEPT 8 RE FS ES EN 
Co EE et aS ee ee ee $2,663 520.00 
ae Ngee sinking funds— 
PEED. < di Mietitb untbtnnieoe~twnsedddeamaietbenecnt $3 200.00 
RD GE SN, dc nd chadecbuets beessseseennntines $204,871.87 
Dene BE GO ccnabdndcdbhnewtdchoxbhaasanssnedained $3 837 ,648.13 
i vine hieetine iii atid aha bed pahieiinwineak atid $4.042,520.00 

Pabiie utilities bonded debt— 

Wthl Wetted BONN oa 5 ok iddscccsicisccciccaccavesswouad $1,379 ,000.00 
Teel DUNS WEN nk cde ddicbdn cudnns skndcartescdcs $1.379,000.00 
Bs 0 cd davbcksedutabdceuibiokeenddedsceseckudbide: -$4,042,520.00 

Liabilities 
Special anqvesonems W bonds outstanding................... $541 nT 53 
PERSE SE BEN och cdocdddddcecbtbdnedidesbbbsee 53,575 


TOLEDO, Ohio—BOND SALE—The Sinking Fund Trustees has pa 
chased $217, *860.75 4% bonds, consisting of the following: 
$154,333.50 special assessment sewer bonds. Due as follows: $15,333.50 
April 1 and $15,000 Oct. 1, 1058: 3; $15. 000 April 1 and Oct. in 
1939 and 1940; $16, 000 April 1 d Oct. 1 in 1941 and 1942. 
bh am oad interest (A. & 0) £.. & at the City Treas- 
urer’s ce 
63,527.25 pms improvement bonds. Due as follows: $6,527.25 ag! 3 
d $7,000 Oct. 1, 1938; $6,000 April 1 and $7,000 Oct. 
1939 and 1940, and $6,000 April 1 and Oct. 1 in 1941 a 
1942. Principal and interest ae & O.) payable at the Chemical 
Bank & it Co., New York City. 
Each issue is dated April 1, 1937. 


WARD RURAL SCHOOL DISTRICT, Hocking County, Ohio— 
BONDS VOTED—An election held on April 20 resulted in Pg > Ye of a 
Borba: bond issue of $49,000 to finance construction of a high school 
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OKLAHOMA 


CHECOTAH SCHOOL pear eCe <P. O. Checotah), Okla.— 
BONDS SOLD—lIt is stated by J. Russell, Superintendent of Schools 
that $20,556 5% semi-ann. school dati approved y the Attorne Generai 
= March 7, have been purchased at par by C. Edgar Honnold of Oklahoma 

ty. 


OKLAHOMA, State of —LEGISLATURE PASSES WAGE AND HOUR 
LA W—An Act regulating the hours and wages of employees in SA 
and industry became law on April 23 with the signature of Governor E. 
Marland, it is stated. The new law is said to have been modeled after chs 
Washington wage Act upheld by the United States Supreme Court. 


OKMULGEE, Okla.—BOND ELECTION—A proposal to issue $23,500 
property, yaronese bonds will be submitted to the voters at an election sched- 
‘or May 


SASAKWA SCHOOL DISTRICT (P. O. Sasakwa), Okla.—BOND 
OFFERING—Maurice Huckins, Clerk of the Board of Education, will 
receive bids until 10 a. m. May 3 for the purchase at not less than par of 
an issue of $12,000 bonds. The interest is to be determined by the bidding. 
Due $1,500 yearly, beginning four years from date of issuance. Certified 
check for 2% of amount of bid, required. 


STILLWATER, Okla.—BOND SALE—The $92,000 issue of school 
a4 pee zopets and eee bonds offered for sale on April 27—V. 
144, —was sold as 37s, according to report. Due $5,400 from 
1940 to toss, and $5,600 in 1956 


WASHITA Cerne UNION GRADED SCHOOL DISTRICT (P. O. 
Cloud brags | Tye a of OFFERING—T. F. Maddox, District Clerk, 
will receive bids until 2 p. m. May 3 for the purchase at not less than par 
of $6,500 school PN pene | bonds, to bear interest at rate determined by the 
bidding. years from date of bonds. Gert. 


check for 20 % 0 $500 yoarly of beginning three 


WAURIKA, Okla.—BOND OFFERING—Ennis Tyson, City Clerk, will 
receive bids until 2 P. M. May 8 for the purchase at not less than par of 
$27 .000 r bonds, — are to bear interest at rate determined by 
the bidding. Due $2, 000 yearly beginning three years after date of issu- 

















- ance, except that the iast cine will amount to $1,000. Cert. check 


for 2% of amount of bid, required. 


OREGON 


COOS COUNTY (P. 2, Coguiite), Ore.—BOND LEGALITY UP- 
HELD—Wée are informed by L Oddy, 1 vera Clerk, that the Circuit 
Court recently rendered an opinion uphold my Bay gon d of the bond 
election proceedings on the —o of $376, fund bonds. He 
says that a transcript of the as been a tiled * with the State Su- 
preme Court and a Pdecision 7 that body is is expected in the near future. 
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COOS COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 (P. O. 


Financial 


Myrtle Point), Ore.—BOND CALL—Charles Stauff, District Treasurer, 
is said to be calling for payment at the State's fiscal agency in N. Y. City on 
May 17, on which date interest shall cease, school bonds dated May 17, 
1924, maturing on May 17, 1944, redeemable on any interest paying date 
after May 17, 1934. (A $50,000 issue of refunding bonds was sold by the 
district on March 31, as reported in these columns—V. 144, p. 2708.) 


HUNTINGTON, Ore.—BOND OFFERING—Sealed bids will be received 
until 7 P. M.on May 3, by A. P. Adams, City Recorder, for the purchase 
of two issues of speeating bonds aggregating $24,000, divided as follows: 
$19,000 yee gud oo nds. Denom. $1,000. Due $1,000 from June 

° to ‘ 

5,000 water bonds. Denom. $500. Due on June 1, 1942. 

Interest rate is not to exceed 5%, payawle J. & D. Dated June 1, 1937. 
The city reserves the option to call or redeem the said bonds on any interest 
payment date, after five years. Prin. and int. payable at the City Trea- 
surer’s office. A certified check for 2% of the bonds offered, payable to the 
city, must accompany the bid. 


OREGON, State of —PWA GRANT APPROVED FOR LIBRARY—The 
following is the text of a statement (Press Release No. 3140), just made 
available by the above named Federal agency: 

“The Public Works Administration today granted $450,000 to the State 
of Oregon for the erection of a State library at Salem estimated to cost 
$1,000,000. The State has already appropriated the additional $550,000. 

“The allotment is conditional. Oregon must spend all of its grant for 
certified relief labor to receive the entire amount. For each dollar thus 
expended it receives an additional 15% for overhead, 

“The library is a portion of the State Gapital improvement program which 
has been under consideration in Salem, and by PWA officials, for several 
years. 

WASHINGTON COUNTY UNION HIGH SCHOOL DISTRICT 
NO. 5 (P. O. Forest Grove) Ore.—BOND ELECTION—It is reported 
that an election will be held on May 8 in order to vote on the proposed 
issuance of $36,000 in school addition bonds. 


WHITAKER SCHOOL DISTRICT, Ore.—BONDS VOTED—A $29,100 
school building bond issue has been approved by the voters. 





Loans of the 
City of Philadelphia 
Commonwealth of Pennsylvania 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE— 
The $2,650,000 bonds offered on April 26—V. 144, p. 2708—were awarded 
to a syndicate composed of Brown Harrin an & Co., Inc.; Graham, Parsons 
& Co., and E. H. Rollins & Sons, Inc., all of New York; Peoples-Pittsburgh 
Trust Co., Pittsburgh; Dougherty, Corkran & Co., and Cassatt & Co., 
Inc., both of Philadelphia; Singer, Deane & Scribner, Inc., Pittsburgh; 
Yarnall & Co. and Janney & Co., both of Philadelphia; Shields & Co., New 
York, and W. H. Newbold’s Son & Co. of Pittsburgh, as 23/s, at a price of 
100.418, a basis of about 2.72%. The sale included $2,100,000 bridge, 
$300,000 park and $250,000 tunnel improven ent bonds. Due serially on 
pt os sollows: $90,000 from 1938 to 1962 incl. and $80,000 from 1963 

nel. 

The bankets are re-offering the issue on the following basis: The 1938-50 
maturities are offered to yield 1.00 to 2.55%; while remaining maturities are 
priced as follows: 1951-52, 101.75; 1953-54, 101.50; 1955-57, 101.25; 1958-61, 
101.00; 1962-64, 100.75; and 1965-67, 100.50. The bonds, in the opinion 
of the bankers, meet the present requirements as legal investments for 
savings banks and trust funds in New York and Pennsylvania. 

The bonds are to be issued for bridge, park and tunnel improvement 
purposes and, in the opinion of counsel, will constitute direct and general 
obligations of Allegheny County, payable as to both principal and interest 
from ad valorem taxes which may be levied against all taxable property 
therein, within the taxing limitations prescribed by the statutes of Penn- 
sylvania. Assessed valuation for 1936 is officially reported as $2,433.793,- 
511 and total bonded debt including this financing, as $116,277 ,000. 


BADEN, Pa.—BOND OFFERING—George A. Blazier, Borough Secre- 
tary, will receive sealed bids until 7 p. m. (Eastern Standard Time) on 
May 10 for the purchase of $10,000 3, 3%, 4, 4% or 5% coupon, register- 
able as to eae so only, funding bonds. Dated April 1, 1937. Due 
April 1, 1947. nterest payable A. & O. Principal and semi-annual 
interest payadle at the Freedom National Bank, Freedom. A certified 
check for $ , payable to the order of Joseph M. Tosh, Borough Treasurer, 
must accompany each proposal. The approving opinion of Burgwin, 
Scully & Churchill of Pittsburgh will be furnished the successful bidder. 


BETHLEHEM SCHOOL DISTRICT (P. O. Bethlehem), Pa.—BOND 
SALE—The $110,000 coupon, registerable as to prpincipal operating rev- 
enue bonds, offered on April 26—V. 144, p. 2708—were awarded to the First 
Boston Corp. as 2s, at a price of 100.205, a basis of about 1.94%. Dated 
May 1, 1937 and due May 1 as follows: $25,000 in 1938 and 1939, and 
$20,000 from 1940 to 1942 incl. Second high bid of 100.177 for 2s was 
submitted by Dougherty, Corkran & Co. of Philadelphia and Singer, 
Deane & Scribner, Inc. of Pittsburgh. 

Other bids were as follows: 














Bidder— Int. Rate Rate Bid 
Dougherty, Corkran & Co. and Singer, Deane & 
ei ee ate kena enane a % 100.177 
C.F. Childs & Co. and Lobdell & Co_____________- %G 100.158 
Halsey, Stuart & Co., Inc__._---.-_..___22222227 2% 100.139 
7, SP EE Oe Oe cc cena camvencacacecucucsac 2% 100.0681 
at 2%% 100.76 
bad oa —. nee 4 Co.; Cassatt & Co., Inc., and 
. W. Clar rs Sirah bl cacti an dinte ese @ dm a: 2%% 100.565 
Stroud & Co. and Schmidt, Poole & Co____________ 2%% 100.439 
Bancamerica-Blair Corp. and Butcher & Sherrerd_.._ 24% % 100.26 


CATAWISSA, Pa.—TO ISSUE BONDS—The borough plans to issue 

10,500 bonds at 34% interest. Of the proceeds, $5,700 will be used to 
pay off that amount of 6% notes and the balance applied to the cost of 
street improvements. 


COLUMBIA, Pa.—BOND SALE—The issue of $92,000 funding bonds 
offered on April 26—V. 144, p. 2708—was awarded to Stroud & Co. and 
Schmidt, Poole & Co., both of Philadelphia, jointly, as 2%s, at a price of 
101.43, a basis of about 2.60%. Dated May 1, 1937 and due May 1 as 
follows: $3,000, 1938 to 1945 incl.; $5,000, 1946 to 1949 incl.; $10,000 from 
1950 to 1953 incl. and $8,000 in 1954. 


CORRY SCHOOL DISTRICT, Pa.—BOND OFFERING—Sealed bids 
will be received by Charles H. Geiger, District Secretary, until 8 p. m. 
on May 26 for the purchase of $10,000 improvement bonds. 


CRANBERRY TOWNSHIP SCHOOL DISTRICT (P. O. Seneca), 
Pa.—BOND OFFERING—J. G. McGill, District Secretary and Attorney, 
will receive sealed bids until 7:30 p. m. on May 24 for the purchase of $9,0 
24% school bonds. Dated May 15, 1937. Denom. $500. Due $1,000 
annually on Nov. 15 from 1938 to 1946, incl. Interest payable M. & N. 15. 
The bonds will be issued subject to approval of the Pennsylvania Department 
of -- aoe Affairs. <A certified check for $500 must accompany each pro- 


CUMBERLAND COUNTY (P. O. Carlisle), Pa.—BOND OFFERING 
—B. R. Kauffman, Chief Clerk, will receive sealed bids until 11 a. m. 
‘rag 19 Standard Time) on May 12 for the — of $275,000 2, 24, 
4, 2%, 3, 3% or 34% coupon, registerable as to principal, d 
bonds. Dated June i, 1937. Denom. $1,000. D 

$15,000 from 1938 to 1954 incl. and $20,000 in 1955. Bidder to name one 
rate of interest on all of the bonds. Interest payable J. & D. A certified 
check for 2% of the amount bid for, payable to the order of the County 
Treasurer, must accompany each pecpoeal. The bonds will be issued 
ot need poorer: as to legality of Townsend, Elliott & Munson of 


‘ 
+ 
} 


ue June 1 as follows: 
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ELKLAND, Pa.—BONDS VOTED—The voters recently approved a bond 
issue of $48,500 for construction of a sanitary sewer system and sewage 
disposal plant. 

FALLS TOWNSHIP SCHOOL DISTRICT (P. O. Morrisville), Pa.— 
BONDS DEFEATED—At the April 20 election the proposal to issue $40,000 
building and equipment bonds was defeated. 


LANCASTER, Pa.—BOND SALE—The $50,000 coupon, registerable 
as to principal only, playground bonds offered on April 23-—V. 144, p. 2184— 
were awarded to Blyth & Co. of New York, as 2s, at par plus a premium of 
$586, equal to 101.172, a basis of about 1.77%. Charles D. Barney & Co. 
were second high bidders, offering a premium of $159.50 for 2s. Dated 
May 1, 1937. Due $5,000 yearly on May 1 from 1938 to 1947, incl. 

Tax Collection Report 


Fiscal Year (Starts Total Levy (No Spe- Uncollected at End _Uncollected 


lst Mondayin Jan.) cial Assessments) of Year oy Levy April 1, 1937 
" setaptybead acetal $533,561.10 $472,704.90 
PE Si dtewscnceenss 576,610.79 $61,517.95 52,973 -05 
tshieréadetivus 397 988.80 43,696.80 23,673.41 
, a Se ee 397 ,739.48 69 383.70 29,262 76 
Pcvecidawnckew ow 488,196.43 109,428.88 27 786.23 
Di inatn’ denn eS 543,269.31 87,875.01 20,476.00 
Total of uncollected taxes prior to years above---------- 19,449.89 
$646 326.24 
Uncollected water rents April 1, 1937..---.----------- 96,992.25 
$743,318.49 


Total tax title liens yr ce tee to 1935, inclusive (included in uncol- 
lected taxes above), $98,465.38. } 
Taxes become delinquent July 1. Tax rate = $1,000: 1937, $6: 1936, 
$6.50; 1935, $4.50; 1934, $4.50; 1933, $4.50; 1952, $5. 
Lancaster City owns and operates its municipal water system and owns 
its municipal airport. : 
Property Valuation 


c 1936 1935 
*Gross assessment, real property -$103,979,950 $103 ,732,450 $103 ,715,050 
Assessed valuation, real property. 88,926,850 88 ,639,350 88,441 ,950 
* No valuations made of occupational and personal property. 


Funded Debt Statement 


Total funded debt as at April 1, 1937 (electoral, $3,026,000; non-electoral, 
$1,497,000), $4,523,000. Bonds authorized but not issued, $50,000. 
Purpose: Acquisition of lands and equipment for playgrounds. These 
are not included in total funded debt shown above. 


Condition of Sinking Fund as at Aptil 1, 1937 


Cake oth Nek. . cccicnddedckvbcbedcbin nbchVbanchsastdoecesie $2,834.02 
investments—Pennsylvania municipal bonds. ---....-------- $1,253.34 
Total term bonds outstanding against which sinking funds are 
held: 
sf ESE SSD FR SEATS AREER eer mee oe 105,000.00 
ioas eR a ale te re eatin im ae a 45,000.00 


All other bonds are serial bonds. 
Unfunded debt as at April 1, 1937, none. 


LINCOLN TOWNSHIP SCHOOL DISTRICT, Somerset County, 
Pa.—BOND ELECTION—A proposition to issue $30,000 school building 
bonds will be submitted to a vote at an election scheduled for May 21. 


MANORVILLE, Pa.—BOND ELECTION—At an election scheduled 
for May 18, a proposition to issue $33,000 street improvement bonds is to 
be voted upon. 


MANSFIELD SCHOOL DISTRICT, Pa.—BONDS VOTED—At a 
special election held on April 20 a proposition to issue $40,000 school 
building bonds received the approval of the voters. 


MARS SCHOOL DISTRICT, Pa.—OPTION GRANTED—S. K. Cun- 
ningham & Co. and Glover & MacGregor, both of Pittsburgh, jointly, were 

anted a 30-day option on the issue of $36,000 coupon bonds offered to 
oe interest at not more than 344% on April 26—V. 144, p. 2874. Dated 
May 1, 1937 and due $1,500 on May 1 from 1939 to 1962, incl. 


MEAD TOWNSHIP SCHOOL DISTRICT (P. O. Warren), Pa.— 
BOND OFFERING—R. J. Keenan, District Secretary, will receive bids 
until 5 p.m. May 11 for the purchase of an issue of $23,000 coupon bonds. 
Bidders are to name rate of interest, making choice from 4%, 4%%, 
44%, 434% and 5%. Denom. $1,000. Dated May 15, 1937. Interest 
payable semi-annually. Due serially over a period of 20 years. Certified 
check for $300, payable to the district, required. 


NORTHAMPTON, Pa.—BOND OFFERING CORRECTION—The 
amount of refunding bonds being offered for sale by the borough on May 11, 
as reported in a previous issue, is $135,000, not $35,000.—V. 144, Dp. 2874. 


PEN ARGYL, Pa.—BOND OFFERING—E. G. Godshalk, Borough 
Secretary, will receive sealed bids until 6 p. m. (Eastern Standard Time) 
on May 14 for the purchase of $40,000 2, 24, 244, 2%, 3, 34 or 34% 
coupon, registerable as to principal only, refunding bonds. Dated May 15, 
1937. Denom. $1,000. Due May 15 as follows: $5,000 in 1942; $10,000 
in 1947 and 1952. and $15,000 in 1957. | Bidder to name one rate of interest 
on all of the bonds. Interest payable M. & N. A certified check for 2% 
of the bonds bid for, payable to the order of the Borough Treasurer, must 
accompany each proposal. The bonds will be issued subject to approval 
as to legality of Townsend, Elliott & Munson of Philadelphia. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Department of Internal Affairs, Bureau of Municipal Affairs, has approved 
the following local bond issues. Information includes name of the munic- 
ipality, amount and purpose of issue and date approved: 


Date 
Municipality and Purpose— . Approved Amount 
Stomyereak Township, Cambria County—Funding 2 
floating indebtedness - - --_-.-.--------.---- .-- April 15 $34,000 
Corry City School District, Erie County—Fiancing 
and refinancing the rebuilding, equipping and ‘ 
IO GEES. «on. cc coccccsenennesee April 20 10,000 
Morris ownship School District, Clearfield 
fgg en bonded Re o— 
18, ); improvements to schoo uilding 
$31 5300) EAS FP ORR REA Ne ROS Th April 20 20,000 
Lower Wakefield Township School District, Bucks 
County—Erecting and equipping four additional 
rooms to school house-_-_-....---------------- April 23 20,000 


PENNSYLVANIA, State of —SENATE APPROVES FLOOD CONTROL 
BON DS—A $50,000,000 bond issue for flood control works was voted by the 
— on April 27, according to an Associated Press dispatch from Harris- 

urg. 


PITTSBURGH, Pa.—PLANS SALE GF $2,000,000 NOTES—It is re- 
ported that the city may make public offering soon of an issue of $2,000,000 
promissory notes to provide funds for the payment of various public im- 
prezemesis. The notes will be dated April 1, 1937 and mature April 1, 

940. Bidder will be asked to name an interest rate of not more than 24%, 
expressed in a muitiple of 4 of 1%. Denom. $50,000. Interest payable 
A. & O. without deduction for any taxes, except succession or inheritance 
taxes, which may believied thereon or on the debt secured thereby under any 
present or future law of the Commonwealth of Pennsylvania. Such taxes 
will be assumed by the city. Provision is made for the payment of annual 
interest and the creation of a sinking fund sufficient to meet the obligations 
at maturity. The sinking fund will result from the tevy of an annual tax 
equal to 33 1-3% of the amount of notes issued. 


PUNXSUTAWNEY SCHOOL DISTRICT, (P. O. Punxsutawney) 
Pa.—BOND OFFERING—Bids will be received until 7:30 p. m. May 16 
by the School Board for the purchase of an issue of $40,000 3 34 % refunding 
and funding | bonds. Due $2,000 yearly from 1941 to 1951 and $3,000 yearly 
rom i 

The bonds will be dated April 1, 1937. Denom. $1,000. Due April 1 
as follows: $2,000 from 1941 to 1951 incl. and $3,000 from 1952 to 1957 incl. 
Interest payable semi-annually on April 1 and Oct. 1, free of all taxes, 
except gift, inheritance and succession taxes, which may be levied or 
assessed on the bonds or the debt secured thereby under any present or 


t 
future law of the Commonwealth of Pennsylvania. A certified check for 


$400, payable to the order of the District, must accompany each proposal. 


SHENANDOAH, Pa.—PLANS TO REFUND DEBT—Under the terms 
of an agreement recently contracted, C. C. Collings & Co. of Philadelphia, 
acting as fiscal agents, will undertake to work out the details of a plan to 
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refund the borough's bonded and temporary debt. The agreement en- 
tered into between the refunding agents and the borough states that under 
the present set-up of the debt structure, revenues from taxes and other 
sources will be insufficient to me maturities and that ‘“‘a readjustment of 
creditors.” debt service will be of great benefit to the bondholders and other 
itors The general aims and purposes of the projected refunding and 

fiscal program are set forth as follows: 

ae funding or refunding of the outstanding bonds and other indebted- 
ness of the Borough insofar as present legislation wili allow, or conditions 
in the bond market wili render expedient. 

“The balancing of the budget of the Borough and the establishment of 
the rerenss s financial tet gn on a cash basis 

“The obtaining of a general are rovement of the credit of the Borough 
and in the market price of its bonds and notes.’ 


SOUDERTON, Pa.—BOND ELECTION—An election has been called 
for May 25 at which the voters will be asked to approve a proposal to issue 
$123, sanitary sewer system construction bende. 


SOUTH CANAAN TOWNSHIP SCHOOL DISTRICT (P. O. Way- 
mart), Pa.—BOND ELECTION—A special election for the pur of 
rs ' ona penne to issue $25,000 school building bonds is to be held on 


SPRINGFIELD TOWNSHIP (P. O. Springtich®). Pa.—BOND OF- 
FERING—Jobn W. Calder, Township Secretary, will receive sealed bids 
until 7 p. m. (Eastern wee Time) on May 18. for the purchase of 
$55,000 2,2%, a. 2 Ha. » 23 ¢.3., ¢ or 374% coupon, registerable as to principal 
only, sewer 1937. Denom. Due $5. 000 


1, 1,000. 
on June 1 “gt each of - oy followi ears: 1939, 194’ 1943, 1945, 
1949, » 1951 1953, 1955, 1957 and dig 9. Bidder to name a single ®.. mat 


Interest payable J A certified check for 2%, payable 
= ae pe... of the Township HE must accompany each proposal. 
The bonds will be issued ealiect to approval as to legality by Townsend, 
Elliott & Munson of Philadelphia. 


THROOP SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$51,000 school bonds offered last August has been sold to the State Em- 
plo 425%. Retirement Board as 4%s, at a price of 101.293, a basis of about 
4. %. Due Aug. | as follows: $6,000 in 1937, and $5,000 from 1938 to 1946 

cl. 


PUERTO RICO 


PUERTO RICO, Government of—PWA HOSPITAL GRANT 
AUTHORIZED—The following is the text of a statement (Press Release 
No. 4143 just made available by the above Federal agen ~ & 

‘‘Hospital care for the needy of Puerto Rico will be made possible thro “ 
a Public Works Administration grant of $431,500, making possible t 
construction of a 300-bed hospital unit in each of the four charity Daniel 
districts of the Island. The construction is estimated to cost $940,000. 
There are no facilities of this nature existing at the present time. 
pThe Director of the Puerto Rico Reconstruction Administration said 
the project would furnish employment for 600 unskilled, 65 intermediate, 
and 650 skilled laborers through the next 12 months. 

“The grant is on the estimated cost of relief labor, plus 15% 
for overhead."’ 








Offerings Wanted 
SOUTH CAROLINA MUNICIPALS 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


SOUTH CAROLINA 


HAMPTON, S. C.—BONDS NOT SOLD—It is reported by the Town 
Clerk-Treasurer that $9,500 marorenens bonds were offered on April 22 
but were not sold as the bids were rejected 


UNION COUNTY (P. O. Union), S. C.—PURCHASER—It is Be mg 
by W. F. Caldwell, County Treasurer, that the $150,000 4% semi-ann. 
funding bonds sold “ecently, as noted in these columns—V. 144, p. 2875— 
were purchased by Braxton C. Wallace, of Greenwood. 


SOUTH DAKOTA 


. Sa S. Dak.—BOND SALE DETAILS—Wzk are now informed 
by Lydia W. Kohlhoff, City Auditor, that the $19,000 funding bonds 
Pee oa by the Channer Securities Co. of Chicago, and the Clarence J. 

urns Co., of Aberdeen, to take up a similar amount of emergency improve- 
ment warrants, as noted here recently—V. 144, p. 2709—were purchased as 
4s at par, and mature in 1939 and 1940. 


ew. gg hee ae a CONSOLIDATED SCHOOL DISTRICT 
NO. 50 (P. O. Brandt) S. Dak.—BONDS SOLD—The $18,000 issue od 
4% semi-ann. refunding bonds offered for sale on April 1—V. 144, 

+ Bet purchased by local investors, according to report. Dated April ” 
1937. Due $1,000 from April 1 1938 to 1955 redeemable on any interest 
payment date. 


EUREKA INDEPENDENT BeeoOs. DISTRICT (P. Pg Eureka), 
S. Dak.—BOND SALE—The $25,000 issue of school nds offered for 
sale on April 26—V. 144, p. 2875—was purchased by August Bender, a 
local investor, at a price of 101.00. No other bid was received, according 
to H. J. Liedie, District Clerk. Dated March 1, 1937. Due from Dec. 1, 
1939 to 1956, incl. 


FREDERICK gate oy oS SCHOOL DISTRICT No. 8 (P. O. 
Frederick) Dak.— FERING—R. K. Campbell, Clerk of the 
Board of Education, will wont dg bide until 7:30 p. m. May 4 for the purchase 
of an issue of $26, 000 refunding bonds. An oral eo oa a ovr . 
of a bids. Interest rat pate is not to exceed 5%, 7 
May 1, 1937. Due y on May 1 as oy ge $300, “i940 - 1049, 7 te 000, 
1950 Le 1951: $2,0) 51858 and 1953; $3, o0n 4 id $4,000, 1956 
and 1957; redeemable on and after May Oe aerize’ will Joma the 
a yproving opi egg 8 of A. C. Campbell, of TA ck and of Junell, Fletcher, 

Coleman o Minneapolis, and the executed bonds, 
without cost .“¥ che purchaser. 


HOWARD, S. Dak.—BOND ELECTION—An election is scheduled for 
bane = 4 at which a proposed $28,000 street improvement bond issue will be 
upon, 
HURON, S. Dak.—BONDS VOTED—The proposal to issue $365,090 City 
auditorium bonds was approved by the voters at the recent election. 


MADISON, S. Dak.— BONDS SOLD TO PWA—The Public Works Ad- 
pear og ne is said to have purchased at par $15,000 4% semi-ann. water 
wor 


PARKER, S. Dak.—BONDS VOTED—The $23,000 electric light and 
power plant. revenue bonds that were authorized recently, as noted here 
—VvV. 144, 4. 27 2875—are said to have been approved by the voters by a count 
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TENNESSEE 


BRISTOL, Tenn.—BONDS SOLD—It is now reported that the $44,000 
funding bonds offered for sale without success on Apri] 20, as noted in these 
columns—V. 144, p. 2875—have been sold to Minnich, "Wrig ht & Co. of 
Bristol, at par. Dated April 1, 1937. Due $4,000 from 1938 e 1948 incl. 


CHATTANOOGA, Tenn.—BOND ISSUANCE CONTEMPLATED— 
It was stated by Mayor E. D. Bass that approximately $725, 
will be placed on the market in May. It is said that there will probably b2 
seven blocks, includin “| $500,000 hospital bonds and $100,000 public power 
bonds. We understand that legislative authority has been ‘granted for both. 
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LIVINGSTON Tenn.—BOND ELECTION—An election is to be held 
=s hay at which a proposal to issue $35,000 auditorium bonds will be 
n. 


pee use Tenn.—TENTATIVE BOND OFFERING—City Clerk 

D.C. Miller recently announced that $3,000,000 Tennessee Valey Author? 
bonds A ie probably be offered for sale on May 18, as noted in V. 1 

MONTGOMERY COUNTY 


o po Cozhevtiie), Tenn BONDS 


SOLD—The ree National Bank of o have pur- 
chased efunding bonds as 5 Bhi, ba cee $290, “oqvel 
to 100.77, a Cente of about 3.42% ue on May as fellows: atti 

1942, i947 and 1952, and $7,500 in 1957. 


(The sale of these bonds to C. H. Little & Co. of Jackson, reported in 
these columns in January, was not consummated.) 


OBION ey ip} Y NX, O. Union City) Tenn.—BOND SALE—It is 

% semi-ann. school bonds were Purchase by the 
ber 0. of Nashville, on April 20. ue $3,000 from 
April 1, 1938 to 1947 incl, 


Fan meh ay cotery (P.O 1, Migqemevilie) Tenn.—BOND OFFERING 
—Sealed bi 1 be received by T. R. Bandy, County Judge, until 2 
fe m. Chestenn Oe Standard Time) on May 3, for the purchase of a 
— = school bonds. Interest rate is not to exceed 5%, oe M. & N. 

$1,000. Dated May 1, 1937. Due $15,000 from May 1, 1938 to 
Toor incl’ Prin. and int. payabie in lawful money at the ‘Chem cai B Bank & 
Trust Co., New York City. Bidders shall ae in their — a variable 
rate of interest which the bonds are to bear, n multiples of 4 
or 1-10th of 1%, and shall state the price offered. The ik. interest cost 
to the county will determine the award of the bonds. They y~ 4 be sold 
subject to the e of an Act validating the issuance and sale, to be 
enacted by the Legtalnture upon its reconveniing May 5, 1937. The a approv- 
ing opinion of Chapman & Cutler of Chicago, will be furnished the pur- 
chaser without cost and the county will bear the cost of Fa ay and 
printing the bonds, provided, however, that bidder may agree to select 
attorneys of their own choice and bear legal and printing om ome if wth 4 bidder 
so desires. A $3,000 certified check, payable to H chards, trustee, 


must accompany ‘the bid. 
TEXAS 


BRENHAM, Texas—BOND PROJECT DELAYED—G. H. Zeiss, City 

, states that the $190,000 power and lighting plant bonds that 

were approved by the voters at the election held on Jan. 6 will not be issued 

for some time as the paaeect is being held up by an injunction granted to the 
Texas Power & Light 


BRYAN INDEPENDENT SCHOOL DISTRICT, Tex.—BOND 
ELECTION—An election has been called for May 18 at which a proposition 
to issue $280,000 school building bonds will be voted upon. 


COLEMAN, Tex.—BOND SALE—The a 14,000 issue of sewer revenue 
bonds offered for saie on A ani awarded to the 
Brown-Crummer Co. of Dallas, according t . M. Collins, City Clerk. 

The Brown-Crummer Co. of Dallas paid par par, at 4%, for the bonds. 
Denom. $1,000. Dated April 15, 1937. Interest payable April 15 and 
Oct. 15. Due serially; redeemable after five years. 


DONNA IRRIGATION pisteict Bx O. Donna), Texas—REPORT 
ON RFC REFINANCING LOAN—It is reported by E. M. Muckleroy, 
Assessor and Coulector, that the district secured a loan of $848,811.07 from 
the Reconstruction Finance Corporation; of this = the sum of $810, 
573.58 has been spent by the district, leaving the balance of $38,237 49 
to be disbursed on the retirement of the district’s obligations at 48.38 
cents on the dollar. 


GALENA PARK, Texas—BOND ELECTION — Residents of Galena 
Park will go to the polls on May | to vote ona prepceee revenue bond issue 
of $80,000 for the purchase of an electric distribution system. 


GLADEWATER COUNTY LINE INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Gladewater), Texas—BOND OFFERING—Sealed bids will 
oe received until 2 p. m. on May 8, by Holils E. Payne, Secretary of the 
Board of Education, for the purchase of an issue of $195,000 school house 

bonds. Due from 1937 to 1941. These are the bonds that were apyroved 
oy the voters on April 10, as reported in these columns—V. 144, p. 2875. 


GRANDFALLS SCHOOL DISTRICT (P. O. Grandfalls), Tome. 
BONDS SOLD—The State Board of Education has purchased at 34% 
interest the $100,000 building bonds recently voted by the residents of the 
district—V. 144, p. 2875. 


LAMAR-DELTA COUNTIES LEVEE IMPROVEMENT DISTRICT 
NO. 2 (P. O. Paris), Texas—-BON DS SOLD TO RFC—It is stated by Long & 
Wortham, Attorneys, that $79,000 4% semi-ann. refunding bonds have been 
purchased by the econstruction Finance Corporation. 


LIBERTY, Texas—BOND SALE DETAILS—It is now reported that the 
$25, 000 paving bonds sold recently, as noted in these columns—V. 144, 
2875—were purchased by Mahan, Dittmar & Co. of San Antonio, as 

, at par, and mature $1,000 annually in from 1 to 25 years. 


OVERTON, Texas—BOND ELECTION—The voters on May 1 will 
be asked to pass on the question of issuing $45,000 paving bonds. 


SHAMROCK INDEPENDENT SCHOOL DISTRICT, Texas—BOND 
ELECTION—An election has been called for May 3 at which a proposal 
to issue $65, 000_schi school building bonds will be voted upon. 


SULPHUR ‘SPRINGS, Tex.—BOND SALE ENJOINED—The sale of 
,000 5% municipal light plant revenue bonds to Brown & Root, Inc. of 
Houston, contractors—V. 144, 10 and 2875—has been halted’ by liti- 
gation. ‘The State Supreme ourt has issued a temporary injunction 
against the sale of the bonds, pending the result of an appeal made by the 
—— Power & Light Co. from rulings by lower courts that the bonds are 
ega. 





TEXAS, State of—1937 FINANCIAL STATISTICS ON COUNTIES 
COMPILED—-Distribution of the 1937 edition of Texas County Statistics, 
a compilation of data on assessed voreeSens. population trend, tax rates 
and tax collections, is being nade Sy age Garrett, President of pnp se & 
Co., Inc.; First Natlonol Be Bank Building, Dallas. ‘This new folder is 
out as a een to the original 1936 edition of the full statistics 
counties and is intended to brirg most of the vital figures up to po og St 
is stated by Mr. Garrett that he was prompted to issue the revision because 
i f+ ag usiastic reception accorded to the preceding issue of 
statistics 


WHARTON COUNTY | O. Wharton), Texas—BOND ELECTION 
~—The Commissioners’ Court has called an election for May 1, at which a 
a yo to issue $200,000 jail, hospital and home for ag bonds will be 
voted upon. PS 


WICHITA FALLS, Texas—BONDS VOTED—We are informed that 
the voters recently approved the City Council's proposal to improve the 
municipal water supply system at a cost of approximately $723,466. Of 
pone total cost $550,000 would be provided by issuing that amount of bonds 

. aue Siete .466 would come from the Public Works Administration as an 
allotmen 


WINK, Texas—BONDS VOTED—It is stated the aS sanitary that po trnan 

voters approved recently the issuance of $30, 000 in 4% 

qyovem revenue bonds by a count of 73 to 25. Dat “April 16, A 1937. 
ue in 15 years, optional in one year. The bonds are to offered 

sale immediately upon the Arttorney General's approval, it is reported. 


UTAH 


Utah—BONDS SOLD TO vet is reported that the 
,000 4% semi-ann. water 


MAESER, 
Public Works Administration has purchased $11 
works improvement bonds, paying par. 


MORONI, Utah—BOND CALL—Morgan Lamb, City Recorder, is said 


to be calling for payment on June 1, on ——— date interest shall cease, 
Nos. 1 to 6 of the 5% semi-annual refunding bonds, dated June 1, 1923. 
eS Due on June 1, 1943. Payable. = the Guaranty Trust 


. New York City. 
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VIRGINIA 


RICHMOND, Va.—BOND OFFERING NOT SCHEDULED—In connec- 
tion with the repost given in these columns recently, that the issuance of 
$1,500,000 funding bonds had been viewed favorably by the City Finance 
Committee—V. 144, p. 2875—we are informed by J. Maurice Miller, 
Deputy City Comptroller, that specific action has not been taken as yet. 
He says that the propoesd bonds will bear date of July 1. 


RURAL RETREAT, Va.—BONDS VOTED—It is stated by Mayor 
A. H. Price that at an election on March 23 the voters approved the issu- 
ance of $14,000 in sewerage bonds. Duein 14 years. It is said that these 
bonds will be offered for sale as soon as the project is approved by the PWA. 


Financial Chronicle 





May 1, 1937 








Canadian Municipals 


Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 

















NORTHWESTERN MUNICIPALS 


Washington—Oregon—Idaho—Montana 


Mrumbvllor, Ehrlichman & White 


SEATTLE SAN FRANCISCO 
Teletypes SEAT 187, SEAT 188 Teletype SF 296 


WASHINGTON 


COWLITZ COUNTY (P. O. Kelso), Wash.—BOND OFFERING— 
H. H. De Hart, County Auditor, will receive bids until 2 p. m. May 4 for 
the purchase of $75,500 4% refunding bonds of Diking Improvement Dis- 
trict No. 5. Denom. $500. Dated Oct. 1, 1936. Interest payabie 
semi-annually. 


PORT OF BELLINGHAM (P. O. Bellingham), Wash.—BOND 
OFFERING—R. C. Atwood, County Treasurer of Whatcom County, will 
receive bids until 10 a. m. May 14 for an issue of $75,000 harbor improve- 
ment bonds of the Port of Bellingham. Interest rate is not to exceed 5%. 
Denom. $100 and multiples thereof. Dated May 21, 1937. Principal and 
annual interest payable at the office of the Treasurer of Whatcom County. 
Due serially for 10 years. Certified check for 5% of amount of bid require. 

(An earlier report was given in these columns to the effect that the 
offering would take place on May 21—V. 144, p. 2876.) 


YAKIMA COUNTY (P. O. Yakima), Wash.—PRICE PAID—We are 
now informed that the $145,000 coupon refunding bonds purchased by a 
syndicate headed by Wm. P. Harper & Son & Co. of Seattle, as noted 
in these columns recently —V. 144, p. 2876—were sold at a price of 100.13, 
divided as follows: $63,000 as 3s, pentaring $8,000 on 4 1, 19389 and 
1940; $9,000, 1941 to 1943, and $10,000, 1944 and 1945; the remaining 
$82,000 as 3%{s, maturing on May 1 as follows: $10,000, 1946; $11,000, 
1947 and 1948; $12,000, 1949 and 1950, and $13,000 in'1951 and 1952. 


WISCONSIN 


BARRON COUNTY (P. O. Barron), Wis.—BOND SALE—The $120,- 
000 issue of highway improvement, series C bonds, offered for sale on April 27 
—V. 144, p. 2528—was awarded to Harley, Haydon & Co. of Madison, as 
2s, paying a premium of $1,255, equal to 101.0458, a basis of about 
2.25%. Due on Nov. 1, 1941. The second highest bid was an offer of 
$1,250 premium on 24s, tendered by the Securities Co. of Milwaukee. 


BRULE, Wis.—BONDS NOT SOLD—It is stated by the Town Clerk 
that the $3,000 4% town hall building bonds offered on Aprkl 23—V. 144, 
p. 2710—were not sold as no bids were received. 


DODGE COUNTY (P. O. Juneau), Wis.—LIST7' OF BIDS—The follow- 
ing is an official list of the other bids received for the $196,000 3% coupon 
annual county court house bonds awarded on April 22 to a group headed 
by Brown Harriman & Co., Inc., for a — of $4,018, equal to 102.05, 
a basis of about 2.70%—V. 144, p. 2876: 











Biader— Price Bid 
Securities Co. of Milwaukee, Inc-_----_- iio 5 i ib aband et cubes veneers $199,970.00 
Harris Trust & Saving Bank, Chicago. ____.__._._. ...----.. 198,327.00 
CE SE Ds ob ac can hwndane sénctanen snesebssutecedte 198,214.80 
EE es. ina caWaawaeticowdneueeekadbeinawaend 198,068.09 
7) a ce, GO... CIEND. « ~caconcopaconnsece+unes 197,847.00 
ae OO, Te cinco baceunecs & cb bends Gehd 197,694.00 
BeGees BENE O., CMNORMO. Ws 5 ~ - on cn cw acnwess ccadennsee 196,346.92 
ETE: bdo cas waecendcs | Jkubes os bodes deen ase 196,137.00 


DRESSER JUNCTION, Wis.—BONDS VOTED—An election held on 
pwd og resulted in approval of a $25,000 bond issue for a municipal water 
sys ‘ 


GILLETT, Wis.—BOND OFFERING—Sealed bids will be received 
until May 13, by A. W. Gillett, Village Treasurer, for the purchase of a 
16,000 issue of 4% coupon general improvement bonds. Denom. $1,000, 
and $100. ue on Jan. 1 as follows: $1,000, 1939 to 1950, and 

,000 in 1951 and 1952. Prin. and int. (J. & J.) payable at the office 
3 aa Village Treasurer. A certified check for 10% must accompany the 


LA CROSSE COUNTY (P. O..La Crosse), Wis.—BOND OFFERING 
—Esther M. Domke, Counsy Olek. will receive bids until May 17 for the 
ne of an issue $2£5, 3% series B highway improvement bonds. 

ated May 1, 1937. Principal and semi-annual interest (May 1 and 
Nov. 1) paralie at the County Treasurer’s office. Due $82,000 May 1 
1942; $83,000 May 1, 1943, and $90,000 May 1, 1944. The county wili 
furnish the printed bonds and the legal opinion of Chapman & Cutler of 
Chicago. Assessed valuation, $71,602,175; bonded debt, $1,045,552. 
Principal on $200,000 of the bonded indebtedness is payable from gas and 
auto taxes collected by the State of Wisconsin and irrepealably allotted 
to the county to retire the bonds at maturity; there is also an irrepealable 
ad valorem tax levy by the county to pay interest and principal. 


MEDFORD, Wis.—BONDS AUTHORIZED—The City Council has 
Passed a resolution authorizing the issuance of $35,000 city hall and fire 
engine house bonds. 


TOMAH, Wis.—BONDS AUTHORIZED—At its meeting on April 6 
the Common Council passed an ordinance authorizing the issuance of 
$70,850 high school building bonds. 


WAUPACA, Wis.—BOND SALE—The $30,000 coupon sewage disposal 
lant construction bonds offered on April 30 were awarded to the Farmers 
tate Bank of Waupaca as 2s at par plus a premium of $10, equal to 

100.033. T.E. Joiner & Co. of Chicago were next high, offering a premium 
of $237 for 3s. Dated May 1, 1937. 


WAUWATOSA, Wis.—BONDS VOTED—It is stated by William 
Darling, Superintendent of Schools, that at the spring election the voters 
approved two issues of bonds totaling $425,975 for school purposes, con- 
t - at upon a Public Works Administration grant, which is now being 
awa ‘ 


WISCONSIN, State of —PUBLIC WORKS BOND ACT INTRODUCED 
—Provision of a public works act was introduced in the Wisconsin la- 
ture. It is proposed to empower various governmental units of the State 
to carry on any type of ‘‘works program’”’ with present restrictions on issu- 
ance of bonds removed. 

The bill provides that any governing body may adopt a bond issue at a 

ar or special meeting the same day it is introduced. The bill is a com- 
panion measure to the little Tennessee Valley Authority bill authorizing 
communities to go into the utility business. 


WYOMING 


LUCERNE, Wyo.—BONDS SOLD TO PWA—The Public Works 
Administration is said to have purchased $24,000 4% semi-annual pumping 
plant bonds at par. 


THERMOPOLIS, Wyo.—BOND ISSUANCE CONTEMPLATED—It is 
said that at a recent meeting of the Town Council negotiations were com- 
pleted for floating $30,000 in bonds to care for a tax judgment. 


THERMOPOLIS SCHOOL DISTRICT No. 9 (P. O. Thermopoli 
Wyo.—BONDS VOTED—A recent election "veauieen in approval at 


proposition to issue $97,000 school building bonds. 





CANADA 


ALBERTA (Province of)—EXTENDS MORATORIUM ON PRIVATE 
DEBTS—Extension until July 1 of Alberta’s debt moratorium in a new 
order-in-council, was announced recently by Attorney General J. W. Hugill. 
The Province will press an appeal against the judgment of Mr. Justice 
A. F. Ewing of the Alberta Supreme Court declaring the Reduction and 
Settlement of Debts Act unconstitutional, Mr. Hugill said. 

The appeal may come before the Appellate Division of the Supreme 
Court at the next sitting in Edmonton, starting May 17, the Attorney 
General stated, but the Province may try for a special hearing of the Ap- 
Pellate Division earlier. 

The original order-in-council for a moratorium, signed Feb. 23, was for 
60 days and would have expired on April 24. The new order merely ex- 
tends conditions of the original order until legislation can be passed when 
the session of the Provincial Legislature reconvenes. 

Mr. Huzgill said the Alberta Government was not proceeding ‘‘at present”’ 
with an appeal against the Supreme Court decision given by Mr. Justice 
W. C. Ives declaring ultra vires the Provincial Securities Interest Act. 
The Attorney General stated that the new Act passed at the present session 
made the original legislation inoperative. 


KENOGAMI, Que.—TO REDEEM ALL OUTSTANDING BONDS— 
It is reported that the town, pursuant to a law of the Quebec Legislature 
sanctioned on April 14, will redeem on May 1, with accrued interest, all of 
its bonds presently outstanding, whether due or not. Payment will be 
made at the Banque Canadienne Nationale, 112 St. Peter Street, in the 
City of Quebec. 


LACHINE, Que.—BOND INTEREST PROVISION—The City Counci! 
has voted to impound the sum of $16,687.50 to meet bond interest coupons 
of that amount maturing June 1 


MONTREAL METROPOLITAN COMMISSION, Que.—MUNICIPAL 
UNITS REDUCE DELINQUENT TA.vES—Outstanding taxes due to 11 
solvent Island municipalities under jurisdiction of the Montreal Metro- 
politan Commission fell by $148,000—from $1,965,000 to $1,817,000— 
during the month of March, a report submitted by E. T. Sampson, Secre- 
tary-Treasurer, and J. H. Levesque, chief accountant, showed. 

During the same period, the Commission's three insolvent towns— 
Pointe aux Trembles, Montreal North and Ville St. Michel—lowered their 
arrears $10,000, from $184,000 to $174,000. On March 31, 1936 the 
figure was $224,000, the report disclosed. 

Amounts due the solvent group on March 31 as against Feb. 28, 1937, 
were as follows: 

Town of Mount Royal, $55,000, against $57,000; Montreal East, $61,000, 
against $62,000; Verdun, $315,000, against $369,000; Hampstead, $31,000, 

ainst $34,000; Westmount, $475,000, against $547,000; Outrement, 

18,000, against $337,000; Ville St. Pierre, $37,000, aguas $38,000; 
Lachine, $224,000, against $238,000; Montreal West, $71,000, against 
377,000: Ville La-Salle, $8,000, against $90,000, and Ville St. Laurent, 

112,000, against $118,000. 


OTTAWA SEPARATE SCHOOL DISTRICT, Ont.—BOND SALE—- 
An issue of $350,000 4% school bonds has been sold to Harris, Mackeen, 
Goss & Co. of Toronto. Due serially in 30 years. 


TRAIL, B. C.—BONDS VOTED—The ratepayers approved three 
money by-laws totaling $63,000, at an election held on April 9. A $36,000 
warehouse by-law and $17,000 water works by-law will be revenue- uc- 
ing, and a $10,000 street improvement by-law for general municipal pur 
. This is the first money by-law submitted to ratepayers since 1931. 
he Council announced that taxation will not be increased 
this increased indebtedness. 


WINDSOR, Ont.—FINAL TERMS OF REFUNDING PLAN—As 
sandy mn reported in these columns—V. 144, p. 2876—final agreement 
as been reached between the bondholders’ committee, the Ontario Mu- 
nicipal Board and the city, Srvernmens on the terms of the projected re- 
financing of more than ,000, bonds representin the obligations 
issued by the formerly independent units of the old City of Windsor, Towns 
of Walkerville and Sandwich and the City of East Windsor. Under the 
revised schedules, the new refunding bonds of the greater City of Windsor 
will bear interest rates as follows: 44 % in the case of the old Walkerville 
bonds, 344% for those of the original City of Windsor, 2% for those of 
East Win and 14%% will be paid on the bonds which will replace out- 
standing Sandwich bonds. The rates pro by the Municipal Board 
were, respectively, 3, 3, 13% and 14%. he new bonds will run for 40 
years. 1 details in connection with the refunding plan and printi 
of the new bonds will require at least two months, so that it is not cipected 
that the exchange of bonds can be arranged until about the end of June. 
The refinancing plan is effective as at Dec. 31, 1935, so that interest 
at the revised rate is payable for 1936 and a further we) Me 
will be due on June 30 next. Furthermore a cash ent will made in 
settlement of accrued and unpaid interest to Dec. 31,1935. The tabulation 
below shows the amount which will be payable on 5 and 6% debentures 
of the four municipalities as at June 30, 1937: 


Town of Walkerville—Defaulted Dec. 14, 1935 
*5% Bo 


by reason of 








nd *6§6% Bond 

Accrued interest, Dec. 31, 1935.......-..--.-..- $2.33 $2.80 
ee Ne OR BNI. 5 5 oc ccdcdewtcctecccectocce $0.35 $0.42 
BE Se citer ttudoncondéecueibeaene 40.00 40.00 
Interest due June 30, 1937_.....-....----..-- 20.00 20.00 
ttt OMAR. 5... 4. cain dae dobenduececocne $60.35 $60.42 


* $1,000 bond, interest payable Dec. 14. 
City of Windsor—Defaulted Feb. 1 J 933 











% Bond "6% Bond 

Accrued interest, Dec. 31, 1935.........-------- $171.00 205.00 
ne ee oi oe ne eee | $89.00 $106.50 
De Oe SU wo ccdechaSeckcbedsbbiodses 30.00 30.00 
Fh AG OE OHIO, 6c caw ccdicnocuncctbusws $59.00 $76.50 
RRS BE vind teiencbdicd mideanwene 32.50 32.50 
Interest due June 30, 1937_....--.....------- 16.25 16.25 
$107.75 $125.25 


Op cutie Gebiimnndennéen 
* $1,000 bond, interest payable Feb. 1 and Aug. 1. 
City of East Windsor—Defaulted Oct. 1, 1931 


Accrued interest, Dec. 31, 1935_...............- 











To be paid on arrears. ............---..-------- $118.75 $142.50 
Ad@ad: 1986 interest... .. .cacscnccccccscccusscsus 20.00 20.00 
Interest due June 30, 1937_.........--...---- 10.00 10.00 
Dee GUNES GO sn ccvsanccanadsuncssoncine $148.75 $172.50 

* $1,000 bond, interest payable April 1 and Oct. 1. 

Town of Sandwich—Defaulted March 1, 1932 

*5% Bond "6%, Bond 
Accrued interest, Dec. 31, 1935...........--.--- $216.67 260.00 
To be paid on arrears __..........-.-.-------- x$26.00 x$31.20 
AMG: TUBS TN iid cc dak cd cade cdicadeiletand 15.00 15.00 
Interest due June 30, 1937--...--._....------ 7.50 7.50 





$48.50 $53.70 

* $1,000 bond, interest payable March 1 and Sept. 1. x Subject to 

successful outcome of suit against Imperial Bank of Canada for return of 
funds seized for payment of k loan. 


"$37.00 $88.00 





